‘. DST‘. R Roadstar Investment Managers Limited
The IL&FS Financial Centre, 6th Floor, Plot C-22, G
Block, Bandra Kurla Complex, Bandra East,

Mumbai 400 051.

June 25, 2026

To,

BSE Limited, Listing Department,

Corporate Relationship Department National Stock Exchange of India Limited
P.J. Tower, Dalal Street, 'Exchange Plaza', Bandra Kurla Complex,
Mumbai 400 001 Bandra (East), Mumbai - 400 051

Scrip ID: 544374 NSE Symbol: ROADSTAR

Subject: Notice convening the 5™ Annual Meeting for the financial year 2025-26 of Roadstar
Infra Investment Trust (“Trust”).

Dear Sir/ Madam,

Pursuant to applicable provisions of SEBI (Infrastructure Investment Trusts) Regulations, 2014
("SEBI InvIT Regulations"), as amended, read with SEBI Master circular bearing reference no.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 (“SEBI Master Circular”), SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, and other applicable
regulations, if any read with relevant circulars issued by SEBI in this regard, from time to time,
we wish to inform that the Fifth Annual Meeting (“AM”) of Unitholders of Roadstar Infra
Investment Trust (“Trust”) will be held on Friday, July 17, 2026 at 11.30 am IST through Video
Conferencing (“VC”)/ Other Audio Visual Means (“OAVM?”) at the IL&FS Financial Centre, Plot
C-22, G Block, Bandra Kurla Complex, Bandra (East), Mumbai — 400051 which shall be deemed
to be venue of the meeting.

In accordance with the SEBI InvIT Regulations and SEBI Master Circular, please find enclosed
herewith the Notice convening the AM of the Trust along with the Annual Report for the financial
year 2025-26, which is also being sent to the Unitholders, whose email addresses are registered
with the Trust/ Depository Participant(s) as on June 19, 2026. AM Notice may be referred for
detailed instructions on registering email addresses(s) and voting/ attendance for the AM. Trust
has provided the facility to vote by electronic means (remote e-voting as well as e-voting at the
AM) on all resolutions (as set out in the AM Notice) to those Unitholders, who are holding units
as on the cut-off date i.e. July 10, 2026. The remote e-voting shall commence from 09.00 A.M.
(IST) on Monday, July 13, 2026, and end at 05:00 P.M. (IST) on Thursday, July 16, 2026.

Further, the same is also available on the website of the Trust i.e. www.roadstarinfra.com

You are requested to take the same on record and oblige.

Thanking you

For Roadstar Investment Managers Limited

(in the capacity as the Investment Manager of Roadstar Infra Investment Trust)
JYOTSNA Digitally signed by JYOTSNA

SHYAMKANT ate: 2026.06.25 17:57:59
MATONDKAR +0530"

Jyotsna Matondkar
Company Secretary & Compliance Officer
ICSI Membership No. A19792

T:02226533333 | E: riml@roadstarinfra.com | W : www.roadstarinfra.com | CIN : U67100MH2001PLC163992


mailto:riml@roadstarinfra.com
http://www.roadstarinfra.com/
http://www.roadstarinfra.com/

B —

s
(

/ﬂw‘bf-!-)~'

® o

Roadstar Infra Investment Trust

Roadstar Infra Investment Trust
Annual Report 2025-26




Across the Pages

Corporate Overview

Chairman’s Message 02
Joumey 10
KeyStengths 1
Key Performance Indicators - 12
Stategic Priorites - 14
AssetPortfolo - 16
Operations and Maintenance 22
Intelligent Tollng and Digitel Operations Ecosystem 24
Sustainabiity Performance 26
Board of Directors 32
Coporate Information 34

Statutory Reports

Management Discussion and Analysis 35
Investment Managers Report 46
Policyon Distributon 10
Corporate Governance Report 76

Financial Statements

Operations & Maintenance

Standalone 110
Consolidated 149
Notice 237 Investor Information
ISIN INEOJEI23010
BSE Code 544374
Disclaimer NSE Symbol ROADSTAR
This document contains statements about expected future AGM Date July 17,2026
events and financials of Roadstar Infra Investment Trust (‘RIIT or AGM Mode Virtual

‘The Trust’), which are ‘forward-looking’. By their nature, forward-
looking statements require the Trust to make assumptions and are
subject to inherent risks and uncertainties. There is a significant
risk that the assumptions, predictions, and other forward-looking
statements may not prove to be accurate. Readers are cautioned L
not to place undue reliance on forward-looking statements as 1 - Scan this QR Code to
several factors could cause assumptions, actual future results - access the Investor
and events to differ materially from those expressed in the Relations page
forward-looking statements. Accordingly, this document is subject
to the disclaimer and qualified in its entirety by the assumptions,
qualifications and risk factors referred to in the Management

Discussion and Analysis section of this Annual Report.



Driving Performance.
Building Resilience.

When RIIT was
established, the mandate
was resolution of
stressed assets, to
recover maximum value
from such assets through
a structure that gave
creditors participation in
future income, liquidity
and security rather than

a deeply discounted exit.
That mandate has been
fulfilled with the listing of
the RIIT in March 2025 and
distribution of the units
to creditors of certain
IL&FS Group companies.
FY 2025-26 was the year
the platform turned its
full attention to what
comes after resolution:
building the financial

and operational depth
that transforms a deeply
discounted recovery story
into fair compounding
returns from an
infrastructure platform.

Toll revenues grew on the back of
rising traffic volumes and annual tariff
revisions. Annuity receipts provided
the contracted floor that kept cash
flows stable through any variance

in freight movement. Maintenance
reserves were funded across every
SPV, ensuring that concession
obligations were met without
straining operating surplus. Based
on a proposal for debt consolidation
at Trust-level, RIIT received a

rating of ACUITE AA (Stable). This
refinancing will lower the blended
cost of borrowing, eliminate covenant
complexity at the SPV level, and
expand the headroom available for
unitholder distributions.

FY 2025-26 Highlights

685 Kkm

Road network

10

Toll plazas

4 (Toll) + 2 (Annuity)

Toll + annuity model

The operational and technological
interventions made this year

included Al-powered road condition
assessments, upgraded traffic
management systems and targeted
safety interventions at accident-prone
stretches. Further, steps have been
taken to extend asset life, reduce
lifecycle costs, and provide safer and
improved conditions for users.

Taken together, what this year
demonstrates is a platform that has
moved from stabilisation to active value
management, strengthening the assets
it holds while building the structural
conditions for what comes next.

0

Mature operating assets
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Chairman’s message

Dear Unitholders,

FY 2025-26 marked the first full financial year of Roadstar Infra Investment
Trust (RIIT) as a listed entity. It was a year of deliberate consolidation:
strengthening the assets we hold, improving operational performance,
and building the financial discipline that will carry this platform into its next
phase. If resolution defined our origin, stability defines this year, and value
creation with resilience will define the years ahead.

The Roadstar InvIT structure
has delivered compelling
benefits through enhanced
tax efficiency, marketable
and tradable units, and the
potential for improved yields
through potential refinancing.

Sustainable

and -
Resilient
Returns




The Genesis: A Scalable Model
for Resolution

The Roadstar InvIT was established as an
innovative and strategic solution during
the IL&FS resolution process to manage
and monetise operational road assets.
The idea of resolution through an InvIT
was conceived as divestment to third
parties were perceived as ‘distressed
sales’ and were resulting in sub-optimal
value recovery for creditors. Under the
InvIT route, the assets were bundled into
the InvIT structure at fair value, and
creditors received units in place of cash.
This gave stakeholders direct participation
in asset income and potential value
appreciation, rather than a one-time,
value-dilutive exit.

The Roadstar InvIT structure has delivered
compelling benefits through enhanced tax
efficiency, marketable and tradable units,
and the potential for improved yields
through potential refinancing. The success
of this model is evidenced by the following
milestones achieved since the transfer of
assets to the Trust:

_ Resolution Value: Assets valued at
over ¥ 9,000 Cr were resolved through
this structural mechanism.

_ SPV-level loans: SPV level external
creditor loans around ~% 4500 Cr were
revived without any haircut and were
converted into standard loans.

- De-leveraging: More than ¥ 1,300 Cr of
debt has been repaid to date.

_ Capital Reinvestment: Approximately
% 565 Cr has been invested in
construction and major maintenance
(MM) in last five years to rejuvenate
the assets and to meet concession
compliances.

. Regulatory Commitment:
Approximately ¥ 400 Cr of accrued
premiums have been paid to the
National Highways Authority of
India (NHAI).

Today, RIIT stands as a mature operating
portfolio with Assets Under Management
(AUM) of over % 7,594 Cr. It offers a
successful, scalable blueprint for future
infrastructure interventions, demonstrating
that innovation and collaboration can
drive meaningful recovery even in the
most challenging circumstances.

InvITs as a Structural Opportunity

India’s infrastructure investment cycle
has entered a period of structural depth.
The policy environment serves as a
significant tailwind for assets like ours;
the Union Budget 2026-27 has allocated
% 3.10 Lakhs Cr to the Ministry of Road
Transport and Highways, of which

% 1.87 Lakhs Cr is directed specifically to
NHAI, as part of a record ¥ 12.2 Lakhs Cr
infrastructure outlay, equivalent to 3.1%
of GDP.

SEBI introduced InvITs in 2014 to convert
capital-heavy infrastructure projects into
income-yielding opportunities and open
traditionally government-led segments,
such as roads, highways, pipelines and
power transmission - to wider private
sector participation. The domestic InvIT
ecosystem now comprises 26 registered
trusts, and the market is projected to
reach around ¥ 40 Tn by FY 2029-30. RIT
is a substantive platform within this
universe. Our listing on the National Stock
Exchange in March 2025 was a
significant milestone, institutionalising the
platform and providing a transparent,
liquid gateway for a broader base of
global and domestic investor to
participate in India’s infrastructure story.

Portfolio Performance and
Revenue Stability

Our portfolio comprises six operational
road BOT projects spanning
approximately 3,145 lane kilometres with
a weighted average residual concession
life of approximately 12 years. The
revenue structure is designed for both
growth and stability:

- Toll Assets: Four critical
corridors-MBEL, SBHL, PSRDCL, and
BAEL-capture the upside of industrial
and commercial growth. Toll revenues
reached ¥ 1,039 Cr, driven by traffic
volume and annual tariff revisions,
both of which trended positively
through the year.

- Annuity Assets: HREL and TRDCL
provide a sovereign-backed revenue
floor that covers baseline costs
regardless of traffic conditions.

Furthermore, the Trust is actively
pursuing old legacy claim recovery
through legal and out of court settlement

Annual Report 2025-26 ﬁ
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Our listing on the National
Stock Exchange in March 2025
was a significant milestone,
institutionalising the platform
and providing a transparent,
liquid gateway for a broader
base of global and domestic
investor to participate in India’s
infrastructure story.

?31 O Lakhs Cr

Allocated by Union Budget
2026-27 to the Ministry of Road
Transport and Highways

% 1 87 Lakhs Cr

Directed specifically to NHAI

RIIT stands as a mature operating
portfolio with

?7,594CrAUM

.................................. 4

channels. The portfolio carries certain
claims including arbitration claims of

% 569.80 Cr awarded to PSRDCL in 2017
and ¥ 139.20 Cr awarded to TRDCL in
February 2025. In case of PSRDCL, it has
submitted a settlement proposal under
the Vivad Se Vishwas-IIl Scheme, and
NHAI has offered a settlement amount of
% 499 Cr under the One-Time

Settlement Scheme.

Also, in TRDCL, it has submitted an
amicable settlement proposal for

Roadstar Infra Investment Trust 3 1l
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80.024

Margin

?1 ,039 Cr

Toll Revenue in FY 2025-26

settlement of the arbitration award
against payment of ¥ 110 Cr. These
represent potential value accretion not
yet reflected in current valuations. We
continue to monitor the progress of these
proceedings with a focus on enhancing
value to the unitholders.

Financial Performance and
Capital Management

Consolidated revenue for the year
2025-26 stood at ¥ 1,156.77 Cr,
supported by healthy freight volumes
across our corridors in Uttar Pradesh,
Rajasthan, Maharashtra, Jharkhand and
West Bengal. Cash EBITDA for the year
stood at ¥ 937 Cr, at a margin of 80.02%,
reflecting improved cost structures
across SPVs. Operating cash flows grew
to ¥ 848.83 Cr, driven by toll revenue
growth and tighter maintenance
expenditure management. A primary
focus for the Trust is the generation of Net
Distributable Cash Flow (NDCF), which
forms the basis of our distribution model.
We declared a distribution of ¥ 5.30 per
unit for the year, following the maiden
distribution of ¥ 8.90 per unit made
shortly after listing.

Our external debt stands at 36% of the
AUM, well within the regulatory limit of
49%. The most significant near-term
capital action is the proposed
consolidation of SPV-level debt into a
single Trust-level facility. Acuite Ratings
assigned ACUITE AA (Stable) to the
proposed ¥ 3,300 Cr facility. This
refinancing will reduce the blended cost
of borrowing and eliminate covenant
complexity at the SPV level, directly
benefiting our distributable surplus.

_ I

3,300 ¢

Gross Debt (approx.)

?937 Cr

Cash EBITDA

Asset Stewardship
and Governance

Operational focus through the year
centred on road quality, safety, and
project efficacy. A Major Maintenance
liquidity reserve of ¥ 162.55 Cr was
created and funded in full across all SPVs
to ensure long-term concession
compliance. Beyond surface
improvements and drainage works, we
have strengthened our Highway Traffic
Management Systems (HTMS) and are in
the process of deploying Advanced
Traffic Management Systems (ATMS).

In addition, we have also taken up works
at specific black spots in consultation
with NHAI, as well as intensified
monitoring of accident-prone areas to
enhance user safety.

As part of our commitment to enhance
preventive asset management, we have
deployed Al-powered cameras and
mobile-based software solutions for
quarterly road condition assessments.
This enables early identification of
defects, monitoring of road furniture,

RIIT recorded zero investor

grievances through the
SCORES system and
filed a clean corporate
governance report.

including addressing issues related to
stolen or damaged assets and systematic
rectification before issues escalate.

On the environmental front, we are
progressing our transition to increasing
use of renewable energy, aimed at
reducing both our carbon footprint and
energy cost exposure. Socially, we have
expanded the employment of women in
frontline roles to improve throughput and
operational discipline. Our CSR efforts
this year have taken a significant step
forward; in consultation with local
administration, we have identified and
initiated activities for building
good-quality sanitation facilities (toilets)
in government-run schools, in the regions
where we operate.

Our people are the primary drivers of our
operational performance. We are pleased
to share that RIIT has been recognised
as a ‘Great Place to Work’ (GPTW), a




certification that reflects our commitment
to fostering a culture of trust and high
performance. We continue to invest in
employee engagement to ensure our
workforce is empowered and aligned with
our long-term objectives of stability

and efficiency.

RIIT recorded zero investor grievances
through the SCORES system and filed a
clean corporate governance report. Our
Board brings independent expertise

across banking, regulation, and law,
ensuring management decisions on
capital allocation and risk are subject to
informed scrutiny.

The Road Ahead: Strategic
Sponsor and Growth Path

The Indian infrastructure sector is
undergoing significant change, with new
expressways and freight corridors
altering traffic patterns. RIIT aims to
remain agile to capture these

emerging opportunities.

Our current sponsor context presents a
specific growth path. Our Sponsor and its
Holding Company IL&FS Transportation
Networks Limited, holding a 22% share,
are under financial resolution and cannot
inject fresh capital. This limits our ability
to raise fresh unit capital for acquisitions.
Consequently, IL&FS has initiated a
structured process to identify a new
strategic sponsor, with an Expression of
Interest (EQI) already published. A new
strategic investor will give the Trust
greater flexibility to raise unit capital and

Annual Report 2025-26
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pursue portfolio growth in a
disciplined manner.

In the years ahead, our priorities are to
strengthen cash flows from the existing
portfolio, finalise the debt refinancing,
and prepare for expansion once a
strategic sponsor is in place.

Thank you for your confidence and
continued engagement. | also thank our
concessioning authorities, NHAI MoRTH,
Rajasthan PWD (NH Division) and KRFB,
and our financing partners, our
operational and maintenance teams
across all six corridors, and every
member of our frontline workforce who
keeps these highways running each day.
We remain committed to strengthening
this platform and continuing to earn
your trust.

Sincerely,

Dr. J. N. Singh

Chairman

Roadstar Infra Investment Trust 5 1l
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About Us

Creating
Opportunities
Along Every
Corridor

Roadstar Infra Investment Trust (‘RIIT’
or ‘The Trust’) owns and operates six
highway assets across India, including
four toll roads and two annuity-based
projects, spanning approximately

3,145 lane kms. These corridors run
through Uttar Pradesh, Rajasthan,
Maharashtra, Jharkhand, West Bengal and
Kerala, carrying the freight, commerce
and daily movement that keeps regional
and national economies in motion.

Registered under SEBI’s InvIT regulations and managed by
Roadstar Investment Managers Limited, RIIT is structured

to distribute at least 90% of net distributable cash flows to
unitholders annually, giving investors a governed, contracted
share of India’s infrastructure returns, year after year.

From Resolution to Listed Platform

In 2018, IL&FS came under severe financial stress, triggering
a crisis that reached across its subsidiaries and into the
broader financial system. The Government of India intervened,
superseded the existing board, and appointed a new
Government Nominated Board to resolve the debt and recover
value for creditors.

Among IL&FS’s holdings were operational road projects -
highways already built, already earning, already serving the
public. The problem was the capital structure around them.
Under a framework approved by the National Company Law
Appellate Tribunal in 2020, six of those road assets were
transferred into a newly created Infrastructure Investment Trust
at fair market value, through a transparent process, under the
oversight of the Union of India. Creditors received units in the
Trust along with other interim distributions made by the IL&FS
Group companies.

Roadstar was settled in May 2020. It acquired its six assets
between December 2021 and October 2024 and got listed on
BSE and NSE in March 2025, completing its transition from a
resolution instrument to publicly accountable, SEBI-regulated
investment platform. Today, RIIT is advancing India’s
infrastructure landscape, enhancing connectivity, fuelling
economic growth and operating roads that drive progress.




Business Model

RIIT’s financial logic rests on two principles: providing good quality and safe assets to the

users and optimising asset performance to enhance value for the unitholders.

Operational Assets (1

All six assets are mature,
operational and revenue
earning with operational
history of more than

10 years. RIIT shall also
endeavour to add more
operational assets which
adds to the NAV of units.

InvIT Structure

Roadstar operates through a layered structure that separates ownership, oversight and operations,

Balanced Portfolio (2

Toll assets capture
traffic-led upside.

Annuity assets deliver
contracted, lower risk,
predictable income.

The combination provides
stability and growth.

Active Asset
Management

and operational

ensuring accountability at each level and protecting unitholder interests throughout.

Road asset quality, regular
and timely maintenance

efficiency are maintained
continuously, ensuring
concession compliance
and long-term asset value.

SPONSOR

Roadstar Infra Private Limited

Facilitated the transfer of road assets into the trust
platform; provides long-term strategic alignment.

TRUSTEE
Axis Trustee Services Limited

Acts independently on behalf of
unitholders to safeguard interests,
monitor governance and ensure
regulatory compliance.

PROJECT MANAGER

Elsamex Maintenance
Services Limited

Runs day-to-day operations across
all six assets, maintenance, service
quality and traffic management.

ROADSTAR INFRA INVESTMENT TRUST

ROADSTAR

Roadstar Infra Investment Trust
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03 Cost Optimisation Q4

RIIT’s commitment and
financial purpose is to enhance
returns to the unitholders
through regular distributions
and increase in NAV. These

are met through long term cost
optimisation and reduction in
lifecycle costs.

—---SIX PROJECT-LEVEL SPVS

INVESTMENT MANAGER

Roadstar Investment
Managers Limited

Manages the trust across strategy,
capital allocation, portfolio oversight
and regulatory compliance.

Moradabad Bareilly

Barwa Adda Expressway
Limited (BAEL)

Expressway Limited (MBEL)

Sikar Bikaner Highway Limited (SBHL)

Hazaribagh Ranchi Expressway
Limited (HREL)

Pune Sholapur Road Development
Company Limited (PSRDCL)#

Thiruvananthapuram Road
Development Company
Limited (TRDCL)*

*TRDCL: 50% ownership #PSRDCL: 90.91% ownership

Roadstar Infra Investment Trust 7 R

6)



ROADSTAR

» Sponsor

Roadstar Infra Private Limited

Established in 2020 to sponsor the Trust, Roadstar Infra Private
Limited (RIPL) was incorporated to act as the Sponsor to the
proposed InvIT under which IL&FS road assets were to be
transferred under the InvIT framework as part of the NCLAT
approved resolution process. RIPL draws its sector depth from
its holding company, IL&FS Transportation Networks Limited,
which brings over two decades of experience developing,
operating and maintaining BOT road projects across India.
Sponsor and Sponsor Group currently hold a 22.44% stake

in RIIT. As IL&FS remains under financial resolution, the

Group cannot inject fresh capital into the Trust; a constraint
IL&FS is actively addressing through a structured sponsor
transition process, with an Expression of Interest (EOI)

already published.

» Trustee

Axis Trustee Services Limited

Axis Trustee Services Limited (ATL), a wholly-owned subsidiary
of Axis Bank, serves as the independent trustee of the

Trust. Its sole function is to protect unitholder interests. ATL
brings a team of legally qualified professionals, full statutory
compliance under InvIT regulations, and a broader practice
spanning debenture trusteeships, bond trusteeships and
security trustee services.

Unitholders

Unitholders sit at the top of this structure. They receive
distributions, vote on material decisions, and are protected
by the Trustee’s independent oversight and SEBI’'s
regulatory framework.
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» Project Manager

Elsamex Maintenance Services Limited (EMSL)

Elsamex Maintenance Services Limited (EMSL) operates and
maintains the road projects. As the Project Manager, EMSL
is responsible for day-to-day operations and maintenance
across all six assets, including national and state highways,
toll systems, bridges and traffic management infrastructure.
Over the past decade, EMSL has built a track record of
delivering infrastructure services that uphold safety, reliability
and long-term performance standards. Its capabilities
support operational continuity, compliance with concession
requirements and sustained asset value.

Investment Manager

Roadstar Investment
Managers Limited

Roadstar Investment Managers
Limited (RIML) is responsible for
everything the Trust decides, including
strategy capital allocation, portfolio
oversight and regulatory compliance.
With 17 years of direct experience
managing road infrastructure under
annuity-based concessions, RIML
brings sector-specific knowledge that
goes beyond financial management.
Its governance structure has been
strengthened to ensure operational
continuity, fiduciary rigour and the
standards of diligence that a listed,
regulated trust demands.

_'._.'.,_*I' NIYAMATPUR IKROTIYA FEE PLAZA

v

Unit Holding Pattern and Distribution (as on March 31, 2026)

@ Sponsor Group
@ Body Corporates
@ Banks

Others

@ Individuals

Insurance/Mutual Funds/
Provident Funds

Roadstar Infra Investment Trust o I
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Journey

From Resolution to Growth

RIIT’s journey from resolution instrument to listed trust spans five years, six acquisitions and
a cumulative asset base that grew from a standing start to an AUM of over ¥ 7,500 Cr.

May 20, Trust settled, platform created

MBEL, the first road acquired

77777777777777777777 :32.81 Bn

um

............................

SBHL acquired

----------------------- :42.958n

............................

HREL acquired

o 20 e ¢51.548n

............................

............................

PSRDCL acquired
Awards and Recognition |l 2 /2.81Bn

Recognised as one of the Greatest Brands 2026
by AsiaOne

............................

BAEL acquired

77777777777777777777777 90.98 Bn

UM

............................

Frosaenis

ROADSTAR ARyt viircs
2026

RIIT listed on BSE and NSE; first
distribution of ¥ 8.90 per unit
was declared

?849 Bn

UM

............................

ROADSTAR INFR.A

NYESTMENT TRUS



Key Strengths

Annual Report 2025-26

02-34 Corporate Overview

A Dependable Long-term Investment

RIIT’s focus on key transport corridors, combined with a balanced and diversified revenue
model, delivers consistent returns and sustained long-term value for its unitholders.

A Large,
Diversified Portfolio

=

Mature Assets,
Proven Revenue

Toll and

Annuity - Two
Revenue Streams,
One Stable Portfolio

Sovereign-Grade
Concession
Counterparties

Dedicated In-House
Operations

Technology-led
Asset Management

An Experienced
Board and
Management Team

~N

A portfolio of six operational highway assets across six states, covering 685 km
(3,145 lane kms), developed under BOT and DBFOT models with concession periods
of 17.5-25 years. The geographic spread mitigates concentration risk across any
single corridor.

With an average operational history of 10.1 years, all six assets are past construction
risk and generating consistent revenue. Toll assets contribute over 98% of
Cash EBITDA.

Toll assets benefit from growth in traffic volumes and periodic tariff revisions, creating
compounding revenue potential. Annuity assets provide fixed, government-backed
payments. Together, they offer both income stability and growth.

Assets operate under long-term concessions with NHAI, MoRTH, or state authorities,
ensuring revenue visibility through sovereign-backed frameworks and eliminating
commercial counterparty risk.

Elsamex Maintenance Services Limited manages 685 km, 10 toll plazas and 108 toll
lanes, with direct expertise in toll systems, highway traffic management and tunnel
operations. Operational control sits within the Trust’s structure, not outsourced to
parties with competing priorities.

Al-enabled systems monitor road conditions through periodic assessments,
identifying defects and tracking asset quality. This supports a shift to preventive
maintenance, lowering lifecycle costs and ensuring compliance.

The Board and management team bring 15-25 years of experience across
infrastructure operations, finance, and regulation. Independent Directors contribute
deep expertise across infrastructure, banking, and corporate governance.

Roadstar Infra Investment Trust 11 1R
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Key Performance Indicators

A Year of
Strong

Fundamentals

FY 2025-26 was a year of consolidation, with no additions to the asset base.
Efforts were focused on enhancing the performance of the existing six highways
through tighter revenue controls, disciplined maintenance, cost rationalisation
across SPVs, and proactive debt management. These initiatives led to improved
financial outcomes, reflected in higher Cash EBITDA, stronger operating cash
flows, and reduced net debt.
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Revenue Assets Under Management
(X Mn) (¥ Mn)
11.567.66 84,872.10
75,941.00
9.303.95 64,986.70
6,884.79
FY 2023-24 FY 2024-25 FY 2025-26 FY 2023-24 FY 2024-25 FY 2025-26
Net Debt to AUM Interest Coverage Ratio
(%) (times)
35.6 538 266 2.87
32.9 32.8
FY 2023-24 FY 2024-25 FY 2025-26 FY 2023-24 FY 2024-25 FY 2025-26
Revenue for FY 2025-26
(¥ Mn)
. TRDCL*
. . e HREL*
. BAEL
l I I I mm PSRDCL
. SBHL
BN VBEL
2022 2023 2024 2025 2026
SPV 2022 2023 2024 2025 2026
MBEL 2,761.8 3,341.0 3,390.1 3,408.0 3,653.4
SBHL 423.0 746.1 826.0 892.4 1,013.4
PSRDCL 1,511.9 1,904.9 2,165.7 2,413.5 2,478.8
BAEL 2,198.7 2,479.8 2,636.5 2,914.1 3,245.0
HREL* 1,281.6 1,281.6 1,281.6 1,281.6 1,281.6
TRDCL* 355.0 296.0 237.0 237.0 237.0
Combined Revenue 8,531.9 10,049.4 10,536.8 11,146.6 11,909.2

" Annuity Projects

Roadstar Infra Investment Trust 13 1l
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Strategic Priorities

Translating
Strategy
Into
Execution
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At listing, the Trust articulated three strategic priorities designed to
strengthen operations, preserve financial discipline, and support
calibrated growth. In FY 2025-26, those priorities began translating into
measurable outcomes across the portfolio.

Strategy

Active Asset
Management for
Organic Growth

Operational improvements, such as
tighter revenue controls, optimised
tolling, Al-based monitoring, and
structured cost management across
all SPVs, are directly translating into
higher Cash EBITDA and distributable
cash flows. Growth is further
supported by regular toll tariff revisions
and increasing freight volumes,
without requiring additional capital

or asset expansion. In FY 2025-26,
toll revenue reached % 1,039 Cr, with
all toll assets delivering year-on-year
growth. The Major Maintenance
Reserve was fully funded across all
SPVs, ensuring compliance and
long-term asset quality.

=

Calibrated and
Value-Accretive
Portfolio Expansion

Expansion is restricted to

operational assets on corridors with
demonstrated freight and industrial
logic, connecting manufacturing
hubs, raw material sources and key
transport nodes. Every potential
addition must strengthen portfolio
cash flows and enhance unitholder
returns without placing a financial or
operational burden on existing assets.

Corporate Overview

Sy

=

Prudent Capital
Management and
Financial Discipline

The Trust maintains consolidated
borrowings below 49% of total asset
value, optimises cost of capital across
Trust and SPV levels, and structures
debt to balance servicing obligations
with the objective of maintaining
sustainable unitholder distributions.
This disciplined approach to

capital management enables
long-term growth while preserving
financial flexibility.

Roadstar Infra Investment Trust
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Asset Portfolio

Strengthening Connectivity
across Growth Markets

RIIT's assets play a critical role in enabling the movement 1 With abalanced mix of toll and annuity
of people, goods, and economic activity across high-traffic asset el crsiTied
transport corridors. The portfolio supports connectivity
between industrial centres, manufacturing clusters, portfolio, combined with its presence
logistics hubs, ports, commercial markets, and urban 1 across economically active regions,
demand centres, facilitating more efficient regional and ssupportsstabicegsiiiRic e o
. .. i+ long-term asset resilience.

interstate mobility. :

o 4.2 O/ %

traffic exposure and multiple revenue
drivers. The operational nature of the

Special purpose vehicles Mix of toll and annuity assets NHAI assets in portfolio
1 1 ; 9 Years 1 1 Years

Weighted average residual Weighted average

concession life operating history
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Moradabad Bareilly Expressway (MBEL)

Uttar Pradesh | Toll | Operational since January 2015

Overview

MBEL operates the four-lane Moradabad-Bareilly section of NH-9 under a DBFOT
concession. The corridor connects western and eastern Uttar Pradesh through Rampur
and forms part of a key route linking Delhi NCR with eastern markets. It supports
agricultural trade, passenger mobility, and regional freight movement across the state.
Having operated for over a decade, the asset benefits from an established traffic base
and a consistent toll collection track record.

What Drives Revenue

- Strong regional connectivity between
Delhi NCR and eastern UP

_ Agricultural and trade traffic

. Passenger flows to and
from Uttarakhand

Asset Type DBFOT - Toll

Concessioning Authority

Length

Residual Life

Mixed (passenger-dominant
with freight)

Highly mature asset (10 years
of operations)

Traffic Profile

Maturity Profile

[
[
[
[ Toll Plazas
[
[
[

Sikar Bikaner Highway (SBHL)

Rajasthan | Toll | Operational since October 2015

Overview

SBHL develops and operates the Sikar-Bikaner highway across NH-11 and NH-89,
traversing Sikar, Churu and Bikaner, linking eastern and western Rajasthan and providing
access to Jaipur and key tourism destinations. At 237.58 km, it is the longest asset in the
portfolio and serves a steady mix of commuters, tourists and intrastate freight.

What Drives Revenue
- Tourism-driven passenger traffic
- Intrastate freight movement

- Regional economic activity across
Rajasthan’s western districts

Asset Type

Concessioning Authority

Length

Toll Plazas

Residual Life

Traffic Profile

N0 NXTC Y0 OYC Y (Y ™M

Maturity Profile Mature asset (9 years of operations)

=
(o)
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Pune Sholapur Road Development Company Limited (PSRDCL)

Maharashtra | Toll | Operational since August 2013

Overview What Drives Revenue

PSRDCL operates the four-lane Pune-Solapur section of NH-65 under a DBFOT
concession, spanning Indapur, Tembhurni, Mohol, and Solapur. The corridor serves as an
important connectivity route between western and southern India, supporting significant
interstate freight movement alongside daily commuter traffic. With more than 12 years

of operating history, it is the most mature asset in the portfolio and benefits from an
established traffic profile and operating track record.

- North-South interstate freight

- Industrial and logistics traffic from
Maharashtra’s manufacturing belt

Asset Type

Concessioning Authority

Length

Toll Plazas

Residual Life

Traffic Profile

Maturity Profile Highly mature asset (12.5 years)

Y0 NY0CC N C Y0 Y Y

Barwa Adda Expressway (BAEL)

Jharkhand and West Bengal | Toll | Operational since April 2014

Overview What Drives Revenue

BAEL operates the six-lane Barwa Adda-Panagarh section of NH-2 under DBFOT,

E _ Industrial and mining freight
connecting key industrial regions across Jharkhand and West Bengal, including

- Interstate goods movement
across eastern India’s
manufacturing corridor

Dhanbad and Durgapur. The corridor is freight-heavy, serving mining, steel and heavy
manufacturing traffic through one of eastern India’s most industrially active belts. BAEL
was the Trust’s sixth and final acquisition, joining the portfolio in October 2024.

Asset Type

Concessioning Authority

Length

Toll Plazas

Residual Life

Traffic Profile

N0 NXOC Y0 OYC Y (Y M

Maturity Profile Mature asset (12 years)

Roadstar Infra Investment Trust 19 1IN
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Hazaribagh Ranchi Expressway (HREL)
Jharkhand | Annuity | Operational since September 2012
Overview

HREL operates the four-lanes Hazaribagh-Ranchi section of NH-33 under an annuity
concession with NHAI. The corridor connects Hazaribagh, Ramgarh and Ranchi. As an
annuity asset, HREL generates fixed semi-annual payments from NHAI, independent of
traffic volumes. Revenue is contracted, scheduled and sovereign-backed.

What Drives Revenue
- Fixed annuity inflows from NHAI

_ No traffic risk

_ Government-backed
payment security

Asset Type Annuity

Concessioning Authority

State

Toll Plazas

Residual Life

E
E
[
[ Length
E
E
E

Annuity Amount % 64.08 Cr (semi-annually)
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Thiruvananthapuram Road Development Company Limited (TRDCL)

Kerala | Annuity | Operational since 2012-2016 (phased)

Overview What Drives Revenue

TRDCL upgrades and maintains urban road infrastructure across Thiruvananthapuram
under a Build-Operate-Maintain concession with Kerala’s Road Fund Board. The project
enhances urban connectivity across the state capital, supporting dense commuter
movement across a phased network. TRDCL's revenues are entirely annuity-based,
fixed, predictable and insulated from traffic variability.

- Fixed annuity payments from KRFB

_ Urban infrastructure demand

_ No traffic risk exposure

Asset Type Annuity

Concessioning Authority

Toll Plazas

Residual Life

E
E
[ Length
E
E
{

Annuity Amount % 11.85 Cr (semi-annually)
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Operations and Maintenance

The Road Runs
on Precision

Behind every kilometre of RIIT’s network sits
an integrated operations and maintenance
model, managed in-house, executed at scale,
and built around one objective: keeping
these roads performing at the standard that
concession agreements require and road
users deserve.

Elsamex Maintenance Services Limited (EMSL), the Trust’s dedicated
Project Manager, runs day-to-day operations across the full 685 km
portfolio. In-house control means faster decisions, tighter oversight,
and no misalignment between the Trust’s performance obligations
and the people responsible for meeting them. The result is consistent
service quality, optimised lifecycle costs, and asset integrity
preserved across every corridor.

1,471,500 rcus

Annual average daily traffic

70

Commercial vehicles

304

Passenger vehicles

How We Operate

Incident Response

Highway Traffic Management Systems
are deployed across all six assets. Route
patrol vehicles operate around the clock.
Emergency control rooms coordinate
incident response, traffic diversion and
communication with emergency services.

Response speed and consistency, across
assets and across shifts, directly reduce
the severity and duration of highway
incidents for users, freight operators and
communities along the corridors.
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Preventive Maintenance Lifecycle Planning Vendor Management
Specialised activities are managed through
a structured vendor ecosystem supervised
by the Operations and Maintenance
Committee. Performance monitoring,
quality control and contractual adherence

are tracked systematically.

Diagnostic tools including Network

Survey Vehicles (NSV) and Falling Weight
Deflectometers (FWD) inform data-driven
lifecycle planning across the portfolio. This
ensures that major maintenance is timed
correctly, capital is deployed efficiently, and
asset integrity is preserved across the full

In-house teams carry out scheduled
repairs and apply treatments such as
micro surfacing and crack sealing to
extend pavement life and avoid higher
costs later. A Major Maintenance liquidity
reserve of ¥ 162.55 Cr was established
and fully funded across every SPV in

FY 2025-26. This reserve is used only
during liquidity constraints, protecting
concession compliance and ensuring

concession life.

long-term asset value.

Al-powered cameras conduct quarterly
condition assessments across the

portfolio, identifying surface defects,

monitoring road furniture and generating

defect logs for maintenance crews. The

data accumulated across inspection

cycles is enabling a deliberate shift

from reactive intervention to preventive

maintenance, catching stress patterns

early, before they become expensive.

Roadstar Infra Investment Trust 23 Il
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Intelligent Tolling and Digital Operations Ecosystem

Driving Operational Integrity
through Technology

Every rupee of toll
revenue that RIIT collects

Intelligent Tolling Infrastructure
passes through a digital
infrastructure designed

] f
, oaff
to capture it accurately,

protect it in transit and i Seamless Electronic Tolling

Accurate Vehicle Classification
report it in real time.
Technology at RIIT is the
operational backbone

of revenue assurance
across 10 toll plazas and
108 lanes.

FASTag-enabled RFID systems enable
contactless collection across all plazas,
reducing queue times, improving vehicle
throughput and eliminating cash-handling
risk at the lane.

Automatic Vehicle Counting and
Classification (AVCC) system identifies
vehicle type with precision, ensuring
every transaction is correctly priced
without manual verification.

99-.

Electronic toll collection

FASTag revenue per day

Operational toll plazas
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Weight-based Compliance

Medium-Speed WIM sensors detect
vehicle weight in real time, enforcing
compliance and enabling accurate
weight-based tolling, reducing both
revenue leakage and road damage from
overloaded vehicles.

T AND HIGHWAY S

AAY LIMITED

Real-time Monitoring

The centralised Toll Management
System tracks every transaction, traffic
pattern and plaza performance metric
in real time. Management does not
wait for monthly reports as anomalies
surface immediately.

Revenue Assurance System Integrity and Uptime Cybersecurity

Integrated controls detect evasion
attempts, duplicate transactions, invalid
FASTag usage and system errors.
Automated penalties enforce regulatory
compliance. Revenue protection is built
into the system, not audited after the fact.

Robust backup systems across plazas
and data centres ensure uninterrupted
operations. Strict access protocols
protect infrastructure and data.
Cloud-based systems including SAP
support seamless transaction processing
and data flow across the portfolio.

Advanced security frameworks protect
digital transactions and tolling systems
from cyber threats and data breaches,
an operational necessity for a platform
handling daily cash flows at scale.

Roadstar Infra Investment Trust 25 1l
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Sustainability Performance

Building Long-term
Value Responsibly

RIIT integrates sustainability and governance into how

it operates and invests. By strengthening road safety,
environmental practices, community engagement and
oversight, we reinforce operational resilience, extend
asset life and support stable cash flows. The Trust views
responsible infrastructure management as integral to
protecting long-term value for unitholders.




Environmental
Stewardship

Green Corridors and
Plantation Initiatives

The Trust maintains plantation and
green cover programmes along all
project corridors. These programmes
run as part of routine operations,
contributing to ecological balance and
improved environmental conditions.

50,562

Saplings planted across Roadstar’s
corridors (FY 2025-26)

38 1 hectares

Area under plantation (Avenue and
Median) (FY 2025-26)

Efficient Tolling,
Lower Emissions

Digitally enabled tolling reduces
vehicle idle time at plazas, cutting

fuel consumption and vehicular
emissions at toll points. Higher
electronic collection rates mean faster
throughput and less congestion, an
environmental benefit embedded in the
operating model.

99-.

Electronic toll collection share
(FY 2025-26)
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Water and Drainage
Management

Water conservation practices and
drainage management systems are
maintained across toll plaza facilities
and road infrastructure, protecting asset
durability and reducing environmental
impact from runoff and surface

water accumulation.

24

Water conservation, drainage
systems, and rainwater harvesting
initiatives implemented

27

Roadstar Infra Investment Trust
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Social
Responsibility
Employee Well-being
The Trust is committed to providing

safe working conditions and employee
support systems aligned with the
requirements of its operational workforce.

17

Number of health and safety initiatives
conducted (FY 2025-26)

Employees Women in the Workforce

People remain integral to operational
efficiency, with a focus on safety,
capability development, and
responsible workforce practices across
project assets.

1,297

Total number of staff (employees +
contractual) across Roadstar’s assets
(FY 2025-26)

80

Workforce deployed from local regions
(FY 2025-26)

The Trust has women actively involved
in routine maintenance activities
especially highway cleaning and
median maintenance.

5%

Women in frontline roles (FY 2025-26)

Great Place Great
to Work® Place
Certified To

Work.

Recognised RIIT Certified
as an employer

that fosters a
high-performance,
people-first environment




Communities

Safety

Safe roads are the Trust’s most direct
social contribution. Highway Traffic
Management Systems operate across
all six assets, as a commitment to every
person using these corridors.
Round-the-clock patrol vehicles,
emergency control rooms and rapid-
response protocols mean that when
incidents occur, help arrives fast.

At 5 projects

Road safety awareness initiatives
conducted during Road Safety Week
(FY 2025-26)

2 447

Users assisted through emergency
response systems (FY 2025-26)

3,139

Lives impacted (FY 2025-26)

Community Development

Quality road infrastructure does

more than move freight. It connects
workers to jobs, farmers to markets,
and smaller towns to larger economic
centres. RIIT’s corridors generate direct
economic activity in the communities
around them, through employment,
local vendor participation and the
public facilities maintained at toll plazas
and along the highway network. The
Trust prioritises local employment and
vendor engagement across its project
ecosystem, keeping economic value in
the regions where these assets operate.

69

Local vendor participation in operations
(FY 2025-26)

1,297

Indirect employment generation through
project contractors (FY 2025-26)

53

Public utility facilities maintained
(FY 2025-26)

Roadstar Infra Investment Trust
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Sanitation for Every School,
Safety for Every Girl

In consultation with local administration,
RIIT identified a critical gap in sanitation
infrastructure across government schools
near its project corridors and committed
to addressing it. Aligned with the Swachh
Vidyalaya Initiative, the CSR project
focuses on constructing dedicated toilet
blocks for identified girls’ and
co-educational government schools
across its areas of operation.

What We Are Building

Separate, hygienic toilet facilities
designed to meet daily sanitation needs
with dignity and privacy, phased across
two financial years, in coordination with
local authorities.

Why It Matters

The absence of functional,
gender-appropriate sanitation facilities
is one of the most persistent and
preventable reasons adolescent girls
miss school or drop out entirely. Clean,
safe toilets therefore, are an educational
intervention, contributing directly to
healthier, more inclusive learning
environments in the communities

RIIT serves.

20 I
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Governance is anchored
in transparency,
accountability, and
regulatory compliance,
aligned with the InvIT
framework. RIIT recorded
zero investor grievances
through the SEBI SCORES
system for the full financial
year and filed a clean
corporate governance
report confirming
adherence to SEBI’s

InvIT Regulations.

Board Oversight
and Composition

The Board of the Investment Manager
brings independent expertise

across infrastructure development,
banking, highway operations and
corporate law. Independent Directors
provide informed scrutiny of capital
allocation, maintenance decisions
and risk management, ensuring that
management accountability is real.

5

Independent Directors (FY 2025-26)

-1004

Board/Committee meeting attendance
(FY 2025-26)
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Ethical Practices Risk Management Approach Statutory Disclosures

Ethical business practices are reinforced and Policies

through a comprehensive Code of
Conduct, alongside policies governing
related-party transactions and fair
disclosures. The Trust also maintains

The Trust follows a governance-led

risk management framework focused

on protecting asset performance,
operational continuity, and long-term
capital stability. Risks are assessed
proactively at both the asset and
portfolio levels, with emphasis on traffic
sustainability, concession performance,
operational resilience, regulatory
compliance, and financial discipline.
Continuous monitoring forms part of
regular management reviews, supported
by internal controls and Board-level
oversight to identify emerging risks early
and implement structured mitigation
measures in a timely manner.

All policies are adopted in strict
accordance with the SEBI (InvIT)
Regulations, 2014 and other applicable
laws. These procedural guardrails
ensure that all actions are measurable,
auditable, and publicly accessible.

To maintain real-time access and full
visibility, the complete suite of policies
and disclosures is hosted on the Trust’s
digital platform.

active whistle-blower mechanisms to
support transparency, accountability,
and responsible decision-making
across operations.

A (Stable)

ICRA credit rating

ZERO

Total investor grievances received
(FY 2025-26)

Note - We have appointed 1 new ID on May 26, 2026 i.e. after completion of FY 2025-26.
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Board of Directors

Guiding Long-term Value Creation

Dr. Jagadip Narayan Singh

Chairman and Independent
Non-Executive Director

Dr. J. N. Singh, Independent Director is an IAS Officer (Retd.) of
the 1983 Batch. He completed his tenure as the Chief Secretary
of Gujarat State in November 2019 after serving for more than
three years. Dr. Singh is a graduate from JNU and PhD from MS
University. He is also a Management graduate from the Asian
Institute of Management, Manila, Philippines. He held many
important portfolios including as Collector & District Magistrate,
Junagadh, Member (Administration), Gujarat Electricity Board,
Joint Secretary, Government of India, Member (Finance) National
Highways Authority of India, Managing Director, Sardar Sarovar
Nigam Limited, Addl. Chief Secretary in several departments
like Revenue, General Administration and Finance before
superannuating as Chief Secretary.

He has served largely in Infrastructure and Finance sector namely
in the areas of Industrial Infrastructure, Power, Telecom, Highways,
Water and State Finances. Dr. Singh has also served on several
state-owned companies like Gujarat Gas, Gujarat State Petronet,
GSFC, GACL, GNFC, Gujarat Maritime Board as Chairman and/

or Managing Director. Presently he is serving as Independent
Director on several companies and is CVC appointed Independent
External Monitor for some major Public Sector Corporations.

Ms. Preeti Grover

Independent Non-Executive Director

Preeti Grover is an Independent Non-Executive Director on the
Board of the Investment Manager. She is a qualified Company
Secretary (‘CS’) and has over 27 years of experience with core
specialisation in corporate law compliances, listing compliances
and secretarial audit. She is an active member in the CS
profession and a faculty member at Northern India Regional
Council of Institute of Company Secretaries of India, New

Delhi. She is an active speaker on topics including corporate
governance, independent directors, secretarial audit, prevention
of sexual harassment at workplaces, social audit. She is a well-
known and respected professional in the CS fraternity. She is also
a council member of Anti Sexual harassment Council of Women’s
Indian Chamber of Commerce and Industry. She is also the
winner of Platinum Award for ‘Best Mentor of the year 2022’ by
Professional Network Group of India, in association with the GD
Goenka University.

Il 32

Mr. Subrata Kumar Atindra Mitra

Independent Non-Executive Director

Mr. S K Mitra, Independent Non-Executive Director, started his
career with Bank of India and played a vital role in setting up

the Merchant Banking division of the Bank. During the period
from 1976 to 1984, he worked for Standard Chartered Bank in
Investment Banking and was an advisor to several domestic and
international business houses for new projects and acquisitions.
Later, in 1985, Mr. Mitra joined American Express Bank, where
he was the Head of Corporate Banking and Investment Banking
in India. He also worked with GIC Mutual Fund and Aditya Birla
Group. He joined Aditya Birla Group in 1994 as Director, Financial
Services, and set up a wide range of successful ventures.

Mr. Mitra has served as an Independent Director on the Boards
and Committees of several reputed organisations. Currently, he

is the India Correspondent for Asia Asset Management, Hong
Kong. He continues to be an Advisor to a large international bank.
He has been an Advisor to small PE firms and start-up firms and
has also served as an Independent Director on the Boards of
Companies on behalf of PE firms. He continues to be associated
with several international and domestic NGOs and business
chambers in India. He is a founding Governing Council Member of
the Association of Corporate Independent Directors.

Mr. Mitra holds an M.Sc. degree from the University of Calcutta
and an MBA from the USA.

Mr. Dhanraj Tawade

Independent Non-Executive Director

Dhanraj Tawde is an Independent Non-Executive Director on

the Board of the Investment Manager since November 27, 2024.
He has experience of more than 34 years with Ministry of Road
Transport & Highways (MoRTH) and National Highway Authority of
India (NHAI). He has also worked as Additional Director General
with the MoRTH. Further, he served as member (technical) in NHAI
from August 29, 2016, to May 15, 2019. He holds a bachelor’s
degree in civil engineering from Nagpur University.
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RMC: Risk Management Committee ‘

CSR: Corporate Social Responsibility Committee

Dr. Rajeev Uberoi

Independent Non-Executive Director

Rajeev Uberoi is an Independent Non-Executive Director on the
Board of the Investment Manager. He is a career banker with more
than 35 years of experience in public sector, private sector and
foreign banks. He was also with the Reserve Bank of India in the
area of supervision and regulations. He was also associated with
Yes Bank as a senior group president — governance and controls
after serving at senior positions of IDFC Bank Limited and its
subsidiaries. As a lawyer and a banker, he has been instrumental
in number of mergers and acquisitions namely, ANZ Grindlays
and Standard Chartered Bank; Standard Chartered Bank and
American Express Bank; IDFC demerger into bank and other
subsidiaries, to name a few. He has been responsible for rolling
over half a dozen private equity funds with gross assets under
management (AUM) of more than US$ 6 Bn and incorporating
entities overseas and merging some. He is also a profound writer
and has a lot of publications to his credit. He also represents

the boards of various companies including committees. He is a
recipient of many accolades and awards and his contribution to
the legal fraternity has been recognised in the industry. He holds
the following degrees: LL.B, M.A. (Economics), PhD (Philosophy),
Ph.D. in Economics.

Mr. Sanjay Kumar Gupta

Additional Non-Executive
Independent Director

Mr. Sanjay Kumar Gupta is a seasoned finance and business
leader with over 33 years of experience in Corporate Finance,
Supply Chain, Treasury, Governance, and Risk Management
across FMCG, Retail, Aviation, Commodities, Logistics and
Industrial sectors. He has held senior positions at Hindustan
Unilever and Unilever Asia, including Global Finance Director and
CFO position for 12 years at organisations like Tata International,
GoAir, Emami Agrotech, and Lifestyle International. His experience
spans financial planning and performance measurement, treasury,
business and it transformations, fundraising and driving cost
efficiencies. Since 2023, he has been advising mid-sized firms

on strategy formulation and implementation, ERP, business

and IT transformations. Mr. Gupta is a Gold Medalist Chartered
Accountant (1% Rank All-India), Company Secretary, Chartered
Secretary, Cost Accountant, and a Law Graduate. Mr. Gupta offers
expertise in governance, audit oversight, and strategic guidance
ideal for Board roles.

NRC: Nomination & Remuneration Committee |

PMC: Project Monitoring Committee ‘
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SRC: Stakeholders’ Relationship Committee

OMC: Operations & Maintenance Committee

Ms. Lubna Ahmad Usman

Non-Executive Director

Lubna Ahmad Usman is a Non-Executive Director on the Board of
the Investment Manager since January 11, 2024. She also holds
non-executive board positions at IL&FS Investment Managers
Limited, IL&FS Securities & Trustee Services Limited, IL&FS
Portfolio Management Services. She is a senior management
professional with more than 21 years of experience in providing
strategic leadership, project finance, debt restructuring and
treasury management across banking and non-banking finance
companies. She has worked for 11 years with IDBI Bank in various
leadership roles and has led the bank’s client coverage, sourcing,
structuring and syndication of project debt for North and East
region. At Infrastructure Leasing & Financial Services Limited
('IL&FS’), her key responsibilities included debt structuring,
project finance and corporate fund raising through capital market
and other debt instruments across infrastructure verticals. Since
October 2018, she is a key member of the core team engaged

in the resolution of debt of IL&FS group, under the supervision of
the new board appointed by the Government of India. Currently,
she is the chief executive officer and chief financial officer

of IL&FS Investment Managers Limited, leading the creditor
engagement across all banks, financial institutions and other
categories of lenders, and is the in-charge of debt restructuring
and resolution of the IL&FS debt. She is a postgraduate in
business administration from the SIES College of Management
Studies, Mumbai.

Manage

Mr. Danny Samuel

Chief Executive Officer

Mr. Milind Gandhi

Chief Financial Officer

Ms. Jyotsna Matondkar

Company Secretary and
Compliance Officer
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MANAGEMENT DISCUSSION AND ANALYSIS

GLOBAL ECONOMY

InCY 2025, the global economy navigated through a complex
phase of structural realignment, as the post-pandemic
recovery cycle gave way to a more measured expansion.
According to the International Monetary Fund'’s (IMF) World
Economic Outlook (WEO) published in April 2026, global
GDP is projected to grow at 3.1% in CY 2026 and at 3.2%
in CY 2027, moderating from the 3.4% recorded in CY 2025
and remaining well below pre-pandemic averages. This
moderation reflects, in significant part, the escalation of the
West Asia war, which has introduced renewed supply chain
pressures, elevated energy prices, and broader risk-off
sentiment across global markets.

Global GDP Growth Projections (%)

Emerging Markets and Developing Economies (EMDEs)
are projected to expand at 3.9% in CY 2026 and 4.2% in
CY 2027, continuing to anchor global growth momentum,
though they remain sensitive to Foreign Institutional Investor
(FI1) outflows during periods of elevated market volatility.
India and other Asia-Pacific economies are expected to lead
this trajectory.

Advanced economies are expected to grow at 1.8% in
CY 2026 and 1.7% in CY 2027. Recovery in Europe is being
supported by increased public spending, particularly in
defence, though elevated public debt levels and weakening
industrial output continue to constrain growth headroom.

Region / Economic Group

Global Economy
Advanced Economies
Emerging Markets and Developing Economies (EMDEs)

PROJECTIONS
CY 2025 CY 2026 CY 2027
3.4 3.1 3.2
1.9 1.8 1.7
4.4 3.9 4.2

(Source: IMF World Economic Outlook, April 2026)

Geopolitical risks remained elevated through CY 2025
and into CY 2026. The Russia-Ukraine conflict, which
commenced in February 2022, continued through the
period under review to alter global energy trade patterns,
redirecting gas flows, accelerating European energy
diversification and keeping energy commodity markets in
a state of structural adjustment. The West Asia war, which
escalated significantly from October 2023 and intensified
further through late CY 2025, introduced significant volatility
to crude oil prices and maritime logistics, raising insurance
costs and disrupting freight corridors.

Compounding these geopolitical pressures, the sweeping
trade policy actions initiated by the United States
administration constituted one of the most significant
economic shocks of CY 2025. The announcement of near
universal ‘reciprocal’ tariffs on April 2, 2025, bringing U.S.
effective tariff rates to levels not seen in a century, triggered
sharp downward revisions to global growth forecasts
and elevated trade policy uncertainty across markets for
much of the year. However, as the IMF's April 2026 World
Economic Outlook notes, the global economy demonstrated
meaningful resilience through CY 2025, the private sector
adapted relatively swiftly, aided by final tariff levels coming
in below initial announcements, bilateral trade negotiations
between the U.S. and several major trading partners, and
offsetting tailwinds from technology sector investment and
accommodative financial conditions.

The intensifying strategic and economic rivalry between the
United States and China has accelerated a fundamental

reconfiguration of global supply chains. As multinational
corporations diversify manufacturing bases and seek
geopolitical resilience in their sourcing strategies, India
has emerged as a preferred destination for supply chain
relocation, particularly in electronics, pharmaceuticals,
and industrial components. This shift is generating
sustained demand for surface transport infrastructure -
national highways, logistics corridors, and freight-oriented
road networks, that forms the backbone of India's goods
movement economy.

Global headline inflation is projected to rise modestly to
4.4% in CY 2026 before easing to 3.7% in CY 2027 (IMF
WEO April 2026), though this CY 2027 figure has itself been
revised upward from earlier IMF estimates, reflecting the
persistence of energy price pressures stemming from the
Israel-Gaza conflict.

Disinflation in the U.S. progressed more gradually than in
other major economies through CY 2025, reflecting the
relative resilience of domestic consumption and a stickier
services inflation component. While this initially argued
for a prolonged hold on rates, the Federal Reserve and
other major central banks shifted toward rate cuts in the
second half of CY 2025, responding primarily to moderating
growth momentum and sufficiently contained inflation in
the broader global economy. Cumulatively, the Federal
Reserve reduced its benchmark rate by 75 basis points
through CY 2025, contributing to a softening of the U.S.
10 year treasury yield - a benchmark that anchors global
long-duration asset pricing. For infrastructure assets
35 Il
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such as toll roads, which are valued on long-horizon
yield spreads, this easing translated into compression of
discount rates and improved valuations. Lower borrowing
costs also supported refinancing conditions for leveraged
infrastructure platforms, reducing the cost of debt capital
and improving distribution headroom for unitholders.

Institutional capital continued to favour long-duration, yield-
generating assets through CY 2025, a trend most visible in
the sustained appetite for infrastructure, data centres, and
other real asset categories. This risk appetite, while tested
by geopolitical volatility, has supported valuation multiples for
infrastructure platforms with stable, contracted cash flows, a
category in which toll road assets are well positioned.

Global Outlook

The global macroeconomic environment for CY 2026
and CY 2027 presents a mixed but navigable backdrop
for infrastructure investment. Moderating global growth,
persistent geopolitical uncertainty stemming from the
Russia-Ukraine conflict and the West Asia war that
commenced in February 2026, and a gradual easing of
inflationary pressures are together shaping a world in which
capital is increasingly discriminating, favouring assets with
long-duration, inflation-linked cash flows and sovereign-
backed demand characteristics.

(Source: IMF  World Economic  Outlook, April 2026;
https://www.imf.org/en/publications/weo/issues/2026/04/14/world-
economic-outlook-april-2026)

INDIAN ECONOMIC OVERVIEW

In FY 2025-26, India sustained its position as one of the
world's fastest growing major economies. The Second
Advance Estimates released by the Ministry of Statistics
and Programme Implementation (MoSPI), published
under the new base year series (2022-23), place real
GDP growth at 7.6% in FY 2025-26, up from 7.1% in
FY 2024-25. This reaffirms India's standing as the fastest
growing major economy globally and the largest in South
Asia. The Reserve Bank of India (RBI), in its first bi-monthly
Monetary Policy Statement for FY 2026-27, also projected
FY 2025-26 full year GDP at 7.6%.

Growth was anchored in domestic demand, with private
consumption accounting for approximately 61.5% of GDP.
The services sector remained the primary driver, while the
manufacturing sector recorded strong momentum, posting
double digit growth in the rebased estimates. Gross Fixed
Capital Formation (GFCF) expanded at a healthy pace,
supported by sustained public investment and a gradual
recovery in private sector capital formation.

T

India GDP Growth Projections

Year 2025 2027 (P)
GDP Growth (%) 7.6 6.5 6.5

P: Projections | Source: IMF World Economic Outlook, April 2026

A defining feature of FY 2025-26 was the government’s
emphasis on infrastructure-led growth, with the Union
Budget 2026-27 allocating % 12.22 Lakhs Cr as capital
expenditure for FY 2026-27, compared to % 11.21 Lakhs Cr
in FY 2025-26, an increase of approximately 9% year-on-
year.

The broader momentum in infrastructure activity is reflected
in industrial output trends. The Index of Industrial Production
(IIP) recorded an overall growth of 4.1% for FY 2025-26. The
headline figure was moderated by subdued performance in
consumer durables and capital goods manufacturing in the
first half of the year, reflecting a lag in private sector capex
commitments and softer urban consumption growth during
that period. However, the infrastructure and construction
goods sub-index significantly outperformed the aggregate,
posting a 9.8% rise for the full year - reflecting the direct
impact of accelerated public capital expenditure on project
execution.

Headline Consumer Price Index (CPI) inflation averaged
approximately 3.6% for FY 2025-26, well within the RBI's
target band of 2-6% with a medium-term target of 4%.
While inflation was particularly subdued in the first half of
FY 2025-26 on the back of easing food prices, it moved
higher through the second half of the fiscal year as global
crude oil price volatility, driven by the West Asia conflict,
introduced upward pressure. Despite this normalisation,
inflation remained within the RBI's tolerance range.

On monetary policy, the Reserve Bank of India (RBI)
implemented cumulative repo rate cuts of 100 basis
points during FY 2025-26, bringing the policy rate down to
5.25% by the end of the fiscal year. This easing cycle was
deliberately front-loaded - with rate cuts concentrated in
the earlier part of the fiscal year rather than spread evenly
across it, accelerating the pass through of lower borrowing
costs to infrastructure developers and leveraged platforms,
and improving refinancing conditions for long duration debt.
At its first bi-monthly Monetary Policy Committee (MPC)
meeting for FY 2026-27 in April 2026, the RBI kept the
repo rate unchanged at 5.25% while maintaining a neutral
stance, citing evolving global growth-inflation dynamics as
a key factor warranting a wait and watch approach. The RBI
projected CPI inflation for FY 2026-27 at 4.6%.

Fiscal discipline remained a cornerstone of India's
macroeconomic management through FY 2025-26. The
fiscal deficit was contained at approximately 4.4% of GDP,
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in line with budgeted targets. For FY 2026-27, the fiscal
deficit is targeted at 4.3% of GDP, continuing the trajectory
of measured consolidation. Critically, this consolidation has
been achieved without crowding out capital expenditure
- public infrastructure spending has been sustained and
expanded even as the overall deficit has narrowed, reflecting
a deliberate reorientation of expenditure composition toward
capital formation and long-term growth.

India Outlook

India's economic outlook for FY 2026-27 remains
favourable, underpinned by strong macroeconomic
fundamentals, policy continuity, and active private sector
participation. The IMF, in its April 2026 WEO, projects India
as one of the fastest growing major economies globally, with
growth supported by robust domestic demand, sustained
infrastructure investment, and structural reform momentum.

Domestic demand will remain the primary growth driver,
supported by stable consumption patterns, a sustained
infrastructure spending push, and improving private
investment intentions. Inflation is projected at 4.6% for
FY 2026-27 as per the RBI, remaining within the target band
and leaving room for calibrated monetary support if needed.
The moderation in retail inflation relative to global peers will
continue to support discretionary spending and real income
growth.

India's demographic structure, with a median age of
approximately 28 years and over 65% of the population in
the working-age cohort, is directly consequential for roads
infrastructure demand. Rising workforce participation,
particularly the integration of Tier-2 and Tier-3 cities into
formal economic activity, is expanding the catchment of
India's highway network beyond the traditional metro-to-
metro corridors.

(Sources: RBI Monetary Policy Statement, April 8, 2026 -https://
www.newsonair.gov.in/rbi-to-announce-its-first-bi-monthly-
monetary-policy-statement-for-financial-year-2026-27-today/;
MoSPI GDP Press Note (New Base Year 2022-23), February 27,
2026; PIB - Union Budget 2026-27 Highlights - https://www.pib.gov.
in/PressReleasePage.aspx?PRID=2221455; PIB - IIP March 2026
- https://www.pib.gov.in/PressReleasePage.aspx?PRID=2256241;
RBI Bulletin April 2026 - https://www.rbi.org.in/Scripts/BS_
ViewBulletin.aspx?yr=2026&mon=4)

INDUSTRY OVERVIEW

Infrastructure Sector

Infrastructure development continues to serve as one of
the most powerful levers of sustained economic growth
in India. The sector encompasses roads and highways,
railways, ports, airports, urban infrastructure and logistics,
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all interconnected through the government's multi-
modal planning framework under PM Gati Shakti. India's
infrastructure investment cycle has entered a phase of
structural maturity, moving from a period of aggressive
project awards toward quality execution, asset utilisation and
capital recycling. Within this broader sectoral momentum,
roads and highways have emerged as the single largest and
most execution ready component - a transition evidenced
by the shift in Bharatmala Phase | from award activity to
completion and monetisation readiness.

The Union Budget 2026-27 reinforces this direction,
maintaining roads and highways as the single largest
sectoral component of public capital expenditure. The
depth and durability of this investment pipeline is reflected
in NHAl's own execution record. The authority has
consistently exceeded its annual construction targets,
constructing 5,313 km in FY 2025-26 against a target of
4,640 km, and 5,614 km in FY 2024-25 against a target of
5,150 km, whilst simultaneously scaling capital expenditure
from % 1,73,000 Cr in FY 2022-23 to X 2,44,362 Cr in
FY 2025-26 - a compounded step-up that demonstrates the
government's sustained and growing financial commitment
to the sector.

(Source: PIB, PRID 2247870, 1 April 2026 | PIB, PRID 2117781,
April 2025 | PIB, PRID 2117781, April 2025)

India's Road Sector

India’s road network, spanning over 6.7 Mn km, is among
the largest globally. National highways, while forming
only a small share of the total network length, carry a
disproportionately high share of the country’s freight and
passenger fraffic, making them the backbone of India's
logistics and mobility ecosystem. The sector is administered
by the Ministry of Road Transport and Highways (MoRTH)
and implemented primarily through the National Highways
Authority of India (NHAI). Over the last decade, sustained
policy priority and capital allocation have driven a near
60% expansion in the national highway network from
91,287 km in 2014 to 1,46,572 km as of February 2026,
alongside a qualitative transformation in terms of access
controlled corridors, lane capacity, and expressway grade
infrastructure.

The length of operational access controlled national high-
speed corridors and expressways has grown from just 93
km in 2014 to 3,052 km as of February 2026. The proportion
of less than two lane national highways has fallen from 30%
in 2014 to 9% as of FY 2025-26, while the four lane and
above network has more than doubled from 18,371 km in
2014 to 43,512 km as of FY 2025-26. The government has
targeted operationalising 18,000 km of access controlled
expressways by 2028-29 and awarding 26,000 km by
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2032-33, providing a long and visible pipeline of high-quality
highway infrastructure.

National Highway Network

Metric FY 2013-14
(Latest)

Total NH Network 91,287 km ~1,46,560
km

Access Controlled Corridors 93 km 3,052 km
4-Lane & Above NHs 18,371 km ~43,512 km
Share of <2-Lane NHs ~30% ~9%

(Source: MoRTH Year End Review 2025; PIB February 2026 -
https://pib.gov.in/PressReleaseDetail.aspx?PRID=2209837)

Economic Impact of Highway Development

Highway infrastructure delivers strong multiplier effects
across the economy, acting as a key driver of growth and
development. As per a study by the Indian Institute of
Management, Bangalore's Supply Chain Management
Centre, conducted in collaboration with NHAI and covering
the period 2013-2022 (published in January 2025), every
% 1 invested in national highway development generates
approximately ¥ 3.2 in GDP, underscoring the sector’s high
economic productivity. Enhanced road connectivity reduces
logistics costs and travel time, thereby improving supply
chain efficiency and strengthening overall competitiveness.
It also supports improved social outcomes by enabling better
access to essential services such as education, healthcare,
and markets, particularly in remote and underserved
regions.

Government Focus and Allocation

MoRTH continued to receive one of the Ilargest
sectoral allocations in the Union Budget 2026-27. In
FY 2025-26, NHAI's capital expenditure stood at X 2,44,362 Cr
marginally exceeding its government budgetary support of
% 2,38,384 Cr, with the differential of approximately ¥ 5,978 Cr
funded from NHAI's own internal accruals demonstrating the
authority's growing financial self-sufficiency. NHAI constructed
5,313 km of national highways in FY 2025-26, exceeding its
internal target of 4,640 km by approximately 15%.

The government has maintained a multi-year commitment
to infrastructure spending through a suite of flagship
programmes. The Bharatmala Pariyojana, launched in

2017, targets construction of approximately 65,000 km of
highways across phases, with Phase | covering 34,800 km,
focused on economic corridors, inter-corridor routes, ring
roads, and port and border connectivity. FY 2025-26 was
largely an execution and completion phase for Phase |, with
most awarded corridors in advanced stages of construction
and completed stretches being readied as candidates for
monetisation.

The National Monetisation Pipeline (NMP), introduced
by NITI Aayog in 2021, targeted unlocking ¥ 1.6 Lakh Cr
from operational highway assets between FY 2021-22 and
FY 2024-25, with NHAI cumulatively raising ¥ 1,52,028 Cr
through monetisation as of November 2025, demonstrating
the viability and investor acceptance of the framework. PM
Gati Shakti continues to serve as the overarching GIS-based
integration platform, aligning highway development with
freight corridors, ports, logistics parks and industrial nodes
to reduce planning duplication and improve multimodal
efficiency.

Fresh BOT Toll concession awards have been limited in
recent years, reflecting a structural shift in project delivery
toward HAM and EPC models. As a result, the supply of
new operational BOT Toll assets entering the market
remains constrained, and existing operational concessions
within InvIT portfolios represent an established and finite
asset class.

Traffic Growth and Toll Revenue Trends

Traffic volumes on national highways grew at approximately
4-5% in FY 2025-26, supported by rising freight movement
tied to manufacturing activity, growing consumption, and
deepening e-commerce penetration. For FY 2026-27,
traffic volume growth is expected to moderate to 3-4%,
reflecting the base effect of a strong prior year and a more
measured pace of economic expansion. Toll revenue growth
outpaced ftraffic volume growth in FY 2025-26, estimated
at 7-9%, benefiting from both the traffic uptick and annual
tariff revisions linked to the Wholesale Price Index. For
FY 2026-27, toll revenue growth is projected at 6-8%, with
inflation-linked toll rate revisions of approximately 3.4% for
newer projects and 3.3% for older projects providing a floor
to revenue growth even as traffic volume growth moderates.

(Source: ICRA Research - Indian Roads Sector, March, 2026)
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Toll Rate Movement

Category Increase (%)
Newer Projects (FY 2026-27) ~2.54

(Source: ICRA, Indian Road Sector, March 2026)

Digital Tolling Snapshot

Metric Value
FASTag Issued 11.73 Cr
Daily Toll Collection 3184 Cr
Daily Transactions ~120 Lakh
FASTag Annual Passes 36.13 Lakh
Revenue from Annual Passes 31,084 Cr

(Source: MoRTH Year-End Review 2025)

(Source: MoRTH Year-End Review 2025; PIB -https://www.pib.gov.
in/PressReleasePage.aspx?PRID=2257226&reg=3&lang=1)

FASTag adoption has reached near universal levels across
the national highway network, significantly improving
revenue collection efficiency and reducing leakage. The
government continues to advance barrier free tolling through
Automatic Number Plate Recognition (ANPR) systems
and is evaluating a Global Navigation Satellite System
(GNSS)-based distance linked charging mechanism. In
March 2026, the government officially launched India's first
Multi-Lane Free Flow (MLFF) barrier less tolling system
in Gujarat. The transition to MLFF technology across the
broader network will require capex investment in ANPR
and GNSS infrastructure. For existing concession assets,
the recoverability of such upgrade costs will depend on
the specific terms of individual concession agreements - a
factor relevant to the financial modelling of assets currently
held within InvIT structures.

Growth Drivers

India's roads and highways sector is supported by a set of
durable structural growth drivers, particularly relevant for
operational and revenue generating highway assets.

Rapid urbanisation, population growth and expanding
economic activity continue to generate consistent demand
for high-quality road infrastructure. As both freight and
passenger movement grow, underpinned by the expansion
of manufacturing under Production Linked Incentive (PLI)
schemes and rising consumption, the volume of traffic on
established national highway corridors is expected to rise
steadily.

Asset monetisation has emerged as a defining structural
feature of the sector. Through InvIT structures and TOT
bundles, NHAI receives upfront capital from operational
assets, which is redeployed into new project construction.
As those projects reach operational maturity, they in turn
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become candidates for the next round of monetisation,
creating a self-reinforcing cycle of capital recycling, new
project development and sustained investor participation.

Public-Private Partnership (PPP) models continue to play
a role, though their application has become more selective.
The Hybrid Annuity Model (HAM) remains active for projects
with moderate risk profiles, while EPC execution has been
preferred for faster delivery. This calibration has improved
overall project viability and reduced stress on the private
concession ecosystem, a positive for the broader sector
stability.

Government support through sustained capital allocation,
policy continuity across flagship programmes, and the
introduction of the Infrastructure Risk Guarantee Fund
in Budget 2026-27. The government has announced
the National Monetisation Pipeline 2.0 (NMP 2.0),
targeting ¥ 16.7 Lakhs Cr of asset monetisation across
sectors during FY 2025-26 to FY 2029-30 significantly
higher than the initial NMP target of ¥ 6 Lakhs Cr for
FY 2021-22 to FY 2024-25. Roads account for
% 4.14 Lakhs Cr, representing 25% of the total NMP 2.0
target, providing a long and visible pipeline of monetisable
highway assets for institutional investors including InvITs.

(Source: ICRA, Indian Road Sector, March 2026)

Challenges

The sector is not without headwinds. The pace of new
highway construction has moderated from the peak levels
of prior years, with project awards in FY 2025-26 estimated
at 7,250-7,750 km, compared to 7,538 km in FY 2024-25.
Road execution by MoRTH and its implementing agencies
is similarly expected to moderate from 10,660 km in
FY 2024-25 to an estimated 9,500-10,000 km in
FY 2025-26, and further to 9,000-9,500 km in FY 2026-27,
as the declining order book from prior years progressively
constrains construction activity.

Structural Challenges in Land Acquisition: Land
acquisition remains a persistent structural challenge.
Despite reforms, including the Bhoomi Rashi digital platform
and direct benefit transfer mechanisms for compensation,
legal disputes and community resistance continue to cause
delays on a project-by-project basis.

Financing Constraints for New Project Development:
Financing constraints persist for new project development.
Infrastructure  projects require large, long-duration
capital commitments that sit outside the comfort zone
of conventional commercial lenders, and participation
across the infrastructure financing ecosystem remains
concentrated among a limited set of institutional players.
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Execution and Performance Risks from Moderate
Sponsors: The growing participation of financially
moderate project sponsors, attracted by the sector's scale
but with limited balance sheet depth, introduces execution
and performance risk, particularly in projects that require
sustained operational excellence over multi-decade
concession periods.

It is important to note that several of these challenges,
such as land acquisition delays, financing constraints for
new projects, and execution risk from financially moderate
sponsors - are primarily relevant to the project development

2014 as a regulated vehicle to attract long-term institutional
capital into revenue generating infrastructure assets. By
pooling completed operational assets such as toll roads into
a trust structure with mandatory distributions, InvITs enable
infrastructure developers to recycle capital from stabilised
assets and redeploy it into new projects, while offering
investors a regulated, yield-oriented product with inflation-
linked revenue characteristics.

Consolidated InvIT Market Growth Data
(FY 2021-22 to FY 2025-26)

phase. For operational highway assets already within an 4 Asset Under Management of InvITs A
InvIT structure, with completed construction, established 8.00 30
traffic profiles, and contracted revenue frameworks, the 7'00 26
risk exposure is materially different. The primary risk for 6'00 63'7’%01019 2 25
operational assets remains traffic volume sensitivity to 5'00 % 20
macroeconomic cycles and the timely implementation of 5 4'00 14 . 2
annual toll rate revisions. g " i

- o

- 3.00 10 o
(Source: ICRA, Indian Road Sector, March 2026) 2.00 =

5
1.00
ASSET MONETISATION AND THE INVIT ECOSYSTEM i 0
Infrastructure Investment Trusts (InviTs) were introduced FY22 FY23 FYy24 FY25 FYE26
by the Securities and Exchange Board of India (SEBI) in o ® J
To:;ILIQKLTé ;"M Year-on-Year Status Number of Registered InvITs
FY 2021-22 3.00 Actual 11
FY 2022-23 3.75 Actual (Interpolated) 14
FY 2023-24 4.50 Actual (Interpolated) 19
FY 2024-25 6.25 Actual 22
7.25-7.50

FY 2025-26 (P) Projected 26

(Midpoint: 7.38)

Source: CareEdge Ratings
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NHAI has cumulatively raised approximately X 1,52,028 Cr
through asset monetisation as of November 2025, across
three primary mechanisms - Toll-Operate-Transfer (TOT)
bundles (% 58,265 Cr), InvIT structures (% 43,638 Cr), and
SPV and securitisation routes (X 50,125 Cr); establishing
road asset monetisation as an institutionally accepted and
actively evolving capital recycling framework.

India's total InvIT assets under management (AUM) stood
at approximately % 6.25 Lakhs Cr by FY 2024-25 and is
projected to grow to % 7.25-7.50 Lakhs Cr by FY 2025-26,
with the roads segment contributing approximately
% 2.46 Lakhs Cr, reflecting the growing mainstreaming of
infrastructure trusts as an institutional asset class. SEBI has
further strengthened this ecosystem by easing regulations
for follow-on offerings, making fundraising more flexible and
bringing Indian practices closer to global standards.

The government has reinforced the longer-term supply
pipeline through the announcement of the Infrastructure
Risk Guarantee Fund, designed to absorb a defined
portion of construction-phase risk for private developers
during project execution. By reducing financial exposure
at the most vulnerable stage of a project's lifecycle, this
initiative is structured to crowd in private capital alongside
public spending, expanding the pipeline of assets that will
reach operational maturity and become available for InvIT
acquisition.

Monetisation potential from operational National Highway
HAM projects is estimated at approximately ¥ 50,000 Cr,
with an additional % 1.5 Lakhs Cr of projects expected to
become operational between FY 2025-26 and FY 2027-28.
For operational toll road assets held within InvIT structures,
the current phase of the sector, characterised by moderated
new project awards, continued traffic growth, and annual
tariff escalation, remains structurally favourable, with
investor appetite for long-duration, inflation-linked cash
flows continuing to grow.

(Source: CareEdge Ratings, InvIT Sector Report, March 2026)

Sector Outlook

India's roads and highways sector remains structurally
sound, underpinned by strong government commitment, a
growing traffic base, and continued execution momentum
across the national highway network. For FY 2026-27, traffic
volumes on national highways are projected to grow at 3-4%,
supported by India's GDP growth trajectory, expanding
manufacturing activity, and rising freight movement. Toll
revenue growth is projected at 6-8%, outpacing traffic
volume growth, driven by the combination of traffic uptick
and annual WPI-linked tariff revisions of 2.54% effective

Annual Report 2025-26

35-108 Statutory Reports

1st April 2026, applicable across RIIT's portfolio of newer
projects.

On the awards front, road awarding activity by MoRTH is
projected to improve to 8,500-9,000 km in FY 2026-27,
supported by an 8% increase in budgetary allocation under
the Union Budget 2026-27 and the Ministry's renewed focus
on resolving land acquisition and environmental clearance
bottlenecks prior to project award. This improvement in
awarding activity, whilst not immediately translating into
construction output given the 6-9 month lag from award
to on-ground execution, signals a gradual rebuilding of
the project pipeline and a medium-term recovery in sector
execution momentum.

The planned operationalisation of several expressway
corridors under Bharatmala Phase |, and their progressive
entry into the monetisation pipeline under NMP 2.0, creates
a visible and growing universe of operational highway
assets, reinforcing the medium-to-long-term investment
case for the roads sector.

(Sources: PIB - NHAI FY 2025-26 Performance, April 2026:
https://pib.gov.in/PressReleasePage.aspx?PRID=2247870 | PIB-
NH Expansion and Upgradation, February 2026: https://pib.gov.
in/PressReleasePage.aspx?PRID=2223330 | ICRA, Indian Road
Sector, March 2026] MoRTH Year-End Review 2025 | Union
Budget 2026-27, PIB: https://www.pib.gov.in/PressReleasePage.
aspx?PRID=2221455)

COMPANY OVERVIEW

Roadstar Infra Investment Trust

Roadstar Infra Investment Trust (‘Roadstar Trust’ or RIIT)
is an irrevocable trust established under the Indian Trusts
Act, 1882 and registered with SEBI as an Infrastructure
Investment Trust under the SEBI InvIT Regulations, 2014.
The Trust was created as part of the strategic financial
restructuring of the IL&FS Group, developed under a
Resolution Framework approved by the National Company
Law Appellate Tribunal (NCLAT), under the oversight of the
Ministry of Corporate Affairs.

RIIT holds equity interests in six operational road Special
Purpose Vehicles (SPVs), spanning approximately 685 km
(3,145 lane km) across six Indian states. The portfolio is
managed by Roadstar Investment Managers Limited as
the Investment Manager (IM), with Elsamex Maintenance
Services Limited (EMSL) as the Project Manager and Axis
Trustee Services Limited as Trustee.

RIIT was listed on the National Stock Exchange (NSE) and
BSE Limited on March 11 2025, marking the culmination
of a five-year resolution journey under which operational
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road assets valued at approximately ¥ 84.9 Bn were
consolidated into a publicly listed trust structure, enabling
creditors of the IL&FS Group to realise value from these
assets while opening participation to a broad institutional
and public unitholder base. FY 2025-26 represents RIIT's
first full financial year as a publicly listed InvIT, and a year
of deliberate consolidation, operational deepening, and
financial de-risking.

Final Distribution for FY 2025-26

Component Amount | Total Amount

(X per Unit) (X Mn)
Interest 271 31,234.34
Return of Capital %2.58 1,175.13
Other Income % 0.01 24,55
Total Distribution 5.30 %2,414.02

Financial Performance

Our financial performance for FY 2025-26 reflects revenue
from operations of ¥ 11,567.66 Mn as compared to
79,303.95 Mn in FY 2025, registering an increase of 24%.
The increase is primarily attributable to the acquisition of
BAEL in October 2024; accordingly, the year-on-year figures
are not strictly comparable. Other income contributed
% 906.58 Mn versus % 808.76 Mn in the previous year,
marking a 12% growth. Totalincome reached X 12,474.24 Mn
against ¥ 10,112.71 Mn in FY 2024-25, reflecting a 23%
year-over-year expansion.

Financial Review: Consolidated

Particulars D@ VLGN FY 2024-25 | FY 2023-24
Total Income 12,474 10,113 7,398
EBITDA 7,461 6,262 5,386
Finance Cost 3,263 2,960 2,718
Depreciation & 3,475 2,657 2,100
Amortisation

Net Profit / (Loss) (2,735) (111) (194)
Cash Profits 6,480 5,332 2,841
Cash Earning Per 14.23 11.71 6.24

Unit (Rs/unit)*

Figures extracted from RIIT’s Consolidated Financial Highlights,
Investor Presentation May 2026.

*Cash Earning Per Unit is calculated on total outstanding number
of units as of 31-Mar-2026

FY 2025-26 figures to be updated with audited results.

EBITDA and Margin Performance

Cash EBITDA was 9,370 Mn compared to ¥7,863 Mn,
showing a 19% increase, reflecting a EBIDTA margin of

80% Vs previous year margin of 82%. The numbers for both
years taken as net of construction revenue and cost and
other non-cash IND-AS adjustments.

Net Distributable Cash Flow (NDCF)

FY 2025-26 marks the first year of full contribution from all
six SPVs to NDCF. SPV-level toll collections flow through
debt service obligations, Major Maintenance Reserve
Account (MMRA) funding requirements, and trust-level
expenses before forming part of the distributable surplus.

For FY 2025-26, SPV-level NDCF stood at ¥ 1,457 Mn. After
applying the applicable retention and release mechanisms
under the SEBI InvIT Regulations, Trust-level NDCF
available for distribution is estimated at ¥ 2,414 Mn.

Distribution Profile

For FY 2025-26, the Trust has proposed a total distribution
of ¥ 5.30 per unit, in compliance with the SEBI InvIT
Regulations which mandate distribution of at least 90%
of NDCF to unitholders. Distributions are made from SPV
level NDCF after meeting all debt service and reserve
requirements, ensuring that payouts are structurally
supported by underlying operational cash flows rather than
balance sheet drawdowns.

Debt Profile and Leverage

Net debt stood at ¥ 25 Bn as on March 31, 2026,
representing a leverage ratio of 36% of AUM
(X 75.9 Bn). The closing borrowings at consolidated level
were % 33,059.23 Mn, comprising ¥ 31,895.94 Mn in
secured loans and ¥ 1,163.29 Mn in unsecured loans. The
interest coverage ratio improved marginally to 2.87 times
in FY 2025-26 from 2.66 times in FY 2024-25, and the
debt-equity ratio moved to 0.84 from 0.80, reflecting the
incremental leverage from BAEL's acquisition financing.

The RBI's cumulative repo rate reductions during
FY 2025-26 create a refinancing opportunity for SPVs with
floating-rate debt exposure. Successful refinancing, even on
a portion of the ¥ 35 Bn loan book, could materially reduce
annual finance charges, directly improving NDCF available
for distribution. The Trust is actively evaluating refinancing
options in the context of improving credit conditions.
Updated debt figures as of March 31, 2026, will be included
upon finalisation of accounts.
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Financial Performance

(All values in  Cr, unless otherwise stated)

A. Earnings & Cash Flow Strength
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Source 2022 2023 2024 2025 XY Remarks

Cash Combined 853 1,005 1,054 1,115 1,191 Earnings are growing steadily at

Revenue CAGR of 9%

Cash EBITDA | Combined 698 829 873 918 992 EBITDA are growing steadily at
CAGR of 9%

EBITDA Combined 82% 82% 83% 82% 83% Margins remain highly resilient

Margin

PCU Combined 1,13,036 | 1,24,174 | 1,27,515| 1,35,411 1,41,506 PCU are growing steadily at CAGR

of 6%

B. Balance Sheet Deleveraging

Source 2022 2023 2024 2025 [JEZ) Remarks
Borrowing Combined 4,681 4,317 4,079 3,669 3,306 Debt is reducing materially by 29%
Debt/EBITDA | Combined 6.7x 5.2x 4.7x 4.0x 3.3x Coverage ratios are improving 6.7x

— 3.3x

Operations and Maintenance

Operations and maintenance (O&M) are the core business
of RIIT. As a trust that holds operational road assets, with
minimal residual construction exposure limited to a small
portion of the BAEL road section, and no greenfield exposure,
the quality and consistency of O&M directly determine traffic
experience, concession compliance, and the long-term
defensibility of toll revenue. Elsamex Maintenance Services
Limited (EMSL) serves as the Project Manager across all
six SPVs, bringing specialised highway O&M expertise to a
geographically distributed portfolio spanning six states.

Technology-Led Operations

India's national highway ecosystem is being progressively
transformed by digital tolling infrastructure, Al-powered
monitoring, and data-driven maintenance frameworks.
RIIT's operating model is aligned with these sector-wide
developments across three dimensions.

All toll SPVs within the portfolio operate under mandatory
FASTag-based electronic toll collection. FASTag reduces
cash handling, minimises revenue leakage, and shortens
vehicle dwell times at toll plazas, improving both revenue
capture and user experience. Near universal FASTag
adoption at the national level means that RIIT's toll revenue
reporting reflects accurate, system-captured transaction
data, enhancing the reliability of cash flow projections.

Al-based road condition monitoring tools are being
deployed to assess surface defects and pavement distress
across the portfolio. Remote identification of maintenance
needs, before they escalate into safety hazards or
concession penalties, reduces emergency repair costs,

extends pavement life, and supports consistent road quality
standards across geographically dispersed assets.

The government's exploration of GNSS (Global Navigation
Satellite System) based distance-linked tolling for
commercial vehicles remains at an early policy stage.
Ifimplemented broadly, GNSS tolling could alter toll collection
dynamics for high-volume commercial freight corridors.
The Trust monitors these policy developments closely,
recognising both the revenue optimisation opportunities and
any transition considerations they may carry.

ENVIRONMENTAL, SOCIAL, AND GOVERNANCE

Environmental Commitments

RIIT's operational SPVs adhere to environmental conditions
stipulated in their respective concession agreements and
applicable environmental clearances. Routine activities
include plantation and green cover maintenance along
highway corridors, use of recycled materials in maintenance
works, and compliance with applicable pollution control
norms. During FY 2025-26, plantation activities continued
across SPVs as part of highway corridor management.

50,652
Trees Planted

381 HECTARES
Green Cover Maintained

People

As of March 31, 2026, the Trust employed 44 individuals
across investment management and operational oversight
functions. This lean structure reflects the Trust's operating
model - direct asset management functions are delegated
to EMSL as the Project Manager, while the Investment
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Manager (RIML) focuses on governance, compliance,
financial management, and strategic oversight.

The Trust is committed to building a future-ready workforce
equipped to manage the complexities of multi-asset road
infrastructure across six states. Structured upskilling
initiatives, safety training, and professional development
programmes are conducted regularly, with employee safety
and well-being maintained as top priorities through rigorous
safety protocols and a culture of compliance.

Corporate Social Responsibility

Corporate Social Responsibility obligations are fulfilled at
the SPV level under Section 135 of the Companies Act,
2013. For FY 2025-26, the Trust has identified focused
CSR activities, including a representation on project boards
for building quality sanitation infrastructure, specifically,
good quality toilets in schools in the regions served by
RIIT’s highway assets. The impact from these activities is
expected to become more visible from FY 2026-27 onwards
as project commissioning completes.

Governance

RIT is governed by a Board of Directors of Roadstar
Investment Managers Limited (RIML), which combines deep
public sector infrastructure experience, finance expertise,
and independent oversight.

The Chairman, Dr. J.N. Singh, brings 35 years of civil service
experience including as Chief Secretary, Government
of Gujarat and Member (Finance) at NHAI. The Board
comprises two independent directors with banking and
corporate law expertise, another independent executive
director with 34 years’ experience in road transport and
highways, and a nominee director with financial restructuring
and fund-raising experience. One more independent
director has been added on the Board, who specialises in
finance and accounts and brings on Board an experience of
more than 33 years in financial reporting and controls.

All regulatory exemptions granted by SEBI during the
pre-listing period have been transparently disclosed. Post
listing, the Trust operates under the full ambit of SEBI InvIT
Regulations and applicable listing obligations, with Board
oversight ensuring continued compliance, risk management,
and stakeholder accountability.

Read more on Page no. 76

Risk Management

The purpose of RIIT’s Risk Management Plan is to establish
a structured framework for identification, assessment,
mitigation, monitoring and reporting of risks that may
impact the operations, financial performance, regulatory

2

compliance and strategic objectives of the Company. The
Plan aims to:

. Identify key risks affecting the business and operations
. Assess the impact and likelihood of identified risks

. Define mitigation and monitoring mechanisms

. Strengthen internal controls and governance processes

. Facilitate  informed decision-making by the
management and the Board

The Investment Manager reviews risk exposure periodically,
with findings reported to the Risk Management Committee
and the Board. For FY 2026-27, the overall risk profile
remains at a moderate level, with key focus areas being
revenue risk, alternate roads, cost escalation, and
geopolitical developments.

Risks and Mitigation Measures

Financial Risk

The project utilises loan refinancing to align debt servicing
with cash flows, optimise costs, and improve DSCR, while
maintaining an adequate DSRA and operational reserves.
Additionally, the fund position and covenant compliance are
reviewed periodically.

Operational Risk

Collections, budget-versus-actuals, and vendor
performance (against defined KPIs) are monitored regularly,
with emphasis on timely project completion and prompt
rectification of authority observations to limit escalation,
penalties, and deductions; revenue loss and cost increase
claims are filed under the Concession Agreement, and WPI
movements may support higher toll rates. People risks are
addressed through Board approved compensation and
performance linked pay, training and engagement initiatives,
while adequate insurance covers property damage, third
party liability, and loss of profit.

Sector Specific Risk

Claims are raised against the authority for alternate roads,
technology changes, and similar events, supported by
advance warning systems and regular studies tracking
shifts in traffic patterns.

Information & Technology Risk

Software and systems are kept up to date, backed by
adequate recovery plans and timely data back-ups.

Legal / Compliance / Reputational Risk

Internal processes are updated in line with regulatory
changes, with monitoring of statutory payments, regulatory
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compliance, and change-in-law claims, alongside
appropriate legal action where required. Strong internal
controls (segregation of duties, role-based access, defined
approval workflows), periodic internal audits, and a vigil
mechanism for confidential reporting reinforce integrity and
accuracy.

Environmental, Social and Governance (ESG) Risk

Change in law impacts are managed through claims against
the authority, timely updates to internal processes and
outsourcing contracts, and external agency support where
needed, supported by regular governance forums such as
board meetings and ACMs.

Geopolitical Risk

Non critical work may be deferred, while interest rate
movements, inflation trends, and currency fluctuations are
monitored for their impact on borrowing and project costs.

Internal Control Systems and their Adequacy

The Company has implemented a robust and structured
internal control system, tailored to its size, complexity
and operational needs. The internal controls are designed
to ensure operational efficiency, safeguard assets and
maintain the accuracy and reliability of financial reporting.
This system covers both financial and operational controls,
aimed at reducing risks, optimising business processes
and ensuring that all operations adhere to the applicable
legal and regulatory frameworks. The effectiveness of the
internal control system is regularly evaluated through routine
audits carried out by the internal audit team. These audits
assess the adequacy and effectiveness of controls across
the Company, ensuring that the Company’s operations
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remain in compliance with legal and regulatory standards.
Audit findings are reported to the Audit Committee, which
reviews the results and provides recommendations for any
necessary corrective actions. The findings from audits,
along with follow-up actions, are presented regularly to the
Board of Directors for their review and approval. By regularly
assessing and updating its internal controls, the Company
strives to maintain a high level of operational efficiency,
safeguard its assets and mitigate potential risks, all of which
contribute to its long-term business sustainability.

Cautionary Statement

Certain statements in the Management Discussion and
Analysis section, including those related to the Company’s
objectives, projections, estimates, expectations and
outlook, may constitute forward looking statements under
applicable laws and regulations. These statements are
based on current assumptions, available information and
forecasts at the time of reporting. However, actual results
may differ materially from those expressed or implied
due to various risks, uncertainties and factors beyond the
Company’s control, including but not limited to changes
in macroeconomic conditions, regulatory developments,
political or economic environments, competition and
unforeseen events. The Company does not guarantee or
assure future performance, and readers are advised not to
place undue reliance on these forward looking statements.
The assumptions underlying these statements are subject
to change, and as such, the estimates upon which they
are based may also be revised. The Company assumes
no obligation to update or revise any forward looking
statements in light of new information, future events, or
developments, except as required by applicable law.
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Roadstar Infra Investment Trust (“RIT”/ “Trust”) is an
irrevocable trust established on December 06, 2020
under the Indian Trusts Act, 1882, with a primary focus on
owning and operating road infrastructure assets in India.
RIIT is registered with Securities and Exchange Board of
India (“SEBI”) as an Infrastructure Investment Trust under
Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 (the “SEBI InvIiT
Regulations”) (Registration Number: IN/InvIT/20-21/0015).
The Trust was incorporated as part of the resolution
framework for the IL&FS Group and was designed to facilitate
an orderly monetisation and management of operational
road projects while safeguarding stakeholder interests. RIIT
holds a diversified portfolio of toll and annuity-based road
assets across multiple states in India through its underlying
special purpose vehicles (“SPVs”), thereby providing long-
term and stable cash flow visibility.

The Trust is managed by Roadstar Investment
Managers Limited and continues to focus on operational
efficiency, asset sustainability and value enhancement
of its infrastructure portfolio. RIIT’'s asset base includes
strategically located highway projects developed under
the public-private partnership model, with a significant
proportion of projects awarded by the National Highways
Authority of India (“NHAI’). The units of RIIT were listed
on the stock exchanges on March 11, 2025, marking a
significant milestone in the IL&FS resolution process and
providing investors with an opportunity to participate in
India’s growing infrastructure sector through a regulated
InvIT platform.

ABOUT INVESTMENT MANAGER

Roadstar Investment Managers Limited, acting in its capacity
as the Investment Manager to the Trust (“Investment
Manager’), is entrusted with the management of the Trust
and its assets, including undertaking of investment decisions
in accordance with the Investment Management Agreement
and the SEBI InvIT Regulations. The Investment Manager
is also responsible for the dissemination of statutory and
material information and for addressing the grievances of
the unitholders.

The Investment Manager remains committed to upholding
high standards of corporate governance and has adopted
various policies and frameworks to support sustainable
business growth, encourage proactive reporting, and
establish the guiding philosophy and principles for
compliance.

ASSETS UNDER MANAGEMENT

The Enterprise Valuation of the Trust's assets under
management (AUM) is ¥ 75,941 Mn as at the end of March
31, 2026.

RIIT's portfolio includes the following road assets:

. Moradabad Bareilly Expressway Ltd (MBEL) — Four-
laning of NH-24 in Uttar Pradesh from Moradabad to
Bareilly.

. Sikar Bikaner Highway Ltd (SBHL) — Two-laning with
paved shoulder of NH-11 in Rajasthan from Sikar to
Bikaner.

. Pune Sholapur Road Development Co. Ltd
(PSRDCL) — Four-laning of NH-9 in Maharashtra from
Indapur to Solapur.

. Barwa Adda Expressway Ltd (BAEL) — Six-laning
of NH-2 from Barwa Adda (Jharkhand) to Panagarh
(West Bengal).

. Thiruvananthapuram Road Development Co.
Ltd (TRDCL) — City Road improvement project in
Thiruvananthapuram, Kerala.

. Hazaribagh Ranchi Expressway Ltd (HREL) — Four-
laning of NH-33 from Ranchi to Hazaribagh in the State
of Jharkhand.

During the year under review, the Trust did not undertake
any asset acquisition. Further, no funds were raised by RIIT
pursuant to the initial offering or thereafter.

KEY HIGHLIGHTS OF THE YEAR

Unclaimed Units

Pursuant to Initial Offering of Units of the Trust concluded
in March 2025, the Distributing Unitholders had distributed
its Units to the relevant Eligible Creditors through three
distinct escrow accounts, i.e., (i) account designated
as “ROADSTAR INFRA INVESTMENT TRUST - Unit
Distribution Escrow Account”, wherein the total Distributed
Units was distributed to the relevant Eligible Creditor’s
demat account; (ii) account designated as “ROADSTAR
INFRA INVESTMENT TRUST - Unclaimed Units Account —
Resident”, wherein units pertaining to such Eligible Creditors
was held until all necessary consents, governmental or
otherwise, and authorisations, legal opinions and other
documentations, as applicable for relevant Eligible Creditors
(for the purpose of holding the Units of the Trust), are
obtained by the Investment Manager (on behalf of the Trust)
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(“Second Escrow Account”); and (iii) account designated
as “ROADSTAR INFRA INVESTMENT TRUST - Unclaimed
Units Account — Non Resident”, wherein units pertaining to
eligible ECB lenders was held (“Third Escrow Account”).

As part of the Unit Distribution process, and as detailed
above, Eligible Creditors were required to execute the
Clawback Undertaking and share it with Grant Thornton
Bharat LLP (“GT”), Claim Advisors to IL&FS Group in order
to receive the Units. Thereafter, on receipt of confirmation of
all relevant documentation from GT, the Eligible Creditors,
were able to receive the units in their respective demat
account post the date of allotment. The Eligible Creditors
who were unable to share the executed Undertakings, on or
before the date of allotment to the Investment Manager and
the Placement Agent, post approval of the distribution of the
Units, the Distributing Unitholders had parked its equivalent
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units in the Second Escrow Account and Third Escrow
Account based on their respective classification.

The Units remaining unclaimed for want of receipt of
executed Undertakings prior to distribution were held back in
the Second Escrow Account and the Third Escrow Account
and the same shall will be kept there for maximum period
of seven years from the date of listing of the Units on the
Stock Exchanges (“Escrow Period”). In the event where
such Units are not claimed by the relevant Eligible Creditor
by the end of the Escrow Period, the board of directors of
the Investment Manager will be bound to prepare a plan
for the treatment of such Units, in consultation with SEBI.
Post listing of the units, the Distributing Unitholders cease to
exercise all its rights including voting rights attached to the
Distributed Units, during the period they are held in escrow
in the Unit Escrow Accounts.

Unitholders who have submitted the relevant documentation to the satisfaction of the Claim Advisors and the Investment
Manager, were credited with the units allocated to them in their respective demat accounts during the year under review, the

details of which are as follows:

Particulars

Second Escrow Account| Third Escrow Account

Balance at the beginning of the year
Less: Units transferred during the year
Balance at the end of the year

2,22,00,000 2,94,00,000
1,80,00,000 60,00,000
42,00,000 2,34,00,000

Contingent Units

Pursuant to the IL&FS Interim Distribution SOP as approved
by the board of directors of Infrastructure Leasing &
Financial Services Limited, (“IL&FS”) at its meeting held on
May 15, 2024, IL&FS and IL&FS Transportation Networks
Limited (“ITNL”) continued to hold together, 31,593,908
Units after the Unit Distribution. These Units correspond to
the recovery amount for contingent claims that are either
‘admitted contingent claims’ or ‘contingent claims that are
neither admitted nor rejected and under appeal/adjudication
at various fora’ (“Contingent Units”). Contingent Units
shall remain locked in initially for a period of at least
one year from the date of listing of Units or until such
time as the claims either crystallize into a debt requiring
satisfaction through distribution of Units or are discharged

| extinguished (as applicable). Post such time period,
the board of IL&FS, in consultation with the Investment
Manager, GT and A&M, will decide the treatment of Units.

The Units which remain unallocated post finalisation of
the contingent claims and after a lock-in of one year shall
form part of pool of Units used for settlement of other
creditors of the IL&FS Group, which will be controlled by the
Investment Manager and will be released, in consultation
with SEBI. Pursuant to 3@ round of interim distribution
workings prepared by Alvarez & Marsal India Private
Limited ("A&M") for ITNL and verified by GT in its capacity
as claims management advisor, the contingent claims of the
following two creditors of ITNL have crystallized into debts
categorised as ‘admitted claims’ by GT:

Creditor

Units Proposed to be Transferred

State Bank of India, GIFT City, Gandhinagar
Export-Import Bank of India

20,00,000
26,00,000

The Investment Manager at its meeting held on May 26, 2026, has consented to the proposal received from ITNL for transfer
of the aforementioned Units to both the Creditors subject to receipt of necessary statutory approvals.
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Expressions Of Interest for Sale of Units of Roadstar
Infra Investment Trust and Sale of Equity Shares
of Roadstar Infra Private Limited (“Sponsor”) and/
or Elsamex Maintenance Services Limited (“Project
Manager”)

The New Board of IL&FS, has approved sale of IL&FS
Group's economic and management interest in the
Roadstar Infra Investment Trust (“the Trust’) and an
Expression of Interest (“EOIs”) was sought regarding the
proposed sale of: (a) 100% (one hundred per cent) of the
issued, subscribed and paid-up share capital of Roadstar
Infra Private Limited (“RIPL” or “Sponsor”) currently held
by IL&FS Transportation Networks Limited (“ITNL”) along
with its nominees which will result in (i) indirect acquisition
of 93.5% (ninety three point five per cent) of the issued,
subscribed and paid up share capital of Roadstar Investment
Managers Limited (“RIML” or “Investment Manager”) held by
the Sponsor and (ii) acquisition of 15.1% (fifteen point one
per cent) of the trust total units comprising of 68,806,097
units (Six Crores Eighty Eight Lakhs Six Thousand and
Ninety Seven) held by the Sponsor; (b) optionally, 100%
(one hundred per cent) of the issued, subscribed and paid-

Financial Performance

up share capital of Elsamex Maintenance Services Limited
(“EMSL” or “Project Manager”) held by ITNL and (c) 6.94%
(Six Point Nine Four Per Cent) of the total units of the Trust
comprising of 31,593,908 (Three Crore Fifteen Lakh Ninety
Three Thousand Nine Hundred And Eight) units currently
held by IL&FS group entities towards settlement of certain
contingent claims. The sale of these contingent units were
subject to a one year lock in from the date of allotment
i.e. on or upto March 06, 2026, and net of units that may
get distributed subsequent on account of crystallization of
contingent claims, will form part of the sale process, which
will be subject to discussion with SEBI, the Investment
Manager, GT and A&M (“Proposed Transaction”).

Axis Capital has been appointed by IL&FS as the Financial
and Transaction Advisor for the public sale process. EOI
from interested bidders for the proposed transaction
were invited through advertisements published in leading
newspapers on November 13, 2025 to be received on or
before January 23, 2026. In accordance thereto, 15 EQIs
were received and access to the Virtual Data Room for the
due diligence has been provided to all the applicants whose
EOQIs have been found to be in order.

Zin Mn

Particulars Standalone Consolidated
FY 2024-25 FY 2025-26 FY 2024-25

Total Income 3,420.82 4,718.09 12,474.24 10,112.71
EBITDA 3,038.24 4,390.98 7,461.06 6,261.85
Finance charges, Provision for 3,686.33 340.00 9,958.43 6,388.93
Impairment and Depreciation
Profit/(Loss) before tax (648.09) 4,050.98 (2,497.37) (127.08)
Less: Provision for tax (76.31) 98.30 (237.57) (15.91)
Profit/(Loss) after the Tax (724.20) 3,952.68 (2,734.94) (111.17)
Total comprehensive income/(loss) (724.20) 3,952.68 (2,734.94) (111.17)
for the year
KEY OPERATING EXPENSES OF THE TRUST
The key operating expenditures of the Trust at the standalone level are as under:

Zin Mn

Particulars

For the Year ended
March 31, 2025

For the Year ended
March 31, 2026

Investment Manager Fees
Project Management Fees
Legal & Professional fees

Listing fee

Auditor’s Fees

Total

279.97 141.90
39.85 28.43
45.35 87.25

- 54.34
4.16 3.72
369.33 315.64
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INFORMATION RELATED TO SPONSOR & SPONSOR
GROUP, TRUSTEE, PROJECT MANAGER & VALUER

Sponsor

Roadstar Infra Private Limited (RIPL) was incorporated
on January 07, 2020 as a private company limited by
shares under laws of India. The CIN of the RIPL is
U45400MH2020PTC335610. The registered office of RIPL
is situated at the IL&FS Financial Centre, Plot No. C-22,
G Block, Bandra Kurla Complex, Bandra (E), Mumbai —
400051.

RIPL is a wholly owned subsidiary of IL&FS Transportation
Networks Limited (“ITNL”) and was incorporated to serve
as the Sponsor of the Trust and to facilitate the resolution
of the Project SPVs by setting up the Trust and undertaking
the Unit Distribution as required under the terms of the
Resolution Framework.

RIPL derives its experience from its holding company,
ITNL, which has over two decades of experience in having
developed, maintained and operated numerous BOT
projects.

The constitution of Board of Directors of RIPL is as under:

S. |Name of the Directors
No.

1. | Ms. Sabina Bhavnani

2. | Mr. Rakesh Chatterjee

3. | Ms. Jayashree
Ramaswamy

4. | Ms. Priyanka Upadhyay |Company Secretary

5. Mr. Prasanta Kumar Rout | Chief Financial Officer

6. | Mr. Sankar Ghosh Manager

Designation

Non-Executive Director
Non-Executive Director
Non-Executive Director

Sponsor Group

The Sponsor Group of the Trust as at the end of financial
year March 31, 2026 is as under:

. Infrastructure Leasing & Financial Services Limited

. IL&FS Transportation Networks Limited

+  IL&FS Rail Limited

. IL&FS Engineering And Construction Company Limited
. IL&FS Securities Services Limited

. ITNL Road Infrastructure Development Company
Limited (under 2™ stage of liquidation)

During the year under review there was no change in, the

Sponsor Group of the Trust.

Trustee

Axis Trustee Services Limited is the Trustee of the Trust
(“Trustee”). The Trustee is a registered intermediary with
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SEBI under the Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, as a debenture
trustee having registration number IND0O00000494 and is
valid until suspended or cancelled. The Trustee’s registered
office is situated at Axis House, P B Marg, Worli, Mumbai,
Maharashtra- 400025 and corporate office is situated at The
Ruby, 2" Floor, SW, 29, Senapati Bapat Marg, Dadar West,
Mumbai - 400 028.

The Trustee is a wholly owned subsidiary of Axis Bank
Limited. As Trustee, it ensures compliance with all statutory
requirements and believes in the highest ethical standards
and best practices in corporate governance. It aims to
provide the best services in the industry with its well trained
and professionally qualified staff with a sound legal acumen.
The Trustee is involved in varied facets of debenture
and bond trusteeships, including, advisory functions and
management functions. The Trustee also acts as a security
trustee and is involved in providing services in relation to
security creation, compliance and holding security on behalf
of lenders.

The Trustee confirms that it has and undertakes to ensure
that it will at all times, maintain adequate infrastructure
personnel and resources to perform its functions, duties and
responsibilities with respect to the Trust, in accordance with
the SEBI InvIT Regulations, the Indenture of Trust and other
applicable law. The Composition of the Board of Trustee as
on date is as below:

S. |Name of the Directors
No.
1. | Mr. Rahul Choudhary

Designation

Managing Director &
Chief Executive Officer
Director (Non-Executive
Independent)

Director (Non-Executive &
Non-Independent)
Non-Executive Director
Additional, Non-Executive
Director

Director (Non-Executive
Independent)

2. |Mr. Parmod Kumar
Nagpal
3. | Mr. Bipin Kumar Saraf

4. Mr. Prashant Joshi*
5. | Mr. Sudipto Nag*

6. Mr. Arun Mehta*

*Notes:

. Mr. Sudipto Nag is appointed as an Additional Director
(Non Executive Non Independent) w.e.f. April 16, 2026.

. Mr. Prashant Joshi resigned from the position of Non
Executive Non Independent Director due to retirement
from Axis Bank Limited (Holding Company), w.e.f.
April 15, 2026.

. Mr. Arun Mehta resigned from the position of Non
Executive Independent Director w.e.f. May 11, 2026
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on account of prospective executive role in financial
service industry.

. Mr. Paras Arvind Shah appointed as Company
Secretary w.e.f. January 12, 2026

Project Manager

Elsamex Maintenance Services Limited (“EMSL”) is the
Project Manager of the Trust. The Project Manager is a
company limited by shares incorporated on September
12, 2013 having CIN U45201MH2013FLC285659. The
Project Manager’s registered office is situated at the IL&FS
Financial Centre, Plot No. C-22, G Block, Bandra Kurla
Complex, Bandra (E), Mumbai — 400051.

EMSL specialises in road operations and maintenance
and has expertise in maintenance of roads, highways,
bridges, tunnels and other structures, toll management
and collection and route operations. Over the past decade,
EMSL has been involved in various services related
to the infrastructure space with close focus on surface
transportation, specifically roads. EMSL was incorporated
to solely focus on operations and maintenance activities of
national highways, state highways and city roads and over
the years it has developed expertise in other associated
areas like pavement rehabilitation and improvement (micro-
surfacing, cold in place recycling, regular bituminous
overlays), engineering and construction, user fee collection
etc. Beside these areas, EMSL has also been actively
providing project management and supervision services to
its client for monitoring and execution of major maintenance
works across its assets.

As a Project Manager, EMSL is responsible for the
operations and management of the Trust and ensuring
compliance with the respective concession agreements and
project documents, making arrangements for appropriate
maintenance, oversee the progress of development, status
of approvals and other aspects of the projects of the SPVs.
The Project Manager has been appointed as per the terms
of the Project Implementation and Management Agreement.
In addition, the Project Manager has entered into operations
and maintenance agreements with the respective SPVs for
providing operations and management for the SPVs.

The constitution of Board of Directors of EMSL is as under:

S. |Name of the Directors
No.

1. Mr. Sankar Ghosh

Designation

Additional Non-Executive
Director

2. Mr. Shantanu Kumar Non-Executive Director

Singh
3. | Mr. Prasanta Kumar Rout | Non-Executive Director
4. | Mr. Sunil Kumar Singh Independent Director

Valuer of the Trust

Ernst & Young Merchant Banking Services LLP, Registered
Valuer bearing Registration No. IBBI/RV-E/05/2021/155 has
been appointed by the Board of Directors of the Investment
Manager on June 18, 2025 to act as the valuer to the Trust for
a period of 4 financial years commencing from FY 2025-26
(the “Valuer”). The Valuer has confirmed its independence
and eligibility under the SEBI InvIT Regulations.
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MANDATORY DISCLOSURES AS SPECIFIED UNDER PART-A OF SCHEDULE IV OF REGULATION 23(5) OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS) REGULATIONS,

2014
Deta

(1)

()

©)

(4)

ils of Changes during the year pertaining to:

Changes in the Directors of Investment Manager:

The details of the composition of the Board of Directors
& Committees of Investment Manager during the
year under review, are provided under the Corporate
Governance section of this Report.

Changes in connection with the Sponsor

a. Directors of the Sponsor:

During the year under review, there were no
changes in the Board of Directors of the Sponsor.

b. Changes in the Sponsor Group

During the year under review there was no
change in the Sponsor Group of the Trust.

Changes in the Directors of Project Manager

The Project Manager had following changes in the
Directorship:

(i) Mr. Sankar Ghosh was appointed as an Additional
Director (Non Executive Non Independent) w.e.f.
December 10, 2025.

(i) Mr. Shantanu Singh was appointed as an
Additional Director (Non Executive Non
Independent) w.e.f. June 27, 2025.

(iii) Mr. Sunil Kumar Singh was appointed as an

Additional Director (Non Executive Independent)

w.e.f. August 25, 2025.

Mr. Naveen Kumar Agrawal resigned as Nominee
Director effective June 25, 2025.

Mr. Milind Gandhi resigned as Nominee Director
effective December 09, 2025.

Changes in the Directors of Trustee

The Trustee had following changes in the Directors/
Key Managerial Personnel:

. Mr. Sudipto Nag is appointed as an Additional
Director (Non Executive Non Independent) w.e.f.
April 16, 2026.

. Mr. Prashant Joshi resigned from the position of
Non Executive, Non Independent Director due
to retirement from Axis Bank Limited (Holding
Company), w.e.f. April 15, 2026.

()

(6)

(7)

. Mr. Arun Mehta resigned from the position of
Non Executive Independent Director w.e.f.
May 11, 2026 on account of prospective executive
role in financial service industry.

During the year under review, instances involving
revisions in the composition of the Board of Directors
of trustees, sponsor, project manager & investment
manager, disciplinary actions taken by SEBI against
the Trustee, as well as changes in the shareholding of
the Sponsor and the Investment Manager, to the extent
applicable were intimated to SEBI from time to time
under Regulation 7(b) of the SEBI InvIT Regulations
2014.

Addition and divestment of assets including
the identity of the buyers or sellers, purchase or
sale prices and brief details of valuation for such
transactions

During the year under review there was no change in
the composition of assets held by the Trust.

The details of the assets held by the Trust as at the end
of the financial year March 31, 2026 is provided in the
Financial Statements forming part of the Report.

Clauses in trust deed, investment management
agreement or any other agreement entered into
pertaining to activities of InvIT

There were no changes in material contracts or any
new risk in performance of any contract pertaining to
the Trust.

Credit rating

The Trust had obtained /re-affirmed following credit ratings
during the year under review:

S. |Name of Date of Issue |Details
No. | Rating agency
1. |ICRALimited |May 29, 2025 |ICRAA (Stable)
2. | Acuite Ratings | March 25, 2026 ACUITE AA |
& Research Stable | Assigned
Limited

The details of the credit ratings issued alongwith rationale
are available on the Trust's website www.roadstarinfra.
com and can be accessed at: ICRA https://www.icra.in/
Rationale/ShowRationaleReport?Id=135491 and at: https://
connect.acuite.in/ffcompany-detailssROADSTAR_INFRA_
INVESTMENT_TRUST/25th_Mar_26
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Valuation of Assets and Net Asset Value (“NAV”)

During the year under review, following valuation reports were obtained from Ernst & Young Merchant Banking Services LLP,
Registered Valuer bearing Registration No. IBBI/RV-E/05/2021/155, the details of which alongwith corresponding NAVs are

as follows:

Sr. |Valuation obtained as at for the Date of Report Date of Intimation to Stock NAV (%)
No. | purpose of Financial Results. Exchanges

1. | June 30, 2025 August 04, 2025 August 07, 2025 92.78
2. | September 30, 2025 November 04, 2025 November 12, 2025 94.16
3. | December 31, 2025 February 03, 2026 February 10, 2026 96.45
4 March 31, 2026 May 19, 2026 May 26, 2026 92.09

The same are also available on the website of the Trust at
www.roadstarinfra.com

InviT assets: No such instance during the financial
year.

Financial Information of Investment Manager: c) Additional issue of units by the InvIT: During the year
The financial information of Investment Manager is not unf:er review, the trust has not issued any additional
disclosed because of the fact that there is no material untes.
erosion in the net worth as compared to the net worth as d) Details of any credit rating obtained by the InvIT and
per the last disclosed financial statements. any change in such rating:
Brief details of material and price sensitive information Sr. | Credit Rating Details Date of Intimation
. ) No. | Agency to Stock
During the year under review, the Investment Manager, Exchange
from time to time, has submitted the following information to 1 ICRALimited | ICRAA (Stable)| May 30, 2025
the stock exchanges in relation to the Trust, in accordance 2 Acuite Ratings ACUITE AA March 27, 2026
with the provisions of the Regulation 23(6) SEBI InvIT & Research | Stable |
Regulations and other applicable laws: Limited Assigned
a) Acquisition or disposal of any projects by the e) Any issue which requires approval of the unit holders:
Trust: Nil
The trust has not acquired or disposed of any project f)  Any legal proceedings which may have significant
during the FY 25-26. bearing on the functioning of the InvIT:
b) Additional borrowing, at level of holdco or SPV or the Nil
InvIT, exceeding fifteen per cent. of the value of the
g) Notices and results of meetings of unit holders:
Sr. |Date of Notice and Date of Type of |Agenda ltems Deemed Date Date of
No. | Intimation to Stock Exchange Majority of passing of | Intimation
resolutions of Voting
Results
1. | Notice of Annual General Meeting Simple To consider and adopt Audited | July 25, 2025 | July 25, 2025
dated June 30, 2025, intimated to Majority Standalone Financial Statements

Stock Exchange on June 30, 2025

and Audited Consolidated
Financial Statements of Roadstar
Infra Investment Trust (“Trust”)
as at and for the Financial Year
ended March 31, 2025, together
with the Report of the Auditors
and Performance Report of the
Trust for the Financial Year ended
March 31, 2025.
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Sr. | Date of Notice and Date of Type of | Agenda Items Deemed Date Date of
No. | Intimation to Stock Exchange Majority of passing of | Intimation
resolutions of Voting
Results
Simple To approve and adopt the| July 25,2025 | July 25, 2025
Majority Valuation Report of the assets
of Trust by M/s. RBSA Valuation
Advisors LLP, a Registered Valuer
for the year ended March 31, 2025
Simple To consider and approve the| July 25,2025 | July 25, 2025
Majority appointment of Valuer of Trust for
a period of 4 consecutive financial
years commencing from FY 2025-
26 and fix their remuneration.
h) Distributions declared by the Trust during the year under review: Details of distribution made during the year is as follows:

Particulars FY 2024-25
Date of Board Meeting May 27, 2025 May 26, 2026

Date of Intimation to Stock Exchange May 27, 2025 May 26, 2026
Record Date May 30, 2025 May 30, 2026

Total Distribution Declared (per unit) 38.90 ¥5.30

Interest (per unit) ¥5.35 271

Return of Capital (per unit) 321 3258

Other Income (per unit) 20.34 20.01

Declaration of Valuation Report and Net Asset Value (NAV) pursuant to the Valuation Report of the Trust:

During the year under review, the Trust has obtained following valuation reports in accordance with applicable regulations
and accordingly declared the Net Asset Value (“NAV”) based on these reports.

The valuation report pertaining for the year were obtained from Ernst & Young Merchant Banking Services LLP having
IBBI Registration No - IBBI/RV-E/05/2021/155. The details of the valuation reports and corresponding NAV declarations

are as follows:

Sr. | Valuation obtained as at for the |Date of Report Date of Intimation to Stock NAV (%)
No. | purpose of Financial Results. Exchanges
1. | June 30, 2025 August 04, 2025 August 07, 2025 92.78
2. | September 30, 2025 November 04, 2025 November 12, 2025 94.16
3. December 31, 2025 February 03, 2026 February 10, 2026 96.45
4. |March 31, 2026 May 19, 2026 May 26, 2026 92.09
Financial Results Submitted during the year under review:
The details of the financial results submitted during the year under review are as follows:
Sr. | Period of Financial Results of Type of Results Date of prior Board Approval Date of
No. | the Trust (Unaudited/ Intimation to Date Intimation to
Audited) Stock Exchange Stock Exchange
1. | Standalone & Consolidated Audited May 22, 2025 May 27, 2025 May 27, 2025
Financial Results for the year
ended March 31, 2025
2. | Standalone & Consolidated Unaudited August 01, 2025 | August 07, 2025 | August 07, 2025

Financial Results for the quarter

ended June 30, 2025

Roadstar Infra Investment Trust
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Sr. | Period of Financial Results of Type of Results Date of prior | Board Approval Date of
No. |the Trust (Unaudited/ Intimation to Date Intimation to
Audited) Stock Exchange Stock Exchange

3. Standalone & Consolidated Unaudited November 06, November 12, November 12,
Financial Results for the half year 2025 2025 2025
ended September 30, 2025

4. Standalone & Consolidated Unaudited January 29, 2025 February 10, February 10,
Financial Results for the quarter 2026 2026

and nine months period ended
December 31, 2025
4. Standalone & Consolidated Audited May 16, 2026 May 26, 2026 May 26, 2026

Financial Results for the year
ended March 31, 2026

Other material information that has been disclosed to the stock exchanges:

Sr. | Details of material information Date of Intimation to Stock
No. Exchange
1. Re-appointment of Mr. Subrata Kumar Mitra (DIN:00029961) as an April 09, 2025

Independent Director of Investment Manager of the trust effective April 10,
2025, for a second term of 3 years, subject to approval of shareholders of the

Company.
2. | Constitution of Project Monitoring Committee of the Investment Manager of the April 11, 2025
Trust.
3. Disclosure of NHAI Circular issued for revision in WPI linking factor. October 03, 2025
4. Intimation of Invitation by IL&FS Group for Expression of Interest for the November 12, 2025
proposed transaction in newspapers.
5. Intimation of publication of Invitation for Expression of Interest in newspapers. November 13, 2025
6. | Re-appointment of Dr. Rajeev Uberoi (DIN: 01731829) and Ms. Preeti Grover December 18, 2025

(DIN: 00128513) as Independent Directors of the Investment Manager of the
Trust effective January 11, 2026, for second term of 5 years, subject to approval
of shareholders of the Company.

OTHER MANDATORY DISCLOSURES

(1)

(2)

@)

Update on completion of construction of BAEL Project

All the project assets of the Trust are in operation. However, in BAEL, a small portion of balance works was pending. As
on date, all the works has been completed except around 480 meters of service road portion which has not been taken
up due to pending land acquisition and shifting of police station building. Compliance to the safety audit observations
are in progress and the Completion certificate is expected to be issued by authority shortly. However, since the project
involves upgradation from 4 laning to 6 laning, the appointed date is also treated as the Commercial Operations Date
and the right to collect tolls on the project commences from the appointed date itself. The concession period and the
collection of tolls commenced from April 01, 2014.

The Trust maintains a functional website which can be accessed at https://www.roadstarinfra.com/, wherein the necessary
information relevant to and applicable to the Trust has been disseminated.

Details of issue and buyback of units during the year, if any

During the year under review, there were no changes in the unit capital. Further there was no buyback transactions,
during the year under review. Since no funds were raised through the Unit Distribution, Statement of deviation / variation
in use of Issue Proceeds is not required to be provided.

The Units are listed on both the Stock Exchanges, i.e. National Stock Exchange of India Limited (NSE) and BSE Limited
(BSE).

e



INVESTMENT MANAGER'’S REPORT (Contd.)

Annual Report 2025-26

35-108

Statutory Reports

(4) Past performance of the Trust with respect to unit price, distributions made and yield for the last 5 years, as

(4)

applicable.

The Units of the Trust are listed on both NSE and BSE (collectively “the Stock Exchanges”) effective March 11, 2025 and
hence the information for the last 5 years is not available, and the relevant information has been provided to the extent

applicable.

Unit Price

Based on the information available from the Stock Exchanges website, there has been nil trading of the Units on NSE
during the year under review. Accordingly, the relevant information of the Trust with the highest and lowest unit price and
the average daily volume traded on BSE during the financial year has been provided.

Summary of price and volume is given below:

Sr. |Particulars BSE

No.

1. | Unit Price (in %) at the beginning of the period (available date - May 29, 2025) 80

2. | Unit Price (in %) at the close of the period (March 31, 2026) (Last traded on March 26, 2025 62
at BSE and March 25, 2025 at NSE)

3. | Highest Unit Price (in %) 80

4. | Lowest Unit Price (in ) 50

5. | Average Daily Volume Traded during the period (no. of units) 128099

Distribution History

The Trust has been declaring distribution only once during the year under review as per the distribution policy adopted,

which is also forming part of the report as Annexure at page no. 70.

The details of distributions made are set out below:

Particulars FY 2024-25 FY 2025-26
Date of Board Meeting May 27, 2025 May 26, 2026
Date of Intimation to Stock Exchange May 27, 2025 May 26, 2026
Record Date May 30, 2025 May 30, 2026
Total Distribution Declared (per unit) 28.90 25.30
Interest (per unit) 2535 2271
Return of Capital (per unit) 321 %258
Other Income (per unit) 20.34 Z0.01
Yield

The units of the Trust are thinly traded and hence the yield has been computed accordingly:

Year Yield

FY 2024-25 (Trust was listed w.e.f Mar 11, 2025) 8.3%

FY 2025-26 5.8%

Note: Yield = (Total Distribution / NAV) *100

Details of outstanding borrowings and deferred payments of InviIT including any credit rating(s), debt maturity
profile, gearing ratios of the InvIT on a consolidated and standalone basis as at the end of the year:

There are no borrowings including deferred payment availed by the Trust on standalone basis as at March 31, 2026.

Details of gearing ratios : please refer page no. 13

Details of credit rating : please refer section on credit rating on page no. 51
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(5)

Details of the borrowings and deferred payments outstanding at Consolidated level for the year ended March 31,
2026 are as under:
(% in Mn)

Closing
Balance

Loan availed
during the period

Particulars

Opening

Loan repaid during
the period

Other Adjustments due
to IND-AS/ Acquisition

Balance

Secured loan 35,377.49 - (3,877.69) 396.13| 31,895.94
Unsecured loan 1,308.12 - (165.39) 20.56 1,163.29
Deferred payment - - - - -
Total 36,685.61 - (4,043.08) 416.69 | 33,059.23

Details of debt maturity profile:

Rupee term loan / NCDs from banks/ financial institutions are repayable in unstructured quarterly/ half yearly installments
as per the repayment schedule specified in loan agreement with the Lenders. Also refer to note no. 18 of Consolidated
Financial Statements.

Details regarding the monies lent by the Trust to the Project SPV in which it has investment in:

(% in Mn)

Particulars Opening Loan advanced | Loan repaid during Other Adjustments due Closing

Balance during the year the year| to IND-AS/ Acquisition Balance

Long term Loanto | 38,398.25 - (1,142.61) 1,425.41 38,681.05
Project SPV

Short term Loan to 130.00 150.00 (270.00) - 10.00
Project SPV

Total 38,528.25 150.00 1,412.61 1,425.41 38,691.05

Details of all related party transactions during the year, value of which exceeds five percent of the value of the
InvIT, if any:

All related party transactions were on an arms-length basis in accordance with relevant accounting standards, in the
best interest of the unit holders, consistent with the strategy and investment objectives of the Trust. There has been no
transaction, value of which exceeds five percent of value of the Trust.

Please refer to section “Financial Statements” for review of the Statement of Related Party Transactions.

(7) There were no regulatory changes that has impacted cash flows of the underlying projects.

OTHER DISCLOSURES

Prevention of Sexual Harassment at Workplace

The Investment Manager is committed for providing, safety,
dignity and well-being of all employees. It strives to foster
a safe, inclusive and respectful workplace across all its
global operations. It strives to accord equal opportunities
and also ensures creating a healthy working environment
that enables employees to work with equality and without
fear of discrimination, prejudice, gender bias or any form of
harassment at workplace.

The Investment Manager has in place a Policy for
Prevention of Sexual Harassment in accordance with the
requirements of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act,
2013 including necessary filings with the office of Collector &
District Magistrate, Mumbai. The policy is communicated at
regular intervals to all employees (permanent, contractual,

CE

temporary, trainees) through programs conducted at the
registered office. No complaints were received and pending
during the year under review.

The Investment Manager has complied with the provisions
relating to the constitution of Internal Committee (IC)
under the Sexual Harassment of Women at the Workplace
(Prevention, Prohibition and Redressal) Act, 2013 (“POSH").

The IC of the Investment Manager comprises the following
members:

Sr. |Name Designation
No.

1. | Ms. Jyotsna Matondkar | Presiding Officer
2. | Mr. Shantanu Singh Member

3. Mr. Jignesh Agaria Member

4, Ms. Mallika Sharma External Consultant

The Company had organised an offline training session on
the awareness about POSH provisions amongst employees.



INVESTMENT MANAGER'’S REPORT (Contd.)

Vigil Mechanism Reporting

During the year under review, the Trust has not received
any complaints under the Vigil Mechanism Policy.

Investor Complaints

In compliance with Regulation 23 of Securities and
Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 read with Circular No. CIR/
IMD/DF/127/2016 dated November 29, 2016, and SEBI/
HO/DDHS/ DDHS_Div3/P/CIR/2021/600 dated July 22,
2021 and pursuant to Regulation 13(3) of Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended,
the Statement of Investor Complaints for the Trust, issued
by KFIN Technologies Limited, Registrar & Share Transfer
Agent of the Trust, was submitted to the stock exchange
on a quarterly basis and available on the Trust's website
at https://www.roadstarinfra.com/otherannouncements.html

Details of investor complaints received and redressed
during the year ended March 31, 2026 are

Particulars All complaints SCORES
including complaints
SCORES

complaints

Number of investor 0 0

complaints pending at

the beginning of the

year.

Number of investor 0 0

complaints received

during the year

Number of investor 0 0
complaints disposed

off during the year

Number of investor 0 0
complaints pending at

the end of the year.

Average time taken 0 0
for redressal of

complaints

SEBI Complaints Redressal System (SCORES)

The Trust has been registered on SCORES and no
complaints have been received during the year under
review.

SMART ODR Portal

The Trust has been registered on Securities Market
Approach for Resolution Through ODR (Online Dispute
Resolution) Portal (SMART ODR) and no complaints have
been received during the year under review.
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Any information or report pertaining to the specific
sector or sub-sector that may be relevant for an investor
to invest in units of the InvIT

Not Applicable to the Trust

Disclosures with respect to Unit Based Employee
Benefits Scheme

During the year under review, the Trust has notimplemented
any Unit Based Employee Benefits Scheme. Accordingly,
the said disclosures are not applicable.

Disclosures with respect to sub-ordinate units

During the year under review, the Trust has not issued any
Subordinate Units. Accordingly, disclosures in relation to
performance benchmarks are not applicable.

Disclosures with respect to Investment in Interest Rate
Derivatives

During the year under review, the Trust has not invested in
the Interest Rate Derivatives.

Compliance with Maternity Benefit Act, 1961

The Company is compliant with the applicable provisions of
the Maternity Benefit Act, 1961 and has policies, systems
and processes in place to ensure ongoing compliance.

RISK FACTORS

Risks Related to Our Business and the Concession
Agreements

1. Toll collections and toll road traffic volumes may be
affected by competing roads and bridges and other
modes of transportation, and any improvements to, or
construction of, such roads, bridges, and other modes
of transportation.

2. Toll rates and collections and toll road traffic volumes
are subject to regulatory constraints, number of road
users subject to such rates and dependent on factors
beyond our control.

3. Leakage of the toll fees of any of the toll-based Project
SPV’s roads may materially and adversely affect our
revenues and financial condition.

4. Certain provisions of the standard form of Concession
Agreements may be untested, and the Concession
Agreements may contain certain restrictive terms
and conditions which may be subject to varying
interpretations.

5. The Valuation Report, and any underlying reports, are
not opinions on the commercial merits of the Trust or
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10.

1.

12.

13.

14.

15.

the Project SPVs, nor are they opinions, expressed or
implied, as to the future trading price of the Units or
the financial condition of the Trust upon listing, and the
valuation contained therein may not be indicative of
the true value of the Project SPV’s assets.

Any infrastructure project that we acquire which is still
under construction and development may be subject to
cost overruns or delays.

We may be subject to increases in costs, including
operation and maintenance costs, which we cannot
recover by increasing toll fees or annuity income under
the relevant Concession Agreements.

The Trust may be unable to maintain its eligible status
under the InvIT Regulations due to non-compliance by
certain members of the Sponsor Group with the fit and
proper requirements under Schedule Il of the Securities
and Exchange Board of India (Intermediaries)
Regulations, 2008.

We will depend on various third parties to undertake
certain activities in relation to the operation and
maintenance of the roads and any delay, default, or
unsatisfactory performance by these third parties could
materially and adversely affect our ability to effectively
operate or maintain the roads. Further, the operation of
the Project SPVs will also depend on our relationships
with other stakeholders.

Our actual results may be materially different from
the expectations, express or implied, or Projections
of Revenue from Operations and Cash Flows from
Operating Activities.

We may face limitations and risks associated with debt
financing and refinancing.

The Project SPVs’ financing agreements entail interest
at variable rates, and any increase in interest rates
may adversely affect our results of operations, financial
condition, and cash flows.

The Project SPVs have a limited period to operate the
roads as the concession periods granted to the Project
SPVs are fixed.

The termination payment due to us upon termination
of the Concession Agreements may not adequately
compensate us for the actual costs and investments
associated with the toll roads in a timely manner or at
all.

Our revenue from HREL and TRDCL is dependent
on receiving consistent annuity income from the
respective concessioning authority.

- |

16.

17.

18.

19.

20.

21.

22.

23.

The Project SPVs have entered into concession
agreements with government entities which contain
certain onerous provisions and any failure to comply
with such concession agreements could result in
adverse consequences including penalties, deductions
from annuities and substitution of the concessionaire.

There can be no assurance that we will be able to
successfully undertake future acquisitions of road
assets or efficiently manage the infrastructure road
assets we have acquired or may acquire in the future.

Disruptions to traffic flows on the long network corridors
connecting to the toll roads or a failure by local or state
agencies to maintain such long network corridors
may have an adverse effect on traffic volumes and
revenues.

Decreases in demand for, or the production of, certain
commodities and regulatory changes relating to
certain commodities, or the transportation thereof may
adversely affect traffic volumes and our toll collections.

Our operations could be adversely affected by strikes,
work stoppages or wage increase demands by, or any
other kind of disputes involving, our workforce or our
contractors’ work force or any labour unions.

Furthermore, any toll-based Project SPV may,
at times, be unable to collect toll due to political
protests, public agitations, or other disruptive events,
including toll-related agitations, such as the farmers’
strike experienced in the case of SBHL. In certain
circumstances, governmental authorities or Indian
courts may also direct suspension of toll collection,
either fully or partially, for specific periods on toll roads,
which would adversely impact and reduce the revenue
of the Project SPV. Additionally, project revenues
may also be affected due to restrictions imposed by
Government Authorities on the movement of traffic
on the roads (Like restriction of Traffic movement on
MBEL by State Government during Shravan Month-
Kawad Yatra).

There may be interruptions in our information
technology systems, including the operation of the
automated toll accounting and administrative systems
at the toll roads.

The business and financial performance of the
Trust, the operations of the Project SPVs and any
future assets that we may acquire, are significantly
dependent on the policies of, and relationships with,
various government entities in India and could be
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24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

affected if there are adverse changes in such policies
or relationships.

The Trust may be dissolved, and the proceeds from
the dissolution thereof may be less than the value of
the Units held by the Unitholders.

The insurance coverage for the roads may not protect
the Project SPVs from all forms of losses and liabilities
associated with their businesses.

We are subject to risks associated with outbreaks of
diseases or similar pandemics or public health threats,
such as the novel coronavirus (“COVID-19”), which
could have a material adverse impact on our business
and our results of operations and financial condition.

We may be adversely affected by presently unidentified
environmental matters or changes in environmental
regulation that could give rise to potential liability in the
future.

An inability to obtain, renew or maintain the required
statutory and regulatory permits and approvals or to
comply with the applicable laws may have an adverse
effect on the business of the Project SPVs.

Our Project SPVs are subject to ongoing compliance
requirements under various laws, and there have been
certain past instances of non-compliance.

The outcome of any future actual or threatened
legal, regulatory, or other proceedings arising from
our business operations could adversely affect our
business, financial condition, result of operations and
prospects.

The Project SPVs are subject to force majeure
risks, which may adversely affect our ability to make
distributions to the Unitholders

The Trust does not own the trademark “Roadstar Infra
Investment Trust” and the associated logo to be used
by it for its business and its ability to use the trademark
may be impaired.

We may be subject to penalties and claims from the
concessioning authorities and third parties during the
course of operations of the Project SPVs and may
not be able to recover all operational losses from the
Project Manager and/ or other contractors providing
operations and maintenance services to the Projects.

Risks Related to the Structure of the Trust

34.

We must maintain certain investment ratios, which
may present additional risks to us.

35.

36.

37.
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We do not provide any assurance or guarantee of any
distributions to the Unitholders. Further, the level of
distributions may fall.

Distributions may be adversely impacted due to cash
trapped in the Project SPVs.

Parties to the Trust are required to maintain the
eligibility conditions specified under Regulation 4
of the InvIT Regulations on an ongoing basis. Non-
compliance by the Sponsor Group, the Investment
Manager, the Project Manager, and the Trustee, could
result in the cancellation of the registration of the Trust.

Risks Related to the Trust’s Relationships with the
Sponsor and the Investment Manager

38.

39.

40.

41.

42.

43.

We will depend on certain directors, executive officers
and key employees of the Investment Manager, the
Project Manager, and such entities may be unable
to appoint, retain such personnel or to replace them
with similarly qualified personnel, which could have
a material adverse effect on the business, financial
condition, results of operations and prospects of the
Trust.

The Trust and the Project SPVs have entered certain
related party transactions and expect to continue to
enter into related party transactions and there can
be no assurance that such transactions will not have
an adverse effect on our results of operations and
financial condition.

The Investment Manager is required to comply with
certain ongoing reporting and management obligations
in relation to the Trust.

The Trust may be unable to dispose of its non-
performing assets in a timely manner.

Unitholders would not be able to participate in the
election or removal of directors in the Investment
Manager and will be able to remove the Investment
Manager and Trustee only pursuant to a majority
resolution.

We depend on the Investment Manager, the Project
Manager and the Trustee to manage our business and
assets, and our rights and the rights of the Unitholders
to recover claims against them are limited.

Risk related to the Resolution Framework of the IL&FS
Group

44.

Appeals pending against the Resolution Framework
approved by the NCLAT vide its order dated March 12,
2020.
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45.

46.

47.

48.

Some lenders have demanded ‘right to recompense’
which has been made as a condition subsequent in
case of certain Project SPVs.

Further, other creditors approaching the NCLAT
seeking a similar ‘right to recompense’ (even in the
cases of resolved entities) cannot be ruled out Claims
of creditors (whether admitted or not, filed or not) have
been cleared against consideration paid for CAT-II
entities but there still is a risk that some creditor can
demand old dues and file suit for the same.

No indemnity from IL&FS group companies under the
transaction documents

Distribution of units under the Interim Distribution
may not be in equal proportion to all creditors and
accordingly, post listing of the Units, the market price
is subject to fluctuation.

Risks related to India

49.

50.

51.

52.

53.

54.

55.

56.

We are exposed to risks associated with the roads
sector in India.

Changing laws, rules and regulations and legal
uncertainties may materially and adversely affect our
business, financial condition, and results of operations.

Significant increases in the price or shortages in the
supply of crude oil and products derived therefrom,
including petrol and diesel fuel, could materially and
adversely affect the volume of traffic at the projects
operated by the Project SPVs and the Indian economy
in general, including the infrastructure sector.

We may be affected by competition law in India and any
adverse application or interpretation of the Competition
Act could materially and adversely affect our business.

Our business is dependent on economic growth in
India and financial stability in Indian markets, and any
slowdown in the Indian economy or in Indian financial
markets could have an adverse effect on our business,
results of operations, financial condition, and the price
of our Units.

Financial instability in other countries may cause
increased volatility in Indian financial markets.

Any downgrading of India’s debt rating by rating
agencies could have a negative impact on our
business.

Significant differences exist between Ind AS and other
accounting principles, such as IFRS and U.S. GAAP,

57.

58.

which may be material to your assessment of our
results of operations, financial condition, and cash
flows.

Fluctuations in the exchange rate of the Indian Rupee
with respect to the U.S. Dollar or other currencies will
affect the foreign currency equivalent of the value of
the Units and any distributions.

Unitholders may not be able to enforce a judgment of a
foreign court against us.

Risks Related to Ownership of the Units

59.

60.

61.

62.
63.

Any additional debt financing or issuance of additional
Units may have a material, adverse effect on the
Trust’s distributions, and your ability to participate in
future rights offerings may be limited.

Any future issuance of Units by us or sales of Units by
the Sponsor or any of other significant Unitholders may
materially and adversely affect the trading price of the
Units.

The Trust has been provided exemptions by SEBI
from compliance with certain provisions of the InvIT
Regulations related to disclosures to be made in the
Placement Memorandum.

The price of the Units may decline after Listing.

Your ability to receive and transfer Units is restricted
by the selling and transfer restrictions set forth in this
Draft Placement Memorandum

Risks Related to Tax

64.

65.

66.

67.

Changes in legislation or the rules relating to tax
regimes could materially and adversely affect our
business, prospects, and results of operations.

Tax laws are subject to changes and differing
interpretations, which may materially and adversely
affect our operations.

The Project SPVs enjoy certain benefits under Section
80-1A of the ITA in relation to the Assets and any
change in these tax benefits applicable to the Trust
may adversely affect its results of operations.

Unitholders may be subject to Indian taxes arising out
of capital gains on the sale of Units, on any dividend or
interest component of any returns from the Units or on
certain distributions from the Trust.
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BRIEF DETAILS OF MATERIAL LITIGATIONS AND REGULATORY ACTIONS, WHICH ARE PENDING, AGAINST
THE INVIT, SPONSOR(S), INVESTMENT MANAGER, PROJECT MANAGER(S), OR ANY OF THEIR ASSOCIATES,
SPONSOR GROUP(S) AND THE TRUSTEE IF ANY, AS AT THE END OF THE YEAR

Trust

During the year under review, there are no legal proceedings
which may have significant bearing on the activities or
revenues or cash flows of the Trust.

Trustee

As of March 31, 2026, the Trustee does not have any
pending regulatory actions, criminal matters or material
civillcommercial litigation pending against it except as
stated below. For the purpose of pending material civil/
commercial litigation against the Trustee, matters involving
amounts exceeding 5% of the profit after tax of the Trustee
for Financial Year 2026 have been considered material.

Material civill commercial litigation

There are “Nil” material civil/ commercial litigations against
ATSL, however there is an ongoing investigation before the
Competition Commission of India against ATSL in its former
official capacity as one of the office bearers of the Trustees
Association of India, for alleged cartelisation. Further, ATSL
has invoked confidentiality in said matter.

Criminal matters

There are no criminal litigations against the Trustee in its
corporate capacity. However, a criminal application has been
filed by Ganesh Benzoplast Limited, the security provider to
certain NCDs praying for quashing of an FIR filed by the
Axis Trustee Services Limited, on behalf of the debenture
holders. The FIR was filed by the Trustee in its capacity as
a debenture trustee, upon default and on instruction and
on behalf debenture holders, before the DCP, Economic
Offence Wing, New Delhi for alleged fraud and forgery by
promoter, security provider and issuer of NCDs. The matter
is currently pending. Further, there is no material allegation
litigation against ATSL in this matter.

The Trustee in its various capacities acting as a trustee,
debenture trustee, security trustee, among others, has
initiated several proceedings against certain parties based
on instructions received from its clients, as follows:

Applications under Section 138 of Negotiable Instruments
Act, 1881, based on the instructions of debenture holders/
lenders, in relation to dishonour of cheques. These matters
are pending before various forums.

The Trustee, upon instructions of their client has filed
an appeal under Section 26(1) of Prevention of Money
Laundering Act, 2002 before the appellate tribunal against

the order of the adjudicating authority in the matter OC
No0.2470 of 2024. The matter is currently pending.

Regulatory actions

As of March 31, 2026, the Trustee does not have any
regulatory action pending against them, except as disclosed
in the Annual Secretarial Compliance Report issued by
Practicing Company Secretary.

Investment Manager

There are no material litigations pending against the
Investment Manager or its associates save as disclosed in
connection with special purpose vehicles (“SPVs”) of the
Trust.

Project Manager

There are no material litigations pending against the Project
Manager or its associates.

Proceedings against the SPVs

For the purpose of disclosures under the current section,
materiality threshold of 5% of the consolidated annual
turnover of the Trust as per the last published audited
consolidated financial statements of the Trust has been
considered as material disclosure.

A. InvIT SPVs

» Moradabad Bareilly Expressway Limited - MBEL

In 2010, a Concession Agreement dated 19.02.2010
was executed in Delhi between the Moradabad-Bareilly
Expressway Limited (Concessionaire) and NHAI,
which the State of Uttar Pradesh claims is chargeable
to stamp duty as a “lease” under the Indian Stamp
Act, 1899. Following a 2015 Government Order dated
14.09.2015, to recover such duties, the State initiated
proceedings in 2020, and the Collector, Moradabad,
passed an order dated 17.08. 2022 demanding
deficit stamp duty. The Concessionaire challenged
the recovery proceedings before the Allahabad High
Court. On 28.04.2025, the Allahabad High Court
passed the impugned order in Writ - C No. 41272 of
2024, quashing the proceedings. The High Court held
that the action was barred by limitation under Sections
33(4) and 33(5) of the Indian Stamp Act, 1899, as it
was taken more than eight years after the execution
(19.02.2010), being the maximum period permitted by
the proviso to Section 33(5).
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As per order dated 10.03.2026 Notice was served. The
matter is currently pending.

» Pune Solapur Road Development Company
Limited (PSRDCL)
1) Roadway Solutions India Private Limited

(“Roadway Solutions”) has filed a suit before
the Court of Hon’ble Civil Judge, Senior Division,
Pune, against ITNL, IL&FS Engineering and
Construction Company Limited (“IECCL”),
and PSRDCL for recovery of an amount of
¥ 82,07,70,129 together with future interest
of 24.00% per annum from the due date till
realisation of the entire amount. This pertains to
the construction of the four-laning project at Pune
Solapur site. IECCL issued a work order and
subsequently assigned it to Roadway Solutions
on June 15, 2012. Additionally, IECCL issued a
letter of intent dated October 14, 2011. As per
the letter, Roadway Solutions was obligated to
commence mobilisation activities immediately
for the timely execution of the project. However,
IECCL allegedly failed to hand over the clear
site and make the due payments and hence the
suit. An application under Order VII Rule 11 of
the Code of Civil Procedure, 1908, seeking
rejection of the plaint on the grounds of lack
of jurisdiction and maintainability of the suit, is
currently pending adjudication.

PSRDCL initiated arbitration proceedings against
NHAI regarding construction delay & breach of
concession agreement. The arbitration resulted
in an award of ¥ 547.96 Cr in favor of PSRDCL.
NHAI challenged the arbitral award under
Section 34 of the Arbitration and Conciliation
Act, 1996 (“Act”). On March 14, 2019, the Delhi
High Court upheld the arbitral award and directed
NHAI to deposit the entire awarded amount in the
Court's during the proceedings. Thereafter, NHAI

then filed an appeal under Section 37 of the Act.
Pleadings are completed in appeal and is due

for final hearing. Additionally, PSRDCL has filed
an execution petition to enforce the arbitral award.
However, the Court has mandated that PSRDCL
must provide security before any withdrawal of
the deposited funds, pending the final resolution
of NHAI's appeal. The matter is currently pending.

» Thiruvananthapuram Road Development Company
Ltd (TRDCL)

1)

TRDCL has filed an Execution Petition (EP
12/2025) before the Commercial Court at
Ernakulam against the Kerala Road Fund Board
("KRFB") to enforce an arbitral award dated
February 25, 2025. The total award amount
claimed is ¥ 193.29 Crores, comprising a
principal amount of ¥ 139.23 Crores and interest
of ¥ 53.56 Crores calculated at 9% per annum
from November 18, 2020 to February 25, 2025.
Separately, KRFB has filed an application under
Section 34 of the Arbitration and Conciliation
Act, 1996 (O.P Arb 21-2025) before the same
court, challenging the said arbitral award dated
February 28, 2025. Settlement discussions are
ongoing between the parties, and KRFB has
offered ¥ 110 Crores towards settlement of the
arbitral award dated February 25, 2025. Both the
applications are pending adjudication.

Proceedings against the Sponsor Group Entities of the

Trust

(i) Infrastructure Leasing & Financial Services Limited

(i)

(ii)

An individual (“Plaintiff’) has filed a declaration
suit against the State of Uttar Pradesh, IL&FS, and
others (“Defendants”), before civil judge, Noida,
alleging that certain portion of the land provided
to IL&FS and Noida Toll Bridge Company Limited
(“NTBCL”) under the concession agreement
dated November 12, 1997, executed among New
Okhla Industrial Development Authority, IL&FS
and Noida Toll Bridge Company Limited for
construction of the Noida Toll bridge by the State
of Uttar Pradesh, was disputed and hence could
not have been provided. The Plaintiff has prayed
for the appointment of a receiver for toll collection
since it has been alleged that pending disposal
of the suit, NTBCL would not have any right to
collect tolls. Preliminary objections raised by
NTBCL on jurisdiction and cause of action have
been rejected. The matter is currently pending.

Arbitration proceedings have been initiated
by Ambience Developers and Infrastructure
Private Limited (“Ambience”) against IL&FS in
relation to a business centre services agreement
executed between IL&FS and Ambience in 2008
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(iif)

(iv)

for a premises of 83,660.00 square feet being
occupied by IL&FS in Ambience Park, Gurgaon
(“Agreement”). Pursuant to an issue in relation
to renewal of the Agreement, Ambience had
asked IL&FS to vacate the premises and has
claimed damages of ¥ 894.49 Mn for occupying
the premises thereafter, along with ¥ 9.035
Mn per day till the premises are vacated and
interest at 2.00% per annum. In response to
the arbitration, IL&FS has filed an injunction suit
before the District Court, Gurgaon (“Court”)
against which an application under section 8 of
the Arbitration and Conciliation Act, 1996 was filed
by Ambience which was rejected by the Court by

way of its order dated December 19, 2017. The
order of the District Court dated 19.12.2017
was challenged by Ambience by way of a civil
misc. appeal filed before the District Court
which appeal has been disposed of vide order

dated 18.12.2024. IL&FS has also filed a civil suit
before the District Court Gurgaon under Order 39,
Rule 1 & 2, read with Section 151 of the Code of
Civil Procedure, 1908, seeking injunction of the
arbitration proceedings pending the injunction
suit in the Court. Arbitral proceeding has been
stayed in view of the order dated July 05, 2024
in civil revision passed by the Punjab & Haryana
High Court till final adjudication and disposal. The
matter is currently pending.

Oman International Bank SAOG (“Bank”) has
filed a civil suit against Iridium India Telecom
Limited (“IITL”) and IL&FS under Code of Civil
Procedure, 1908 before Bombay High Court,
claiming ¥ 109.11 Mn along with interest at 15.18%
per annum from August 2000 till the payment.
This suit is in relation to default of a short-term
loan of ¥ 100.00 Mn provided by the Bank to
IITL for which security was provided by IL&FS by
way of letter of support dated April 07, 1999 in
which misrepresentations were allegedly made
by IL&FS. However, in view of the moratorium
order passed by the NCLAT, the suit has been
adjourned sine die on July 15, 2019 with liberty
to mention as and when the moratorium comes to
an end. The matter is currently pending.

Small Industries Development Bank of India
(“SIDBI”) has filed an application under Section
45QA of the Reserve Bank of India Act, 1934,
before the National Company Law Tribunal,
Mumbai, against IL&FS pursuant to default
in repayment of inter corporate deposits of

(v)

(vi)
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% 5,000.00 Mn issued by SIDBI to IL&FS. Upon
continuous follow ups by SIDBI for releasing the
due payments towards the corporate deposits,
IL&FS released only part sum of ¥ 500.00 Mn
on August 31, 2018. IL&FS vide its letter dated
September 03, 2018, said that this payment is
towards the principal dues against FDR No. STD/
M/R/2017-2018/0024. However, on November
5, 2019, the matter was adjourned sine die in
view of the moratorium order passed by NCLAT
dated October 15, 2018. The matter is currently
pending.

An individual (“Plaintiff’) has filed a public
interest litigation (“PIL”) against IL&FS and
others before the Gujarat High Court alleging (a)
appointment of IL&FS as joint venture partner by
the Government of Gujarat without inviting public
bids in relation to management services contract
under the garb of Gujarat International Financial
Tec-City Co. Ltd. (JVC) on a pre-selected basis, (b)
IL&FS through its nominated directors & with the
connivance of Government of Gujarat nominated
directors, appointed various consultants some
of them being affiliates of IL&FS to outsource
core services.(c) offering development rights i.e.
development rights were granted at a discounted
price without inviting bids awarded to subsidiary
of IL&FS. These rights were first proposed to be
allotted only through a bidding process which was
not done. The price of these rights was given at
a significant discount to the general price agreed
for award of these rights to other interested
parties. These rights were awarded to IL&FS at a
discounted price without inviting bids who, in turn
transferred to its subsidiary which prejudicially
affected income of the Government of Gujarat i.e.
1.00% premium over landed project cost because
the same was not collected. Therefore, causing
loss to public at large. Such rights were offered at
discounted prices under agreement dated May 15,
2007 (d) squandering/ siphoning of public money
belonging to Gujarat International Financial Tec-
City Co. Ltd. (GIFT) as a government company by
IL&FS resulting in a loss to the exchequer among
other things. The matter is currently pending.

Certain individuals (“Plaintiffs”) have filed a suit
before Bombay High Court against IL&FS and
others seeking an order directing IL&FS to not
effect transfer of 500 equity shares of Ashapura
Minechem Limited lying with IL&FS as a depository
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participant and to freeze the demat account to
the extent of 500 equity shares of Ashapura
Minechem Limited. It has been submitted by
IL&FS that it is not a depository participant of
500 shares and hence not a necessary party to
the suit. IL&FS has moved a notice of motion
for deleting its name from the suit. The matter is

currently pending.

(vii) Nina Waterproofing Systems Private Limited
(“Nina”) has filed a petition before National
Company Law Tribunal, Mumbai, under Section
45QA of the Reserve Bank of India Act, 1934,
against IL&FS in relation to default in repayment
of inter corporate deposits of ¥ 110.00 Mn placed
by Nina with IL&FS. However, on September
06, 2021, the matter was adjourned sine die in
view of the moratorium order passed by NCLAT
dated October 15, 2018. The matter is currently

pending.

(viii) A commercial suit has been filed by Arcons
Infrastructure and Construction Private Limited
(“Arcons”) before the Bombay High Court against
India Factoring and Finance Solutions Private
Limited (“IFFSPL”), ITNL, IL&FS and others for
restraining IFFSPL from acting upon the factoring
agreement dated July 05, 2018, executed among
India Factoring & Finance Solutions Private limited
and Arcons, and calling upon ITNL to honour the
bill of exchange dated July 09, 2018. IL&FS has
been made a party because there is a direct
prayer against it i.e. IL&FS along with ITNL be
directed to furnish security to satisfy the Plaintiffs’
claim and also direct the defendants (including
IL&FS), their agents, persons claiming through
them be restrained from selling, transferring, or
in any manner dealing with the immovable & fixed
assets in India. The matter is currently pending.

(ix) Certain individuals (“Plaintiffs”) have filed a writ
petition against State of Uttar Pradesh, IL&FS
and others before the Allahabad High Court
being aggrieved by the fact that a parcel of land
owned by them, which was agreed to be acquired
by Nagar Nigam, Saharanpur for a Municipal
Solid Waste Unit to be developed as part of the
Saharanpur Smart City Project, was not acquired.
IL&FS has been made a party to this suit because
IL&FS Township & Urban Assets Limited which is
a subsidiary of IL&FS is the project management
consultant for the Saharanpur Smart City

(x)

(xi)

(xii)

Project as per the contract agreement dated
August 02, 2018. The matter is currently pending.

A suit for permanent injunction has been filed
by Hill County Villa Owners Association and
Hill County Apartment Owners Association
(“Plaintiffs”) before Junior civil judge, Medchal,
against Hill County Properties Limited and IL&FS
(“Defendants”) under Section 26 of the Code
of Civil Procedure, 1908, seeking direction for
restraining the Defendants from interfering with
the lawful possession and enjoyment of the
property situated at Kinder Garden Community
Center admeasuring 12768.47 swaure metres in
Sy. No. Part of 192/p, 201/p and 282/p situated
in the layout of Hill County at Bachupally village,
Quthbullapur Mandal, Medchal district bounded
by North : Hill County Villas, South : amenities
(religious places earmarked), East : Road, West :
Hill County Apartments by the plaintiffs. Matter is
currently pending.

A suit for recovery has been filed by Deeplok
Financial Services Limited and others (“Plaintiffs”)
before the commercial court, Alipore, against
certain individuals (“Defendants”), IL&FS, IFSL
and A.K. Capital Services Limited in relation to
a total sum of ¥ 95.52 Mn taken by Defendants
from the Plaintiffs from time to time with a promise
of payment of principal sum after expiry of seven
years and payment of an assured sum for those
seven years at the rate of 7.85% to 8.56% on
the principal sum. As a way of security, the
Defendants had assured allotment of preference
shares of any of their blue-chip companies i.e.
IL&FS and IFSL which were promised to be
purchased back by the Defendants. In return of
these preference shares as security, the Plaintiffs
were made to make payment of the principal sum
in the name of IL&FS and IFSL. After receiving
the principal sum, the assured sum promised to
be paid annually was paid for about two and a half
year after which no further payments have been
made by the Defendants who keep refusing to
make any payments. Hence, the suit for recovery
of money has been filed. The matter is currently
pending.

The arbitration concerns disputes arising from
a concession agreement between Noida Toll
Bridge Company Limited (“NTBCL"), IL&FS, and
New Okhla Industrial Development Authority
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(“NOIDA”). NTBCL, a special purpose vehicle
incorporated by IL&FS, developed the Delhi Noida
Toll Bridge Project. NTBCL has alleged breaches
by NOIDA, including failure to grant development
rights and failure to revise fees annually. NTBCL
seeks compensation under and modifications to
the concession agreement. Further, IL&FS, who
is also a party to the agreement, filed a separate
claim based on misrepresentation, loss of shares'
value, and reduced returns. NOIDA had raised an
objection regarding the jurisdiction of the arbitral
tribunal which was subsequently dismissed by the
tribunal. The dismissal order was challenged by
NOIDA before the Delhi High Court. However, the
High Court also dismissed the said application vide
order dated January 31, 2019. Thereafter, NOIDA
filed a special leave petition before the Supreme
Court challenging the order of the Delhi High
Court. The Supreme Court stayed the arbitration
proceeding vide order dated April 04, 2019. The
matters are currently pending. In the interregnum,
a public interest litigation was filed before the
Allahabad High Court by the Federation of Noida
Residents Welfare Association (“FONRWA”),
seeking, inter alia, to restrain NTBCL from
collecting tolls on the DND flyway, a direct 8-lane
expressway connecting New Delhi to Noida. The
Allahabad High Court allowed the petition vide
its order dated October 26, 2016. This order
was challenged through a special leave petition;
however, the Supreme Court, vide its order dated
December 20, 2024, upheld the Allahabad High
Court's decision and further directed that the
arbitration proceedings between NOIDA and
NTBCL be heard and decided separately on their
own merits. Thereafter, NTBCL filed a review
petition before the Supreme Court against the
order dated December 20, 2024 which petition has
been disposed of vide order dated 09.05.2025.

Material Criminal proceedings filed against IL&FS

(i)

Oman International Bank SAOG (“Bank”) has
filed a criminal complaint against Iridium India
Telecom Limited (“IITL”), IL&FS and others under
Sections 420, 465, 467 read with section 120 of
Indian Penal Code, 1860 before Additional Chief
Metropolitan Magistrate Court at 47" Court,
Esplanade, Mumbai alleging misrepresentation
regarding financial position of IITL in the letter of
support dated April 07, 1999 issued by IL&FS,
based on which a short term loan of ¥ 100.00 Mn

(ii)

(ii)
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was sanctioned to IITL by the Bank. Prior to this,
the Bank had also filed similar complaint before
the Economic Offences Wing, Mumbai which
was dismissed. The matter was also taken up
to the Supreme Court contending that the letter
of support should be treated as guarantee, but
the claim was rejected. The criminal complaint is
currently pending.

Certain  individuals have filed criminal
miscellaneous petition before Punjab and
Haryana High Court, under section 482 of the
Code of Criminal Procedure, 1973, against
Union of India, Emerald Lands (India) Private
Limited (“Emerald”), IL&FS, IL&FS Financial
Services Limited and others, alleging that
Emerald, along with IL&FS, IFIN, and other
entities, engaged in public money laundering
and fraudulent activities. The petitioners sought
a directive for the Central Bureau of Investigation,
Enforcement Directorate, and Central Vigilance
Commissioner to investigate these allegations.
The case highlighted overvaluation of land, illegal
land transactions, and misuse of funds. One of
the petitions i.e. Crl. Misc. No. 11097 of 2021 in
CRM-M - 15594 of 2021 was dismissed on April
03, 2024, for want of prosecution. Subsequently,
the said petitioner filed a criminal miscellaneous
petition in the said main petition (which was
dismissed on 03.04.2024) seeking to recall the
dismissal order of April 03, 2024. This criminal
miscellaneous petition (restoration petition) has
been disposed of as ‘allowed’ vide order dated
05.08.2025. In view of this restoration petition
been allowed, the main petition i.e. Crl. Misc.
No. 11097 of 2021 in CRM-M - 15594 of 2021 is
restored back to file and is currently pending.

IL&FS Securities Services Limited

1. The Petitioner (ISSL) filed the Application
under Section 156(3) of the Code of
Criminal Procedure, 1973 (CrPC) before
Ld. CMM, Karkardooma Courts, Delhi,
seeking registration of an FIR against Allied
Financial Services Private Limited, along
with Dalmia Cement Bharat Limited and
Novjoy Emporium Private Limited under
Sections 415, 420, 425 read with 120-B of
the Indian Penal Code, 1860 for cheating
and perpetrating fraud upon the Petitioner.

2. Petition under section 482 of CrPC filed by
ISSL seeking setting aside of the order dated
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February 22, 2023, passed by the Ld. CMM,
Karkardooma Courts, Delhi, dismissing
ISSL’s application under section 156 (3) of
CrPC.

Complaint at the behest of Dalmia Cement
Bharat Limited inter alia against ISSL,
narrating patently false, misleading and
erroneous factual position and alleging that
ISSL was a part of the conspiracy to defraud
Dalmia Cement Bharat Limited of the mutual
fund units.

Civil Appeal filed by SEBI challenging
Securities Appellate Tribunal's common
order dated July 03, 2019 directing holistic
investigation into fraud perpetrated by Allied
along with Dalmia’s application for release of
Bank Guarantee.

Civil Appeal filed by ISSL challenging
Securities Appellate Tribunal's order dated
April 06, 2021, which held that moratorium
does not apply to SEBI proceedings.

Appeal filed against SEBI order dated
July 02, 2021 (SEBI Impugned Order).

SEBI had conducted investigations into the
alleged unauthorised transfer of mutual fund
units by Allied Financial Services Private
Limited (Allied) in view of the complaints
filed by Dalmia and Novjoy. In this regard
a show cause notice was issued by SEBI
on December 09, 2019 (SEBI SCN) inter
alia alleging violations of Securities and
Exchange Board of India (Prohibition of
Fraudulent and Unfair Trade Practices
relating to Securities Market) Regulations,
Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992, NCL
(F&O) Regulatons and other allied securities
market regulations, inter alia alleging that
ISSL has facilitated Allied in perpretrating a
fraud by unlawfully transferring the aforesaid
mutual fund units.

ISSL raised a preliminary objections on
jurisdiction in light of the October 15, 2018
NCLAT order. However, it was not accepted
by SEBI vide order dated January 08, 2021.
Accordingly, personal hearings pursuant to
the SCN were held before the WTM of SEBI
on April 12, 2021 and June 01, 2021.

The directions in the SEBI Impugned Order
are inter alia as follows: (i) ISSL has been
restrained from acquiring any new clients
(in its clearing business) for a period of
two years (ii) Total penalty of ¥ 26 Cr under
Section 15HA of the SEBI Act, 1992 (X 25
Crores) and Section 15HA of the SEBI Act,
1992 (X 1 Crore). (iii) ISSL shall undertake a
comprehensive overhaul of all its procedures
and policies, especially its Risk Management
Policy. (iv) SEBI has also recorded that the
enforcement of this order is subject to the (a)
directions of the Hon’ble Supreme Court in
the Civil Appeal No. 1523 of 2021 filed by
the ISSL and (b) Orders of the Hon’ble NCLT
Hon’ble NCLAT/ Appellate Authority from
NCLAT, if any, pertaining to the resolution
process of the entire IL&FS Group.

Appeal filed against NCL order dated
August 16, 2021 (NCL Impugned Order).

NSE Clearing Limited (NCL) has issued a
Show Cause Notice dated January 17, 2020
(NCL SCN) against the Company for: (i)
Rule 12 of Chapter IV of NCL F&O Segment
Rules by failing to maintain minimum net
worth as on March 31, 2018 because ICDs
given to group companies should have been
excluded while computing net worth; (ii) Rule
8(3)(f) of the Securities Contracts Regulation
Rules, 1957 by giving ICDs to group
companies, which amounts to engaging in
a business activity that is not incidental or
consequential to securities business, and
(iii) violation of Rule 4.5.1 of the NCL (F&O)
Regulations by releasing collateral to Allied
over two weekends in December 2017 and
March 2018.

A hearing was scheduled on July 22, 2020
before the Member & Settlement Guarantee
Fund Committee (Committee) of NCL in
respect of the said NCL SCN. In the said
hearing, the Company took a stand that
on account of moratorium granted by the
NCLAT, continuation of proceedings before
NCL would constitute a violation of the
October 15, 2018 Order and the March
12, 2020 Order of the Hon’ble NCLAT.
Accordingly, the Committee decide to
adjourn the proceedings and reserved
its right to proceed after taking the legal
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opinion. On May 03, 2021, NCL informed
ISSL that its preliminary objection stands
rejected. On June 29, 2021, an appeal
was filed before SAT challenging the NCL'’s
aforesaid decision dated May 03, 2021. The
said appeal was dismissed by SAT vide its
order dated September 29, 2021.

Accordingly, a personal hearing was held in
the matter on August 16, 2021 on the merits
of the matter leading to the NCL Impugned
Order.

The directions in the impugned NCL order
are inter alia as follows: (i) Penalty of
% 25 Lakhs for having violated Rule 12 of
Chapter IV of NCL F&O Segment Rules
by failing to maintain minimum net worth
as on March 31, 2018 because ICDs given
to group companies should have been
excluded while computing net worth, which
was not done. (ii) Penalty of X 25 Lakhs for
having violated Rule 8(3)(f) of the Securities
Contracts Regulation Rules, 1957 by giving
ICDs to group companies, which amounts
to engaging in a business activity that is
not incidental or consequential to securities
business. (iii) Penalty of ¥ 6.18 Cr for
having violated Regulation 4.5.1 of NCL
Regulations by releasing collateral to Allied
over two weekends in December 2017 and
March 2018.

The Application filed by Union of India
through Serious Fraud Investigation Office,
under Sections 242,246 r/w 339 and 340 of
the Companies Act, 2013 for recovering the
loss caused to ISSL due to breach of trust/
acts/omissions of the Respondent Nos. 2
to 30. Union of India has filed applications
seeking amendment to C.A. 396/2021,
which are also pending adjudication.

A suit filed by the Usha Shankar, i.e., the
Plaintiff, seeking a judgment and decree
against Defendant No. 1 to 4 for partition
and delivery of half of the share in the estate
of Late Smt. V.S. Parvathi among other
reliefs, along with the Interim Application
under Order 39 Rule 1&2 of Code of Civil
Procedure, 1908seeking restraining of
Defendant No. 1 and ISSL, i.e., Defendant
No. 5, from transferring any shares standing
in the name of Smt. V.S. Parvathi. The suit
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was proceeded ex-parte against ISSL vide
order dated 27.10.2022. ISSL had filed
an application seeking setting aside of
the ex-parte order dated 27.10.2022, on
27.01.2026, which was allowed vide order
dated 03.02.2026.

(iii) IL&FS Transportation Networks Limited

(a)

(b)

(c)

Savronik System Pvt. Ltd. v. ITNL — NCLT
Mumbai

Savronik filed an operational claim against
ITNL for ¥ 153.91 Crores in relation to work
executed for the CNTL Project, claiming
retention money, withheld payments,
liquidated damages, change in law claims,
delay losses, de-scoping losses, non-
scheduled items and interest. Pursuant to
directions of the Hon’ble NCLT, the claim
was verified and admitted to the extent of
% 18.34 Crores. ITNL has thereafter sought
setting aside of the admitted amount and
consideration of ¥ 23.28 Crores allegedly
recoverable from Savronik. The estimated
exposure/recovery involved is approximately
% 67.04 Crores. The matter is presently
pending and listed on 05.06.2026 for filing of
ITNL's reply.

ITNL v. Kohinoor Projects Pvt. Ltd. —
Bombay High Court

ITNL instituted a Summary Suit before the
Bombay High Court for recovery of % 88.31
Crores along with interest arising from a
short-term unsecured loan of ¥ 36 Crores
granted to Kohinoor Projects Pvt. Ltd. in
October 2009. The Defendant has filed
its written statement and compilation of
documents. Marking of documents has been
completed and the matter is presently listed
on 30.06.2026 for marking of remaining
documents.

Operational Creditor Applications — CNTL
Sale Transaction — NCLT Mumbai

Applications have been filed by operational
creditors of ITNL in relation to the Chennai
Nashri Tunnelway Limited (CNTL) Project
seeking payment of admitted dues from the
sale proceeds of CNTL and stay/intervention
in the application seeking approval of the
sale transaction. The estimated exposure
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(d)

(e)

(f)

(9)

involved is approximately ¥ 21.09 Crores and
% 12.30 Crores respectively. The matters are
presently pending before the Hon’ble NCLT,
Mumbai.

ICICI Bank Ltd. v. NTBCL & Ors. — Bombay
High Court

ICICI Bank instituted recovery proceedings
in relation to a Rupee Term Loan Facility
of ¥ 60 Crores granted to Noida Toll Bridge
Company Limited (NTBCL), impleading
ITNL as a party to the suit. Post the
moratorium order dated 15.10.2018 passed
by the Hon’ble NCLAT, the proceedings
were adjourned sine die. The matter may be
revived upon appropriate steps being taken
by the Petitioner. Last hearing was held on
30.07.2025.

63 Moons Technologies Ltd. v. IL&FS &
ITNL — Bombay High Court

63 Moons Technologies Limited, being
an NCD holder, has filed a suit before the
Bombay High Court against IL&FS, ITNL
and former directors/KMPs seeking recovery
of approximately ¥ 282 Crores towards
principal and accrued interest arising from
defaultin servicing NCDs. Written statements
have been filed by certain Defendants. The
matter has been reserved for orders since
20.03.20283.

Apco-Titan JV v. NHIDCL & Ors. — Delhi
High Court

Apco-Titan JV, EPC Contractor for the
Srinagar Sonamarg Tunnelway Project,
instituted proceedings seeking recovery of
% 89.73 Crores against NHIDCL in relation
to works executed under the construction
contract. ITNL was subsequently impleaded
as a Respondent. Following dismissal of the
original proceedings and review petition,
an appeal is presently pending before the
Division Bench of the Delhi High Court.
Pleadings are complete and the matter is
listed on 23.07.2026 for final hearing.

EOW FIR Proceedings -  Chief
Metropolitan Magistrate, Delhi
The Economic Offences Wing, Delhi

registered an FIR against erstwhile directors
and senior officials of IL&FS Rail Limited and

ITNL alleging siphoning of approximately
% 70 Crores through issuance of bogus
orders. A charge sheet has been filed and
ITNL has been impleaded in the proceedings.
The matter is presently pending adjudication
before the Chief Metropolitan Magistrate,
Delhi.

Regulatory proceedings involving ITNL

(h)

(i)

)

A show cause notice dated October 20,
2021, was issued to ITNL, under Section 23E
of the Securities Contracts (Regulation) Act,
1956 (“SCRA”). The notice found ITNL to be
in violation of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations,
2015, the Uniform Listing Agreement dated
November 24, 2015, between ITNL and
the National Stock Exchange (“ULA”), the
erstwhile Equity Listing Agreement (ELA)
until November 30, 2015, and the Accounting
Standard on 'Related Party Disclosures’. As
a result of these violations, the adjudication
order dated September 15, 2022, was
passed by the SEBI which imposed a
penalty of ¥ 1.00 Cr on ITNL under Section
23E of the SCRA (“Order”). ITNL has filed an
appeal against the Order seeking review and
possible modification. The matter is currently
pending.

A show cause notice dated May 19, 2022,
was issued to ITNL by SEBI under Rule 4(1)
of SEBI (Procedure for Holding Inquiry and
Imposing Penalties) Rules, 1995, read with
Section 15-1 of SEBI Act, 1992. This notice is
for adjudication under Section 15 A(b) of the
SEBI Act concerning alleged non-compliance
with Regulation 8 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations,
2015. The matter involves the alleged failure
to cooperate with Credit Rating Agencies
(CRAs) and submit no default statement/
information regarding servicing of its debt
obligations to CRAs. The case is currently
pending.

ITNL has filed an appeal against the
order of SEBI dated September 15, 2022,
which levied a penalty on ITNL for alleged
violations of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations,
2015 relating to related party transactions.
SEBI has suo moto stayed the enforcement
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(iv)

)

of the penalty against ITNL pending the
outcome of the decision in the civil appeal
pending before the Supreme Court. The
Securities Appellate Tribunal has also stayed
the effect and operation of the SEBI order
against all parties. The matter is currently
pending.

(k) A show cause notice dated March 12, 2024,
was issued by the Registrar of Companies,
Mumbai, under sections 454 and 197, read
with section 198 of the Companies Act, 2013.
The notice alleges contravention of section
198, i.e. calculation of profits leading to a
purported breach of section 197 i.e payment
of managerial remunerations to managing
directors and a whole-time director for the
financial years 2016-2017 and 2017-2018.
ITNL duly replied to this notice vide letter
dated April 17, 2024.

() A show cause notice dated July 15, 2024,
was issued by Punjab National Bank
(SASTRA division, New Delhi) identifying the
default in the loan account of ITNL as 'wilful
defaulter'. ITNL has duly responded to this
notice with a letter dated August 21, 2024.

ITNL Road Infrastructure
Company Limited

Development

The Hon’ble National Company Law Tribunal
(NCLT), Mumbai Bench, vide order dated
September 15, 2021, granted approval for filing
a winding up petition for the closure of IRIDCL
under Section 271(a) of the Companies Act,
2013. Pursuant to the said approval, a winding
up petition was filed on March 30, 2022, before
the NCLT, Mumbai Bench, and was listed for
admission on April 05, 2022. However, the
matter was adjourned on multiple occasions.
Subsequently, on February 15, 2024, the petition
was dismissed for non-prosecution. Thereafter,
a restoration application was filed by IRIDCL
on March 14, 2024, which is presently pending
consideration before the Tribunal.

IL&FS Rail Limited

(@) Enso Infrastructure Limited (“Enso”) has
filed a petition before National Company

(b)

()
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Law Tribunal, Chandigarh (“NCLT") against
ITNL, IRL and its subsidiaries (Rapid Metro
Rail Gurgaon Limited and Rapid Metro Rail
Gurgaon South Limited) under sections 241
and 242 read with sections 210, 213, 244
and 246 of the Companies Act, 2013 alleging
oppression and mismanagement in relation
to the operation and mismanagement. The
matter is currently pending.

Enso Infrastructure Limited (“Enso”) has filed
a petition before National Company Law
Appellate Tribunal (“NCLAT”) against IL&FS,
IRL and its subsidiaries (Rapid Metro Rail
Gurgaon Limited (“‘RMGL”) and Rapid Metro
Rail Gurgaon South Limited (“RMGSL”))
for contempt of the moratorium order
dated October 15, 2018 passed by NCLAT
and disposing off assets of the Company
by seeking termination of the concession
agreement dated December 09, 2009 and
January 03, 2013 executed among RMGL
and Haryana Urban Development Authority
(“HUDA”) and RMGSL and HUDA. The
act has been alleged to be against section
14(1)(b) of the Insolvency and Bankruptcy
Code, 2016 and also against the interest of
the Company’s lenders and creditors. The
matter is currently pending.

Ashish Begwani, Director, Enso Infrastructure
Limited, has filed a first information report
(“F.ILR.”) before the Economic Offences
Wing, P.S Mandir Marg, New Delhi against
22 entities comprising of 4 IL&FS group
entities (including Rapid Metro Rail Gurgaon
Limited and Rapid Metro Rail Gurgaon
South Limited , IL&FS Rail Limited is named
as party in the F.I.R. and 18 people including
former directors, officers of IL&FS, ITNL, IRL
in relation to certain contracts awarded by
IRL between June 2010 and August 2014
alleging collusion of the accused company
and various bogus entities to fabricate
invoices for non-existent work, resulting in
the siphoning of substantial funds. A charge
sheet has been filed in the matter The matter
is currently pending.
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POLICY ON DISTRIBUTION

1. Preamble: The Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as
amended, including the guidelines, circulars, notifications and clarifications notified thereunder (hereinafter referred as
“InviT Regulations”), prescribe certain conditions in relation to distributions required to be made by an infrastructure
investment trust to unitholders (as defined below). This Policy on Distribution (hereinafter referred as “the Policy”)
aims to outline the process and procedure for the distribution to be undertaken by the Roadstar Infra Investment
Trust (hereinafter referred as “the Trust”), subject to the provisions of the InvIT Regulations. Accordingly, Roadstar
Investment Managers Limited (hereinafter referred as the “Investment Manager”), the investment manager to the Trust
has formulated this Policy.

Definitions & Interpretation

2.1. “Applicable Law” shall mean the Indian Trusts Act, 1882, the Companies Act, 2013 and the rules framed thereunder, the
SEBI InvIT Regulations, the Master Circular bearing reference no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July
11, 2025, as amended from time to time and any other circulars, guidelines, or regulations issued by the Securities and
Exchange Board of India ("SEBI") from time to time.

2.2. “Distributable Income” shall mean the Net Distributable Cash Flows of the Trust, calculated in accordance with Clause
5.1(b) of this Policy.

2.3. “Investment Manager” shall mean Roadstar Investment Managers Limited the investment manager of the Trust.

2.4. “InvIT Regulations” shall mean the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014, as amended or supplemented, including any guidelines, circulars, notifications and clarifications framed or issued
thereunder.

2.5. “SEBI” shall mean the Securities Exchange Board of India.
2.6. “Trust” shall mean Roadstar Infra Investment Trust.
2.7. “Trustee” shall mean Axis Trustee Services Limited, the trustee to the Trust.

2.8. “Trust Deed” shall means the Trust Deed dated October 6, 2020 entered into between the Roadstar Infra Private Limited
(Sponsor) and the Trustee.

2.9. “Unit” shall mean an undivided beneficial interest of the Trust, and such Units together represent the entire beneficial
interest of the Trust.

2.10.“Unitholder” shall mean any person who owns Units of the Trust.

3. Distributable Income

1. The net distributable cash flows of the Trust (the “Distributable Income”) shall be based on the cash flows
generated by it and from the underlying operations undertaken by the special purpose vehicles (together, the
“SPVs”) held by the Trust. The computation of the Distributable Income will at all times be compliant with the
prevailing provisions of the InvIT Regulations.

2. Cash flows receivable by the Trust may include, inter alia, dividends, proceeds from buy-back or capital reduction
from any portfolio asset; and/or interest income or principal repayment or prepayment received from the SPVs in
relation to any debt provided by the Trust to the portfolio asset, or a combination of both.

3. Interms of the InvIT Regulations, with respect to the distributions made by the Trust and/or the SPVs (“Distribution
Requirements”)

(i) not less than 90% of the net distributable cash flows of the SPV shall be distributed to the Trust/holding
company (as applicable) in proportion of its holding in the SPV, subject to the applicable provisions in the
Companies Act, 2013, or the Limited Liability Partnership Act, 2008;

(i) not less than 90% of the Distributable Income shall be distributed to Unitholders. The distributions shall be
made in accordance with the timelines as prescribed under the InvIT Regulations. The Trust shall ensure that
such distribution of available Distributable Income is made at least once in every financial year.
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4. The Distributable Income shall be distributed by the Trust within 5 (five) working days from the record date, in
accordance the SEBI InvIT Regulations. The record date for the payment of distribution shall be two working days
from the date of the declaration of distribution, excluding the date of declaration and the record date.

5. In terms of the InvIT Regulations, if the distribution is not made in accordance with the prescribed timeline under
the InvIT Regulations, the Investment Manager shall be liable to pay interest to the Unitholders at the rate of 15%
per annum or such other rate as may be specified under applicable law, whichever is lower, until the distribution is
made. Such interest shall not be recovered in the form of fees or any other form payable to the Investment Manager
by the Trust.

6. However, if any infrastructure asset is sold by the Trust or holding company or an SPV, or if the equity shares or
interest in the holding company/ SPV are sold by the Trust;

(a) if the Trust proposes to re-invest the sale proceeds into another infrastructure asset, it shall not be required to
distribute any sales proceeds to the unitholders; or

(b) if the Trust proposes not to invest the sale proceeds into any other infrastructure asset within a period of one
year, it shall be required to distribute the same in accordance with the Distribution Requirements.

7. All distributions to the Unitholders shall be made in compliance with the InvIT Regulations, or any other applicable
law.

8. The Trustee shall, subject to the advice of the Investment Manager, and in accordance with the Trust Deed, make
any deduction of taxes, cess, fees, charges, assessments and duties that may be required to be deducted or
withheld under Applicable Law and also deduct any stamp duties or government taxes, registration fees or charges
payable by it, before making any payment of Distributable Income to any Unitholder, or in connection with any
documents executed in that regard.

The Investment Manager shall be responsible for deducting all types of taxes and deposit with the relevant
Governmental Agency as per the Applicable Law.

9. The Distributable Income and the net distributable cash flows of each SPV shall be calculated in compliance with
the InvIT Regulations. The indicative method of calculating the Distributable Income and the net distributable cash
flows of each SPV is provided below:

l. Calculation of net distributable cash flows at each SPV Level

Particulars

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV

(+) Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant
framework (refer note 1 and 9 below) (relevant in case of HoldCos)

(+) 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. Further clarified that these amounts will be considered on a cash receipt
basis)

(+) 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 reinvest 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
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Particulars

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account
and any shareholder debt / loan from Trust

(-) 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/ HoldCos
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/ 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,

(iv). agreement pursuant to which the SPV/ HoldCo 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; or — (refer note 2)

(-) any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not funded
by debt / equity or from reserves created in the earlier years (refer note 10)
NDCF for HoldCo/SPV’s

Calculation of net distributable cash flows at the Trust level:

Particulars

Cashflows from operating activities of the Trust

(+) Cash flows received from SPV’s / Investment entities which represent distributions of NDCF computed as
per relevant framework (refer note 1 and 9 below)

(+) 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.
Further clarified that these amounts will be considered on a cash receipt basis)

(+) 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/ Hold cos
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, excluding amortisation of any transaction costs as per Profit and Loss account
of the Trust

(-) 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)
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Particulars
(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance
with, any:

().
(ii).

(i)

(iv).

(v).

loan agreement entered with financial institution, or

terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs/ HoldCos, or

terms and conditions, covenants or any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVs/ HoldCos, or

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

statutory, judicial, regulatory, or governmental stipulations; or — (refer note 2)

(-) any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt /
equity or from contractual reserves created in the earlier years (refer note 10)
NDCF at Trust Level

Notes/ Other Rules:

1.

NDCF computed at SPV level for a particular period to be added under this line item, even if the actual
cashflows from SPV to InvIT has taken place post that particular period, but before finalization and
adoption of accounts of the InvIT.

The Trust retains the option to distribute any surplus amounts, unless such surplus is required to create
reserves for any subsequent period. However, any reserve created out of debt funds at the time of availing
debt as per the terms of the financing documents shall not be reduced.

The option to retain 10% distribution under Regulation 18(6) needs to be computed by taking together the
retention done at SPV level and Trust level.

Refer lllustration below:

lllustration:

Particulars SPV A SPV B Total at SPV level
NDCF as computed 100 150 250
Amount retained by SPV 5 10 15

Net amount distributed to Trust 95 140 235
InvIT Scenario 1 Scenario 2
Received from SPV 235 235
Add:- other items at Trust level for computation of NDCF 65 (35)
Total NDCF 300 200
Combined NDCF for computing Max retention

NDCEF of Trust (A) 300 200
NDCF of SPV’s (B) 250 250
Less: - Amount distributed by SPV’s (C ) (235) (235)
D=A+B-C 315 215
Max retention amount — 10% of D 31.5 21.5
Amount already retained by SPV 15 15
Max amount that can be retained by Trust 16.5 6.5

Further, Trust along with its SPVs needs to ensure that minimum 90% distribution of NDCF be met for a
given financial year on a cumulative periodic basis as specified for mandatory distributions in the InvIT
regulations (subject to provisions of Note 1 above).

Roadstar Infra Investment Trust 73 1R



ROADSTAR

POLICY ON DISTRIBUTION (Contd.)

10.

1.

12.

10.

Surplus cash available in SPVs 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

(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 InvIT, or by the Trust to its Unitholders in part or in full,
but needs to be disclosed separately in the NDCF computation and Distribution.

Provided that with regard to the point 4 (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.

Similarly, any restricted cash (disclosed as such) should not be considered for NDCF computation by the
SPV or InvIT (e.g. unspent CSR balance for any year deposited in a separate account as per Companies
Act which will be utilized in subsequent years, DSRA reserve, major maintenance reserve etc).

Further, it is expressly provided that no Trust or SPVs can distribute any cashflows by obtaining external
debt, except to the extent clarified in note 2 above (this will exclude any working capital / OD facilities
obtained by Trust/ SPVs as part of Treasury management / working capital purposes as long as they are
squared off within the quarter).

Further, it is also clarified that Proceeds from sale of infrastructure investments, infrastructure assets or
shares of SPVs or Investment Entity adjusted for transaction costs or repayment of debt taken for such
assets or other items as mentioned above which is intended to be reinvested or planned to be reinvested
as per Regulation 18(7) of InvIT Regulations, could be temporarily parked in Overdraft accounts or used
to repay any additional/ unrelated debt. Further if such proceeds are not intended to be reinvested as per
the timeline provided in the Regulations and such net proceeds are to be distributed back to Unitholders,
then redrawing such temporarily parked funds to distribute such net proceeds will not be considered as a
contravention of note 7 above.

Cash flows received from SPV’s / Investment entities which represent distributions of NDCF computed as
per relevant framework at the Trust level for further distribution to Unitholders shall exclude any such cash
flows used by the Trust for onward lending to any other SPVs / Investment entities to meet operational /
interest expenses or debt servicing of such other SPVs / Investment entities.

Capital expenditure include amounts incurred and paid towards asset enhancement and are capitalized to
asset value in the financial statements including lease payments. It is further clarified that Existing Assets
as referred to in this line item includes any new structure / building / other infrastructure constructed on
an existing infrastructure asset which is already a part of the InvIT.

Debt repayment at Trust level will not be reduced from NDCF to the extent such debt is refinanced at the
Holdco/SPV level and such proceeds from refinancing have been transferred by the Holdco/SPV to the
Trust for such debt repayment. Similarly, debt repayment at Holdco/SPV level will not be reduced from
NDCEF to the extent such debt is refinanced at the Trust level and such proceeds from refinancing have
been transferred by the Trust to the Holdco/SPV for such debt repayment.

In accordance with the InvIT Regulations, in the event any amount remains unclaimed or unpaid out of
the Distributions declared by the Trust, such amount shall be transferred to the “Investor Protection and
Education Fund” constituted by SEBI in terms of Section 11 of the Securities and Exchange Board of India
Act, 1992 in a manner as may be specified by SEBI, provided such amount transferred shall not bear any
interest.

In-specie Distribution:

In the event of dissolution of the Trust, all of its assets or the proceeds therefrom shall be distributed or
used as follows and in the following order of priority, in accordance with the provisions of the Trust Deed
and Applicable Law:
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1.

12.

13.

Date Adopted
Date Last Updated

10.1. Firstly, payments shall be made towards settling the debts and liabilities of the Trust, including but not
limited to any statutory dues of the Trust, as well as amounts owed to the Trustee (including trustee
remuneration), the Investment Manager, or any service provider to the Trust. This also encompasses
any expenses incurred in connection with the dissolution of the Trust;

10.2. Secondly, towards the setting up of any reserves which the Trustee (in consultation with the
Investment Manager) or the authority in-charge of the winding up of the affairs of the Trust may deem
reasonably necessary for any contingent or unforeseen liabilities or obligations of the Trust; and

10.3. Lastly, to the Unitholders in the ratio of their Unitholding.

If the Trust Assets are distributed in kind, the amount of such distribution shall be on the basis of the fair
market value of the Trust Assets so distributed.

Conflict with Applicable Law:

The Policy shall not contradict with the provisions of any applicable law. In case of any discrepancy, the
provisions of applicable law shall prevail over the provisions of this Policy.

Amendment:

Any amendment or variation to this Policy, other than those changes necessitated by changes in
applicable law, shall require prior approval of the Unitholders and shall be undertaken in compliance with
InvIT Regulations and other applicable law.

Notwithstanding the above, this Policy will stand amended to the extent of any change in applicable law,
including any amendment to the InvIT Regulations, without the requirement of any further action from the
Investment Manager or the Unitholders of the Trust.

January 25, 2024
February 10, 2026
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CORPORATE GOVERNANCE REPORT

Roadstar Investment Managers Limited (“Investment Manager”), has been the Investment Manager of Roadstar Infra
Investment Trust (“Trust”) since December 23, 2020 and is committed to uphold the highest standards of Corporate
Governance Reports as per 26K of InvIT regulation are Annexed to this report.

BOARD OF DIRECTORS

As of the date of this report, the Board of Directors of the Investment Manager comprises of seven directors. The Board has
an optimum mix comprising of six Independent Directors, including one Woman Director and a Non-Executive Director in
compliance with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, (“SEBI
InviT Regulations”). All directors are seasoned professionals with diverse backgrounds and extensive expertise in their
respective fields. The Board discharges its duties directly and through its various constituted Committees.

Pursuant to the provisions of Section 149(7) of the Act, the Independent Directors have submitted declarations that each of
them meets the criteria of independence as provided in Section 149(6) of the Act along with Rules framed thereunder and
SEBI InvIT Regulations. The Board has taken on record the said declarations submitted by the Independent Directors. There
has been no change in the circumstances affecting their status as Independent Directors of the Company.

During the year under review, the Directors of the Company had no pecuniary relationship or transactions with the Company,
other than sitting fees and reimbursement of expenses, if any.

Familiarization Program for Independent Directors

Pursuant to the provisions of Schedule IV of the Companies Act, 2013, Regulation 26G of the InvIT Regulations, read
with Regulation 25(7) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (hereinafter referred as “SEBI Listing Regulations”), the Investment Manager has in place a
Familiarization Program for its Independent Directors to familiarise them with their roles, rights, responsibilities as independent
directors of the investment manager, nature of the industry in which the infrastructure investment trust and the investment
manager operate, business model of the infrastructure investment trust and the investment manager, and any other relevant
information, through various training sessions and programmes. Accordingly, two such programmes were undertaken during
the year under review on June 29, 2025 and February 10, 2026.

Annual Performance Evaluation

Pursuant to the provisions of the Companies Act, 2013 and the applicable provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Board has undertaken an annual evaluation of its own performance, that of
its Committees and individual Directors.

The evaluation of the Board was carried out after considering various aspects, including its composition and structure,
effectiveness of Board processes, quality of information flow, strategic oversight, governance practices and overall functioning,
based on the criteria approved by the Nomination and Remuneration Committee (“NRC”).

The performance of the Committees of the Board was evaluated by the Board based on parameters such as the composition
of the Committees, effectiveness in discharging their responsibilities, quality of deliberations and decision-making processes.

The Independent Directors, in their separate meeting, reviewed and evaluated the performance of the Non-Independent
Directors, the Board as a whole and the Chairperson, taking into account the views of the Non-Executive Directors.

Composition

As of date, the composition of Board of Directors is as under:

DIN Name Designation

00955107 Dr. Jagadip Narayan Singh Chairman, Independent Non-Executive Director
00029961 Mr. Subrata Kumar Atindra Mitra Independent Non-Executive Director

02911849 Mr. Dhanraj Onduji Tawade Independent Non-Executive Director

00128513 Ms. Preeti Grover Independent Non-Executive Director

01731829 Dr. Rajeev Uberoi Independent Non-Executive Director

07030359 Mr. Sanjay Gupta Independent Additional, Non-Executive Director
08299976 Ms. Lubna Ahmad Usman Non-Executive Director

-]
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Notes:

e Mr. Sanjay Gupta was appointed as Additional Director, Independent for a period of five years commencing from
May 26, 2026 to May 25, 2031, subject to approval of the Shareholders of the Company.

e  Mr. Subrata Kumar Atindra Mitra re-appointed for second term of three years from April 10, 2025 to April 10, 2028
e Dr. Jagadip Narayan Singh re-appointed for second term of five years, commencing from July 15, 2025 to July 15, 2030.

e Mr. Dhanraj Tawade, who was appointed as Non-Executive Director was redesignated as Non-Executive, Independent
Director for a period of three years commencing from August 07, 2025 to August 07, 2028.

e Dr. Rajeev Uberoi and Ms. Preeti Grover were re-appointed for second term as Non-Executive Independent Directors for
a period of five years commencing from January 11, 2026 to January 10, 2031 respectively.

The Board met seven times during the year under review on April 11, 2025, May 27, 2025, June 18, 2025, August 07, 2025,
August 20, 2025, November 12, 2025 and February 10, 2026.

Sr. |Name of Director Number of Board Meetings attended % Attendance Attendance at
No. Held during Attended AGM
tenure

1. | Dr. Jagadip Narayan Singh 7 7 100% Yes

2. | Mr. Subrata Kumar Atindra Mitra 7 7 100% Yes

3. | Mr. Dhanraj Onduji Tawade 7 6 85.71% Yes

4. | Ms. Preeti Grover 7 7 100% Yes

5. | Dr. Rajeev Uberoi 7 7 100% Yes

6. |Ms. Lubna Ahmad Usman 7 7 100% Yes

7. | Mr. Sanjay Gupta* - - - -

*Since Mr. Gupta was appointed after the close of FY 2025-26, his attendance in the meetings held during the year is not
applicable.

The detailed profile of all Directors can be viewed in this report on page nos. 32-33 and also on the Trust's website at https://
roadstarinfra.com/board-of-directors.html.

Committees of the Board of Directors of the Investment Manager in Relation to Trust

In line with Regulation 26G of the SEBI InvIT Regulations, and the SEBI Listing Regulations, the Investment Manager has
constituted various Board and Executive Committees. These bodies facilitate an efficient oversight and management of the
Trust’s activities.

(A) Audit Committee

The Audit Committee is a committee of the Board of Directors constituted in accordance with Regulation 26G of SEBI
InvIT Regulations read with Regulation 18 of SEBI Listing Regulations.

(i) Composition:
The Audit Committee is required to have minimum three directors with at least two third independent directors.
Further, the chairman of the Audit Committee is required to be an independent director. All members of the Audit
Committee are financially literate, and the Chairperson of the Committee has accounting and related financial
management expertise. The quorum shall be either two members or one third of the members, whichever is higher,
with the presence of atleast two independent directors.

The current composition of the Committee is as under:

S. |Name Category Designation
No.

1. | Mr. S. K. Mitra Non-Executive Independent Chairperson
2. |Dr. J. N. Singh Non-Executive Independent Member

3. | Dr. Rajeev Uberoi Non-Executive Independent Member
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(ii)

S. |Name Category Designation
No.

4. | Mr. Sanjay Gupta*® Non-Executive Independent Member

5. | Ms. Lubna Usman Non-Executive Member

* The Committee was reconstituted on May 26, 2026 to include Mr. Sanjay Gupta as Member.

Terms of reference and frequency of meetings

The terms of reference of the Committee are in accordance with Part C of Schedule Il of the SEBI Listing
Regulations. The Committee met five times during the year under review on May 27, 2025, June 18, 2025, August
07, 2025, November 12, 2025 and February 10, 2026. Necessary quorum was maintained at all meetings.

(B) Stakeholders’ Relationship Committee (SRC)

The

SRC is a committee of the Board of Directors constituted in accordance with Regulation 26G of SEBI InvIT

Regulations read with Regulation 20 of SEBI Listing Regulations.

U]

(if)

Composition:
SRC is required to have minimum three directors with at least one independent director.

The current composition of the Committee is as under:

S. |Name Category Designation
No.

1. Ms. Preeti Grover Non-Executive Independent Chairperson
2. | Mr. Dhanraj Tawade Non-Executive Independent Member

3. | Ms. Lubna Usman Non-Executive Member

Note: Mr. Dhanraj Tawade re-designated as a Non-Executive Independent Director w.e.f August 07, 2025.

Terms of reference and frequency of meetings:
The terms of the Committee are in accordance with Part B of Part D of Schedule Il of SEBI Listing Regulations.

The Committee met once in a year on March 23, 2026. The Company has not received any complaints from
Unitholders during the year under review. The necessary quorum was maintained at the Meeting.

(C) Nomination and Remuneration Committee (NRC)

NRC is a committee of the Board of Directors constituted in accordance with Regulation 26G of SEBI InvIiT Regulations
read with Regulation 19 of SEBI Listing Regulations.

U]

(ii)

Composition:

The NRC is required to have minimum three directors with at least two third independent directors. Further, the
chairman of the NRC is required to be an independent director. The quorum shall be either two members or one
third of the members of the NRC, whichever is higher, with the presence of atleast one independent director.

The current composition of the Committee is as under:

S. |Name Category Designation
No.

1. | Dr.J. N. Singh Non-Executive Independent Chairman

2. | Mr. S. K. Mitra Non-Executive Independent Member

3. | Ms. Preeti Grover Non-Executive Independent Member

Terms of reference and frequency of meetings.

The terms of the Committee are in accordance with Para A of Part D of Schedule Il SEBI Listing Regulations. The
Committee met two times during the year under review on August 07, 2025 and February 10, 2026. The necessary
quorum was maintained at all the meetings.
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(D) Risk Management Committee (RMC)

RMC is a committee of the Board of Directors constituted in accordance with Regulation 26G of SEBI InvIT Regulations
read with Regulation 21 of SEBI Listing Regulations.

U]

(ii)

Composition:

RMC is required to have minimum three directors with at least one independent director. Further, the chairman of
the RMC shall be a member of the board of directors and senior executives of the listed entity may be members of
the Committee.

The current composition of the Committee is as under:

S. |Name Category Designation
No.

1. Dr. Rajeev Uberoi Non-Executive Independent Chairperson
2. |Dr. J. N. Singh Non-Executive Independent Member

3. | Mr. Dhanraj Tawade Non-Executive Independent Member

4. | Ms. Lubna Usman Non-Executive Member

Terms of reference and frequency of meetings

In order to achieve the key objective, the Committee establishes a structured and disciplined approach to Risk
Management, including the development of the Risk Register, in order to guide decisions on risk evaluation &
mitigation related issues. The terms of the Committee are in accordance with Part C of Part D of Schedule Il of SEBI
Listing Regulations.

The Committee met twice during the year on November 12, 2025 and February 10, 2026. The Investment Manager
has conducted two meetings of Risk Management Committee during the year in which gap of 210 days has not
elapsed. However, inadvertently, gap between last meeting of RMC for FY 2024-25 and first meeting of RMC for FY
2025-26 exceeded the period of 210 days. The necessary quorum was maintained at all the meetings.

(E) Corporate Social Responsibility Committee (CSR)

(F)

Pursuant to the provisions of Section 135 of the Companies Act, 2013 read with Rules thereunder, the Company
constituted a Corporate Social Responsibility (CSR) Committee on May 26, 2026.

U)

(ii)

Composition:

CSR Committee is required to have minimum three directors with at least one independent director.

The current composition of the Committee is as under:

S. |Name Category Designation
No.

1. Mr. Dhanraj Tawade Non-Executive Independent Chairperson
2. | Mr. Sanjay Gupta Additional Non-Executive Independent Member

3. Ms. Preeti Grover Non-Executive Independent Member

Terms of reference

The Committee is responsible for the implementation and monitoring of the Company’s CSR objectives and policy
in compliance with the provisions of the Companies Act, 2013.

Project Monitoring Committee

Project Monitoring Committee (PMC) was constituted by the Board of Directors on April 11, 2025 comprising of directors
and senior executive as members of the committee.
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(i) Composition

PMC composition is as under:

S. |Name Category Designation
No.

1. Dr. J. N. Singh Non-Executive Independent Chairperson
2. | Ms. Lubna Usman Non-Executive Member

3. | Mr. Dhanraj Tawade Non-Executive Independent Member

4. | Mr. Danny Samuel Chief Executive Officer Member

(ii) Role of the Committee:

. Track the progress of construction and major maintenance works against planned timelines and milestones.
. Evaluate the performance of contractors, consultants, and other stakeholders.
. Recommend corrective actions in case of delays or quality issues.

. Review and address on-ground challenges such as land acquisition delays, environmental clearances, or local
disputes.

. Monitor project expenditures against budget.

. Review disbursement of funds and utilisation of resources.

. Review audit findings and compliance reports.

(iii) Meetings held
The Committee once during the year under review on August 06, 2025. The necessary quorum was maintained at
the meeting.

(G) Operations and Maintenance Committee (O&M)
The operations & maintenance committee comprises of the chief executive officer and chief financial officer. The

Committee conducts its meetings as it deems fit.

(H) Those Charged with Governance Committee

Pursuant to the National Financial Reporting Authority circular dated January 07, 2026, and based on the recommendation
of the Audit Committee in consultation with the Statutory Auditors of the Trust and the Company, the Board adopted
frameworks to facilitate effective two-way communication between ‘Those Charged with Governance’ (“TCWG”) and
their respective Statutory Auditors.

The Auditors have identified entire board and key managerial personnel as part of the Committee.

KEY MANAGERIAL PERSONNEL

In terms of Section 203 of the Act, the Investment Manager has following Key Managerial Personnel as on March 31,
2026:

Mr. Danny Samuel - Chief Executive Officer
Mr. Milind Gandhi - Chief Financial Officer
Ms. Jyotsna Matondkar - Company Secretary and Compliance Officer.

Policies adopted by the Board of Directors of the Investment Manager in Relation to Trust

The Trust places strong emphasis on ethical governance and robust compliance with all applicable statutory requirements.
This commitment is reinforced through a comprehensive policy framework that guides the operations of the Investment
Manager and the Trust. As part of its corporate governance framework, the Investment Manager has adopted certain policies,
the details of which are set out hereinbelow. Some of these policies were revised during the year under review:

=
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Sr.

No.

Name of the Policy

Gist of the Provisions

10.

1.

12.

13.

14.

15.

UPSI Policy

Materiality of Information Policy

Borrowing Policy

Policy on appointment of the auditor of
the Trust

Policy on appointment of the valuer of
the Trust

Distribution Policy

Policy on Related Party Transactions

Nomination & Remuneration Policy
including promoting diversity on the
board of directors

Policy for familiarization programmes for
independent directors

Risk Management Policy.

Policy on Succession Planning for
the Board of Directors and Senior
Management

Investor Grievance Redressal Policy

Whistleblower Policy

Document Archival Policy

Anti-Money Laundering Policy

The purpose of the policy is to ensure that the Trust complies with applicable
laws, including the SEBI InvIT Regulations 2014, as amended, or such other
laws, regulations, rules or guidelines prohibiting insider trading and governing
disclosure of material, unpublished price sensitive information (“UPSI”). It
is applicable to the Trust, the SPVs, and the Investment Manager, project
manager, sponsor, sponsor groups (as defined under the InvIT Regulations)
and trustee(s) of the Trust.

The policy aims to outline process and procedures for determining materiality
of information in relation to periodic disclosures required to be made on the
website of the Roadstar Infra Investment Trust, to the stock exchanges and to
all stakeholders at large.

The Borrowing Policy has been formulated to outline the process for borrowing
monies in relation to the Trust.

The Policy aims at formulating a structure regarding appointment of its auditor
in compliance with the SEBI InvIT Regulations.

The Policy aims at formulating a structure for ensuring compliance by the
trust, in appointment of its valuer in compliance with SEBI InvIT Regulations.
The Policy aims to outline the process and procedure for the distribution to
be undertaken by the Trust, subject to the provisions of the InvIT Regulations.
The Policy is adopted to regulate the transactions of the Trust with its Related
Parties, based on the laws and regulations applicable to the Trust and best
practices.

The Policy provides a framework for nomination and remuneration of members
of the Board, key managerial personnel, senior management personnel and of
other employees of the Investment Manager under SEBI InvIT Regulations
and SEBI Listing Regulations.

The said Policy aims to make the independent directors aware about their
roles, responsibilities and liabilities as per Companies Act, 2013, InvIT
regulations, SEBI listing regulations and other applicable laws and to get
better understanding about the trust and investment manager, and lays
out the manner in which the orientation programmes / presentations /
training sessions will be conducted at periodic intervals for familiarising the
independent directors with the strategy, operations and functions of the Trust.
The Risk Management Policy aims to provide a framework for identification
and management of risks associated with the business of the Trust

The purpose of the Succession Policy is to provide a framework for succession
planning of the non-independent directors, independent directors and other
members of the board of directors and senior management of the Company.

The policy aims to provide efficient services to the investors and to effectively
address and redress the grievances of the investors of the Trust in a timely
manner.

The policy aims to provide a channel to the directors and employees to
report genuine concerns regarding the Trust / Investment Manager or about
unethical behaviour of any employee of the Investment Manager who shall
promptly report to the audit committee of the Investment Manager when he/
she becomes aware of any actual possible violation or an event of misconduct
or act not in the interest of the Trust/ Investment Manager.

The policy aims to provide a comprehensive policy on the preservation and
conservation of the records and documents of the Trust. It provides guidance
on the preservation and management of documents to help ensure the
authenticity, reliability and accessibility of such documents.

The AML Policy aims to establish the controls around prevention of money
laundering in the Trust. It is applicable to the Trust Entities.
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Sr.

No.

Name of the Policy

Gist of the Provisions

16.

17.

18.

19.

20

21

22.

Policy on Acquisition and Funding

Prevention of Sexual Harassment

(POSH) Policy

Policy on Filing of Claims by Unitholders
for Unclaimed Amounts

Corporate Social Responsibility (CSR)
Policy

Code of Conduct for Board of Directors
and Senior Management

Code of Conduct for Roadstar Infra
Investment Trust

Policy on Qualifications and Criteria for
Appointment of Unitholders' Nominee
Directors

The Acquisition Policy provides for a framework for acquisition of assets or
special purpose vehicles in future. The Investment Manager shall ensure
that all investment decisions in relation to the Trust are in accordance with
applicable law, including the InvIT Regulations and the investment strategy of
the Trust as specified under the Trust Deed and this policy.

The Policy has been formulated in accordance with the requirements of the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 for creating a healthy working environment that enables
employees to work with equality and without fear of discrimination, prejudice,
gender bias or any form of harassment at workplace.

This policy has been formulated on the filing of claims by unitholders for
their unclaimed amounts transferred to the Unpaid Distribution Account or
the Investor Protection and Education Fund (“IPEF”). This policy serves as a
guideline and specifies the procedure (including the required documentation)
to be followed by unitholders to claim their unclaimed amounts.

This Policy outlines the broad framework for undertaking Corporate Social
Responsibility (“CSR”) activities in accordance with Section 135 of the
Companies Act, 2013 and the Companies (Corporate Social Responsibility
Policy) Rules, 2014, as amended from time to time.

This Code covers the board of directors including independent directors
and senior management of the Investment Manager. This Code enables the
Investment Manager to publicly state to the external stakeholders of the Trust
(suppliers, customers, consumers, Unitholders, etc.), the way in which they
intend to do carry out their business and their business in relation to the Trust.
The Trust and the Parties to the Trust shall comply with the Code at all times,
in accordance with the InvIT Regulations .

This policy aims to provide an opportunity to the Eligible Unitholders of the
Trust to appoint a nominee director on the board of directors of the investment
manager.

Visit our website: www.roadstarinfra.com to read our policies.
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Report on Governance to be submitted by the investment

manager on quarterly basis

1. Name of InvIT — Roadstar Infra Investment Trust

2. Name of the Investment manager — Roadstar Investment Managers Limited

3. Quarter ending — June 30, 2025

I. Composition of Board of Directors of the Investment Manager

Title | Name PAN® & | Category Initial Date of Tenure*@ No. of No of Number of Number of
(Mr./ | of the DIN (Chairperson Date of Reappointment | Cessation directorships | Independent A memberships posts of
Ms.) | Director / Non- Appointment in all | directorships in Audit/ | Chairperson
Independent Managers / inall | Stakeholder in Audit /
I Investment Managers / | Committee(s) | Stakeholder
Independent Managers of | Investment in all | Committee(s)
| Nominee)* REIT /InviT | Managers of Managers / inall
and listed | REIT/InvIT Investment Managers /
entities, and listed | Managers of Investment
including entities, REIT /InviT | Managers of
this including and listed | REIT / InvIT
Investment this entities, and listed
Manager | Investment | including this entities,
Manager Investment including
Manager this
(Refer Investment
Regulation Manager
26G of InvIT (Refer
Regulations) Regulation
26G of InvIT
Regulations)
Ms. |Lubna 08299976 | Non- January 11, NA - NA 3 0 2 0
Ahmad Independent 2024
Usman Director
Ms. | Preeti 00128513 | Independent | January 11, NA - 17.21 3 3 4 3
Grover Director 2024
Mr. Dhanraj 02911849 | Additional November NA - NA 1 0 1 0
Tawade Non- 27,2024
Independent
Director
Ms. | Subrata 00029961 | Independent April 11, April 10, - 62.20 3 2 5 4
Kumar Director 2020 2025*
Atindra
Mitra
Dr. Jagadip 00955107 | Independent July 16, July 15, 2025* - 59.16 3 1 3 0
Narayan Director 2020
Singh
Dr. Rajeev 01731829 | Independent | January 11, NA - 17.21 6 6 5 1
Uberoi Director 2024

Whether Regular chairperson appointed — Yes
Whether Chairperson is related to Managing director or CEO — No

*The re-appointment of Mr. Subrata Kumar Atindra Mitra and Dr. Jagadip Narayan Singh was approved by the Board of Directors on
April 09, 2025 and June 18, 2025 respectively which is subject to the approval of Shareholders in the forthcoming Annual General Meeting of Roadstar Investment
Managers Limited, Investment Manager to the Trust.

SPAN of any director would not be displayed on the website of Stock Exchange.

4Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all categories separating them with
hyphen.

*To be filled only for Independent Director. Tenure would mean total period from which Independent director is serving on Board of directors of the investment
manager in continuity without any cooling off period.

@Any number after the decimal shall be read as that many days (excluding the date of appointment), for eg, 36.28 shall be read as 36 Months and 28 days;
#Details are given upto their period of association as director on the Board.

As per Regulation 26G of SEBI InvIT Regulations, 2014 read with Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
Chairmanship or Membership of Audit Committee & Stakeholder Relationship Committee (“Committee Positions”), held in all Manager / Investment Managers
of RelT / InvIT, listed entities and public limited companies are considered and Committee Positions in Private Limited Companies, foreign companies, and

Companies under Section 8 of the Companies Act, 2013 are excluded.
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Il. Composition of Committees

Name of Whether Regular | Name of Category Date of Date of Cessation
Committee chairperson Committee (Chairperson/ Appointment
appointed members Non-Independent/
Independent /
Nominee) &
1. Audit Yes Mr. Subrata Kumar | Chairperson- September 08, -
Committee Mitra Independent 2020
Director
Dr. Jagadip Member- September 08, -
Narayan Singh Independent 2020
Director
Dr. Rajeev Uberoi | Member- January 11, 2024 -
Independent
Director
Ms. Lubna Usman | Member-Non January 11, 2024 -
Independent
Director
2.  Nomination & Yes Dr. Jagadip Chairperson- September 08, -
Remuneration Narayan Singh Independent 2020
Committee Director
Mr. Subrata Kumar | Member- September 08, -
Mitra Independent 2020
Director
Ms. Preeti Grover | Member- January 11, 2024 -
Independent
Director
3. Risk Yes Dr. Rajeev Uberoi | Chairperson- January 11, 2024 -
Management Independent
Committee® Director
Dr. Jagadip Member- January 11, 2024 -
Narayan Singh Independent
Director
Ms. Lubna Usman | Member- Non- January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Additional Non-
Independent
Director
4. Stakeholders Yes Ms. Preeti Grover | Chairperson- January 11, 2024 -
Relationship Independent
Committee® Director
Ms. Lubna Usman | Member- Non January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Additional Non
Independent
Director

&Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all
categories separating them with a hyphen.
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lll. Meetings of the Board of Directors

Date(s) of Date(s) of Whether Number of Number of Maximum gap

Meeting (if any) | Meeting (if any) | requirement of Directors independent between any

in the previous in the relevant Quorum met* present* directors two consecutive

quarter quarter present* meetings (in
number of days)

January 04, 2025 | - Yes 6 4 -

February 20, 2025 | - Yes 6 4 47

March 06, 2025 - Yes 5 3 14

March 21, 2025 - Yes 6 4 15

April 11, 2025 Yes 6 4 21
- May 27, 2025 Yes 5 4 46
- June 18, 2025 Yes 6 4 22
*to be filled in only for the current quarter meetings

IV. Meetings of Committees

Date(s) of Whether Number of Number of Date(s) of Maximum gap

meeting of the requirement of Directors present | independent meeting of the between any

committee in the | Quorum met directors committee in the | two consecutive

relevant quarter | (details) present* previous quarter | meetings (in
number of
days)**

Audit Committee

- Yes 4 3 January 04, 2025 | -

- Yes 4 3 March 21, 2025 14

May 27, 2025 Yes 4 3 - 68

June 18, 2025 Yes 4 3 - 76

Nomination and Remuneration Committee

- Yes 3 3 January 04, 2025 | -

No meeting held between April 01, 2025 to June 30, 2025

Stakeholders Relationship Committee***

- Yes 3 2 March 26, 2025 -
No meeting held between April 01, 2025 to June 30, 2025

Risk Management Committee

- Yes 3 2 March 26, 2025***
No meeting held between April 01, 2025 to June 30, 2025

* to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees,
giving this information is optional.

***The units were listed on BSE Limited and National Stock Exchange of India Limited on March 11, 2025. Since, the Trust
has filed its first Corporate Governance report for the quarter ended March 31, 2025, we undertake to hold the meetings of
the committees in the manner as specified in the SEBI (Infrastructure Investment Trusts) Regulations, 2014, read with SEBI
(Listing Obligation and Disclosure Requirements) Regulation, 2015, as amended.
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V. Affirmations

1. The composition of the Board of Directors is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes
2. The composition of the following committees is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014
a. Audit Committee — Yes
b. Nomination & Remuneration Committee - Yes
c. Stakeholders Relationship Committee - Yes
d. Risk management committee — Yes
e. Project Monitoring Committee - Yes

3. The committee members have been made aware of their powers, role and responsibilities as specified in SEBI
(Infrastructure Investment Trusts) Regulations, 2014. — Yes

4. The meetings of the board of directors and the above committees have been conducted in the manner as specified in
SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes

5. This report and/or the report submitted in the previous quarter have been placed before Board of Directors of the
investment manager. Yes

Note: The initiation of the sale process of the Equity stake that the IL&FS group holds in the Sponsor of the Invit
has been approved by the ILFS board. A Merchant Banker is in the process of being appointed for the sale process.

For Roadstar Infra Investment Trust
By Order of the Board

Roadstar Investment Managers Limited

sd/-
Jyotsna Matondkar

Company Secretary & Compliance Officer
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1. Name of InvIT — Roadstar Infra Investment Trust
2. Name of the Investment manager — Roadstar Investment Managers Limited
3. Quarter ending — September 30, 2025
I. Composition of Board of Directors of the Investment Manager
Title | Name PAN® & | Category Initial Date of Tenure*@ No. of No of Number of Number of
(Mr./ | of the DIN (Chairperson Date of Reappointment | Cessation directorships | Independent K memberships posts of
Ms.)  Director / Non- Appointment in all | directorships in Audit/ | Chairperson
Independent Managers / inall | Stakeholder in Audit /
! Investment Managers /  Committee(s) ~ Stakeholder
Independent Managers of |  Investment in all | Committee(s)
/ Nominee)® REIT/InvIT | Managers of Managers / inall
and listed | REIT/ InvIT Investment Managers /
entities, and listed  Managers of  Investment
including entities, | REIT/InvIT | Managers of
this including and listed | REIT/ InvIT
Investment this entities, and listed
Manager | Investment | including this entities,
Manager Investment including
Manager this
(Refer |  Investment
Regulation Manager
26G of InvIT (Refer
Regulations) Regulation
26G of InvIT
Regulations)
Ms. | Lubna 08299976 | Non- January 11, NA - NA 3 0 2 0
Ahmad Independent 2024
Usman Director
Ms. | Preeti 00128513 | Independent | January 11, NA - 20.21 3 3 4 3
Grover Director 2024
Mr. Dhanraj 02911849 | Independent | November NA - 1.25 1 0 1 0
Tawade Director* 27,2024
Ms. | Subrata 00029961 | Independent April 11, April 10, 2025 - 65.20 3 2 5 4
Kumar Director 2020
Atindra
Mitra
Dr. Jagadip 00955107 | Independent July 16, July 15, 2025 - 62.16 3 1 3 0
Narayan Director 2020
Singh
Dr. Rajeev 01731829 | Independent | January 11, NA - 20.21 6 6 5 1
Uberoi Director 2024

Whether Regular chairperson appointed — Yes
Whether Chairperson is related to Managing director or CEO — No

*The redesignation of Mr. Dhanraj Tawade as a Non-Executive Independent Director w.e.f August 07, 2025 to August 07, 2028 has been approved by the Board
of Directors of Investment Manager on August 7, 2025 and subsequently approved by the Shareholder dated September 16, 2025.

SPAN of any director would not be displayed on the website of Stock Exchange.

&Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all categories separating them with
hyphen.

*To be filled only for Independent Director. Tenure would mean total period from which Independent director is serving on Board of directors of the investment
manager in continuity without any cooling off period.

@Any number after the decimal shall be read as that many days (excluding the date of appointment), for eg, 36.28 shall be read as 36 Months and 28 days;

#Details are given upto their period of association as director on the Board.

As per Regulation 26G of SEBI InvIT Regulations, 2014 read with Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
Chairmanship or Membership of Audit Committee & Stakeholder Relationship Committee (“Committee Positions”), held in all Manager / Investment Managers
of RelT / InvIT, listed entities and public limited companies are considered and Committee Positions in Private Limited Companies, foreign companies, and
Companies under Section 8 of the Companies Act, 2013 are excluded.
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Name of Whether Regular | Name of Category Date of Date of Cessation
Committee chairperson Committee (Chairperson/ Appointment
appointed members Non-Independent/
Independent /
Nominee)®
1. Audit Yes Mr. Subrata Kumar | Chairperson- September 08, -
Committee Mitra Independent 2020
Director
Dr. Jagadip Member- September 08, -
Narayan Singh Independent 2020
Director
Dr. Rajeev Uberoi | Member- January 11, 2024 -
Independent
Director
Ms. Lubna Usman | Member-Non January 11, 2024 -
Independent
Director
2.  Nomination & Yes Dr. Jagadip Chairperson- September 08, -
Remuneration Narayan Singh Independent 2020
Committee Director
Mr. Subrata Kumar | Member- September 08, -
Mitra Independent 2020
Director
Ms. Preeti Grover | Member- January 11, 2024 -
Independent
Director
3. Risk Yes Dr. Rajeev Uberoi | Chairperson- January 11, 2024 -
Management Independent
Committee® Director
Dr. Jagadip Member- January 11, 2024 -
Narayan Singh Independent
Director
Ms. Lubna Usman | Member- Non- January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Independent
Director
4. Stakeholders Yes Ms. Preeti Grover | Chairperson- January 11, 2024 -
Relationship Independent
Committee® Director
Ms. Lubna Usman | Member- Non January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Independent
Director

*The redesignation of Mr. Dhanraj Tawade as a Non-Executive Independent Director w.e.f August 07, 2025 to August 07, 2028
has been approved by the Board of Directors of Investment Manager on August 07, 2025 and subsequently approved by the

Shareholder dated September 16, 2025.

&Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all
categories separating them with a hyphen.
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35-108 Statutory Reports
ANNEX | (CONTD.)
lll. Meetings of the Board of Directors
Date(s) of Date(s) of Whether Number of Number of Maximum gap
Meeting (if any) | Meeting (if any) | requirement of Directors independent between any
in the previous in the relevant Quorum met* present* directors two consecutive
quarter quarter present* meetings (in
number of days)
April 11, 2025 - Yes 6 4 21
May 27, 2025 - Yes 5 4 46
June 18, 2025 - Yes 6 4 22
August 07, 2025 Yes 6 5 50
August 20, 2025 Yes 6 5 21
*to be filled in only for the current quarter meetings
IV. Meetings of Committees
Date(s) of Whether Number of Number of Date(s) of Maximum gap
meeting of the requirement of Directors present | independent meeting of the between any
committee in the | Quorum met directors committee in the | two consecutive
relevant quarter | (details) present* previous quarter | meetings (in
number of
days)**
Audit Committee
- Yes 4 3 May 27, 2025 68
- Yes 4 3 June 18, 2025 14
August 07, 2025 Yes 4 3 - 50
Nomination and Remuneration Committee
August 07, 2025 Yes 3 3 - 214

No meeting held between April 01, 2025 to June 30, 2025
Stakeholders Relationship Committee***
No meeting held during the previous and relevant quarters starting April 01, 2025 to June 30, 2025 and July 01, 2025 to
September 30, 2025
Risk Management Committee***

No meeting held during the previous and relevant quarters starting April 01, 2025 to June 30, 2025 and July 01, 2025 to
September 30, 2025

* to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees,
giving this information is optional.

***The units were listed on BSE Limited and National Stock Exchange of India Limited on March 11, 2025. Since, the Trust
has filed its first Corporate Governance report for the quarter ended March 31, 2025, we undertake to hold the meetings of
the committees in the manner as specified in the SEBI (Infrastructure Investment Trusts) Regulations, 2014, read with SEBI
(Listing Obligation and Disclosure Requirements) Regulation, 2015, as amended.

V. Affirmations

1. The composition of the Board of Directors is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes

2. The composition of the following committees is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014
a. Audit Committee — Yes

b. Nomination & Remuneration Committee - Yes
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c. Stakeholders Relationship Committee - Yes
d. Risk management committee — Yes

3. The committee members have been made aware of their powers, role and responsibilities as specified in SEBI
(Infrastructure Investment Trusts) Regulations, 2014. — Yes

4. The meetings of the board of directors and the above committees have been conducted in the manner as specified in
SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes

5. This report and/or the report submitted in the previous quarter have been placed before Board of Directors of the
investment manager. Yes

Note: “The New Board of IL&FS in June 2025 has approved initiation of a public sale process for divestment of IL&FS
Group's economic and management interest in ITNL InvIT Platform which comprises of ITNL's 100% equity stake in each of
Roadstar Infra Private Ltd (RIPL) and Elsamex Maintenance Services Ltd and a 93.5% equity stake in Roadstar Investment
Managers Ltd (held through RIPL). Further, pursuant to internal approvals, Axis Capital Ltd has been appointed as the
Financial Transaction Advisor (FTA) for the proposed divestment. Preparatory work for launching the public sale process has
been initiated."

For Roadstar Infra Investment Trust
By Order of the Board

Roadstar Investment Managers Limited

sd/-

Jyotsna Matondkar
Company Secretary & Compliance Officer
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35-108 Statutory Reports
ANNEX | (CONTD.)
1. Name of InvIT — Roadstar Infra Investment Trust
2. Name of the Investment manager — Roadstar Investment Managers Limited
3. 3.Quarter ending — December 31, 2025
I. Composition of Board of Directors of the Investment Manager
Title | Name PAN® & | Category Initial Date of Tenure*@ No. of No of Number of Number of
(Mr./ | of the DIN (Chairperson Date of Reappointment | Cessation directorships | Independent K memberships posts of
Ms.)  Director / Non- Appointment in all | directorships in Audit/ | Chairperson
Independent Managers / inall | Stakeholder in Audit /
! Investment Managers /  Committee(s) ~ Stakeholder
Independent Managers of |  Investment in all | Committee(s)
/ Nominee)® REIT/InvIT | Managers of Managers / inall
and listed | REIT/ InvIT Investment Managers /
entities, and listed  Managers of  Investment
including entities, | REIT/InvIT | Managers of
this including and listed | REIT/ InvIT
Investment this entities, and listed
Manager | Investment | including this entities,
Manager Investment including
Manager this
(Refer |  Investment
Regulation Manager
26G of InvIT (Refer
Regulations) Regulation
26G of InvIT
Regulations)
Ms. | Lubna 08299976 | Non- January 11, NA - NA 3 0 2 0
Ahmad Independent 2024
Usman Director
Ms. | Preeti 00128513 | Independent | January 11, NA - 23.21 3 3 4 3
Grover Director & 2024
Mr. Dhanraj 02911849 | Independent | November NA - 13.5 1 0 1 0
Tawade Director* 27,2024
Ms. | Subrata 00029961 | Independent April 11, April 10, 2025 - 68.21 3 2 5 4
Kumar Director 2020
Atindra
Mitra
Dr. Jagadip 00955107 | Independent July 16, July 15, 2025 - 65.16 3 2 3 0
Narayan Director 2020
Singh
Dr. Rajeev 01731829 | Independent | January 11, NA - 23.21 8 7 6 2
Uberoi Director& 2024

Whether Regular chairperson appointed — Yes
Whether Chairperson is related to Managing director or CEO — No

*The redesignation of Mr. Dhanraj Tawade as a Non-Executive Independent Director w.e.f August 07, 2025 to August 07, 2028 has been approved by the Board
of Directors of Investment Manager on August 07, 2025 and subsequently approved by the Shareholder dated September 16, 2025.

SPAN of any director would not be displayed on the website of Stock Exchange.

&Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all categories separating them with
hyphen.

*To be filled only for Independent Director. Tenure would mean total period from which Independent director is serving on Board of directors of the investment
manager in continuity without any cooling off period.

@Any number after the decimal shall be read as that many days (excluding the date of appointment), for e.g., 36.28 shall be read as 36 Months and 28 days;
#Details are given upto their period of association as director on the Board.

As per Regulation 26G of SEBI InvIT Regulations, 2014 read with Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
Chairmanship or Membership of Audit Committee & Stakeholder Relationship Committee (“Committee Positions”), held in all Manager / Investment Managers
of RelT / InvIT, listed entities and public limited companies are considered and Committee Positions in Private Limited Companies, foreign companies, and
Companies under Section 8 of the Companies Act, 2013 are excluded.

&The re-appointment of Dr. Rajeev Uberoi and Ms. Preeti Grover for their second term as Independent Directors was approved by the Board of Directors of the
Investment Manager on December 18, 2025, based on the recommendation of the Nomination and Remuneration Committee, and subject to the approval of the
shareholders. The re-appointment would be effective from January 11, 2026 for a period of 5 years i.e. upto January 10, 2031.
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Il. Composition of Committees

Name of Whether Regular | Name of Category Date of Date of Cessation
Committee chairperson Committee (Chairperson/ Appointment
appointed members Non-Independent/
Independent /
Nominee)®
1. Audit Yes Mr. Subrata Kumar | Chairperson- September 08, -
Committee Mitra Independent 2020
Director
Dr. Jagadip Member- September 08, -
Narayan Singh Independent 2020
Director
Dr. Rajeev Uberoi | Member- January 11, 2024 -
Independent
Director
Ms. Lubna Usman | Member-Non January 11, 2024 -
Independent
Director
2.  Nomination & Yes Dr. Jagadip Chairperson- September 08, -
Remuneration Narayan Singh Independent 2020
Committee Director
Mr. Subrata Kumar | Member- September 08, -
Mitra Independent 2020
Director
Ms. Preeti Grover | Member- January 11, 2024 -
Independent
Director
3. Risk Yes Dr. Rajeev Uberoi | Chairperson- January 11, 2024 -
Management Independent
Committee® Director
Dr. Jagadip Member- January 11, 2024 -
Narayan Singh Independent
Director
Ms. Lubna Usman | Member- Non- January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Independent
Director*
4. Stakeholders Yes Ms. Preeti Grover | Chairperson- January 11, 2024 -
Relationship Independent
Committee® Director
Ms. Lubna Usman | Member- Non January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Independent
Director

&Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all
categories separating them with a hyphen.
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lll. Meetings of the Board of Directors
Date(s) of Date(s) of Whether Number of Number of Maximum gap
Meeting (if any) | Meeting (if any) | requirement of Directors independent between any
in the previous in the relevant Quorum met* present* directors two consecutive
quarter quarter present* meetings (in
number of days)
August 07, 2025 - Yes 6 5 50
August 20, 2025 - Yes 6 5 14
November 12, Yes 6 5 83
2025
*to be filled in only for the current quarter meetings
IV. Meetings of Committees
Date(s) of Whether Number of Number of Date(s) of Maximum gap
meeting of the requirement of Directors present | independent meeting of the between any
committee in the | Quorum met directors committee in the | two consecutive
relevant quarter | (details) present* previous quarter | meetings (in
number of
days)**
Audit Committee
- Yes 4 August 07, 2025 50
November 12, Yes 4 - 96
2025
Nomination and Remuneration Committee
Yes 3 3 August 07,2025 | 214

No meeting held between October 01,2025 to December 31, 2025
Stakeholders Relationship Committee***

No meeting held during the previous and relevant quarters starting April 01, 2025 to June 30, 2025, July 01, 2025 to
September 30, 2025 and October 01,2025 to December 31, 2025

Risk Management Committee

November 12,
2025

Yes

*to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees,
giving this information is optional.

V. Affirmations

1. The composition of the Board of Directors is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes

2. The composition of the following committees is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014

a. Audit Committee — Yes

b. Nomination & Remuneration Committee - Yes

c. Stakeholders Relationship Committee - Yes

d. Risk management committee — Yes

3. The committee members have been made aware of their powers, role and responsibilities as specified in SEBI
(Infrastructure Investment Trusts) Regulations, 2014. — Yes

4. The meetings of the board of directors and the above committees have been conducted in the manner as specified in
SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes

Roadstar Infra Investment Trust
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5. This report and/or the report submitted in the previous quarter have been placed before Board of Directors of the
investment manager. Yes

IL&FS Group has initiated the sale process of the Sponsor, Investment Manager, and Project Manager entities to
Roadstar Infra Investment Trust.

'As reported, the new Board of Infrastructure Leasing & Financial Services (“IL&FS), has approved sale of IL&FS Group's
economic and management interest in the Roadstar Infra Investment Trust (“the Trust”) alongwith its stake in the Parties to
the Trust, comprising of 100% equity stake in Roadstar Infra Private Limited (“Sponsor of the Trust”), 93.5% equity stake in
Roadstar Investment Managers Limited (“Investment Manager of the Trust”), 100% equity stake in Elsamex Maintenance
Services Limited (“Project Manager of the Trust”) and 6.94% of Trust’s Units held by IL&FS Group through a public sale
process (hereinafter referred as “InvIT Platform Sale”). Axis Capital has been appointed as the Financial and Transaction
Advisor for the public sale process. Expression of Interest (EOI) from interested bidders for the InvIT Platform sale have been
invited through advertisements published in leading newspapers on November 13, 2025. The last date of receipt of the EOls
is January 23, 2026.

For Roadstar Infra Investment Trust
By Order of the Board

Roadstar Investment Managers Limited

sd/-

Jyotsna Matondkar
Company Secretary & Compliance Officer
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1. Name of InvIT — Roadstar Infra Investment Trust
2. Name of the Investment manager — Roadstar Investment Managers Limited
3. Quarter ending — March 31, 2026
I. Composition of Board of Directors of the Investment Manager
Title | Name PAN® & | Category Initial Date of Tenure*@ No. of No of Number of Number of
(Mr./ | of the DIN (Chairperson Date of Reappointment | Cessation directorships | Independent K memberships posts of
Ms.)  Director / Non- Appointment in all | directorships in Audit/ | Chairperson
Independent Managers / inall | Stakeholder in Audit /
! Investment Managers /  Committee(s) ~ Stakeholder
Independent Managers of |  Investment in all | Committee(s)
/ Nominee)® REIT/InvIT | Managers of Managers / inall
and listed | REIT/ InvIT Investment Managers /
entities, and listed  Managers of  Investment
including entities, | REIT/InvIT | Managers of
this including and listed | REIT/ InvIT
Investment this entities, and listed
Manager | Investment | including this entities,
Manager Investment including
Manager this
(Refer |  Investment
Regulation Manager
26G of InvIT (Refer
Regulations) Regulation
26G of InvIT
Regulations)
Ms. | Lubna 08299976 | Non- January 11, NA - NA 3 0 2 0
Ahmad Independent 2024
Usman Director
Ms. | Preeti 00128513 | Independent | January 11, | January 11, - 26.21 3 3 4 2
Grover Director & 2024 2026
Mr. Dhanraj 02911849 | Independent | November NA - 16.5 1 1 1 0
Tawade Director 27,2024
Ms. | Subrata 00029961 | Independent April 11, April 10, 2025 - 71.21 3 2 5 4
Kumar Director 2020
Atindra
Mitra
Dr. Jagadip 00955107 | Independent July 16, July 15, 2025 - 68.16 4 3 3 0
Narayan Director 2020
Singh
Dr. Rajeev 01731829 | Independent | January 11, | January 11, - 26.21 7 7 6 2
Uberoi Director& 2024 2026

Whether Regular chairperson appointed — Yes
Whether Chairperson is related to Managing director or CEO — No
SPAN of any director would not be displayed on the website of Stock Exchange.

&Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all categories separating them with
hyphen.

*To be filled only for Independent Director. Tenure would mean total period from which Independent director is serving on Board of directors of the investment
manager in continuity without any cooling off period.

@Any number after the decimal shall be read as that many days (excluding the date of appointment), for e.g., 36.28 shall be read as 36 Months and 28 days;
#Details are given upto their period of association as director on the Board.

As per Regulation 26G of SEBI InvIT Regulations, 2014 read with Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
Chairmanship or Membership of Audit Committee & Stakeholder Relationship Committee (“Committee Positions”), held in all Manager / Investment Managers
of RelT / InvIT, listed entities and public limited companies are considered and Committee Positions in Private Limited Companies, foreign companies, and
Companies under Section 8 of the Companies Act, 2013 are excluded.

&The re-appointment of Dr. Rajeev Uberoi and Ms. Preeti Grover for their second term as Independent Directors was approved by the Board of Directors of the
Investment Manager on December 18, 2025, based on the recommendation of the Nomination and Remuneration Committee, and the same was approved by
the shareholders at an Extra Ordinary General Meeting held on March 30, 2026. The re-appointment is effective from January 11, 2026 for a period of 5 years
i.e. upto January 10, 2031.
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Il. Composition of Committees

Name of Whether Regular | Name of Category Date of Date of Cessation
Committee chairperson Committee (Chairperson/ Appointment
appointed members Non-Independent/
Independent /
Nominee)®
1. Audit Yes Mr. Subrata Kumar | Chairperson- September 08, -
Committee Mitra Independent 2020
Director
Dr. Jagadip Member- September 08, -
Narayan Singh Independent 2020
Director
Dr. Rajeev Uberoi | Member- January 11, 2024 -
Independent
Director
Ms. Lubna Usman | Member-Non January 11, 2024 -
Independent
Director
2.  Nomination & Yes Dr. Jagadip Chairperson- September 08, -
Remuneration Narayan Singh Independent 2020
Committee Director
Mr. Subrata Kumar | Member- September 08, -
Mitra Independent 2020
Director
Ms. Preeti Grover | Member- January 11, 2024 -
Independent
Director
3. Risk Yes Dr. Rajeev Uberoi | Chairperson- January 11, 2024 -
Management Independent
Committee® Director
Dr. Jagadip Member- January 11, 2024 -
Narayan Singh Independent
Director
Ms. Lubna Usman | Member- Non- January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Independent
Director
4. Stakeholders Yes Ms. Preeti Grover | Chairperson- January 11, 2024 -
Relationship Independent
Committee® Director
Ms. Lubna Usman | Member- Non January 11, 2024 -
Independent
Director
Mr. Dhanraj Member- March 21, 2025 -
Tawade Independent
Director

&Category of directors means non-independent/independent/Nominee. If a director fits into more than one category write all categories separating them with a

hyphen.
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lll. Meetings of the Board of Directors
Date(s) of Date(s) of Whether Number of Number of Maximum gap
Meeting (if any) | Meeting (if any) | requirement of Directors independent between any
in the previous in the relevant Quorum met* present* directors two consecutive
quarter quarter present* meetings (in
number of days)
November 12, - Yes 6 5 83
2025
- February 10, 2026 | Yes 6 6 90
*to be filled in only for the current quarter meetings
IV. Meetings of Committees
Date(s) of Whether Number of Number of Date(s) of Maximum gap
meeting of the requirement of Directors present | independent meeting of the between any
committee in the | Quorum met directors committee in the | two consecutive
relevant quarter | (details) present* previous quarter | meetings (in
number of
days)**
Audit Committee
- Yes 4 3 November 12, 96
2025
February 10, 2026 | Yes 4 3 - 90
Nomination and Remuneration Committee
No meeting held during the previous quarters.
February 10, 2026 Yes 3 3 - 187
Stakeholders Relationship Committee***
No meeting held during the previous quarters.
March 23, 2026 Yes 3 1 - -
Risk Management Committee
Yes 4 3 November 12,
2025
February 10, 2026 Yes 4 3 - 90

* to be filled in only for the current quarter meetings.

**This information has to be mandatorily given for audit committee and risk management committee. For rest of the committees,
giving this information is optional.

V. Affirmations

1. The composition of the Board of Directors is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes

2. The composition of the following committees is in terms of SEBI (Infrastructure Investment Trusts) Regulations, 2014

a. Audit Committee — Yes

b. Nomination & Remuneration Committee - Yes

c. Stakeholders Relationship Committee - Yes

d. Risk management committee — Yes

3. The committee members have been made aware of their powers, role and responsibilities as specified in SEBI
(Infrastructure Investment Trusts) Regulations, 2014. — Yes

4. The meetings of the board of directors and the above committees have been conducted in the manner as specified in
SEBI (Infrastructure Investment Trusts) Regulations, 2014. — Yes

Roadstar Infra Investment Trust
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5. This report and/or the report submitted in the previous quarter have been placed before Board of Directors of the
investment manager. Yes

“As reported, the New Board of Infrastructure Leasing & Financial Services (“IL&FS), has approved sale of IL&FS Group's
economic and management interest in the Roadstar Infra Investment Trust (“the Trust”) alongwith its stake in the Parties to
the Trust, comprising of 100% equity stake in Roadstar Infra Private Limited (“Sponsor of the Trust”), 93.5% equity stake in
Roadstar Investment Managers Limited (“Investment Manager of the Trust”), 100% equity stake in Elsamex Maintenance
Services Limited (“Project Manager of the Trust”) and 6.94% of Trust’'s Units held by IL&FS Group through a public sale
process (hereinafter referred as “InvIT Platform Sale”). Axis Capital has been appointed by IL&FS as the Financial and
Transaction Advisor for the public sale process. Expression of Interest (EOI) from interested bidders for the InvIT Platform
sale were invited through advertisements published in leading newspapers on November 13, 2025. In accordance therewith,
15 EOIls were received and access to the Virtual Data Room for the transaction has been provided to all the applicants whose
EOQIs have been found to be in order. Due diligence of the transaction by the applicants is currently underway.”

For Roadstar Infra Investment Trust
By Order of the Board

Roadstar Investment Managers Limited

sd/-

Jyotsna Matondkar
Company Secretary & Compliance Officer
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35-108 Statutory Reports

ANNEX I

l. Disclosure on website of InvIT in terms of SEBI Circular No. CIR/IMD/DF/127/2016 dated November 29, 2016

Item Compliance If Yes provide link to website. If No /
status(Yes/No/NA) | NA provide reasons
refer note below
a) Details of business Yes https://www.roadstarinfra.com/about-rit.
html

b) Financial information including complete copy of the Yes https://www.roadstarinfra.com/images/
Annual Report including Balance Sheet, Profit and pdf/Roadstar_Infra_ AR_2024-25.pdf
Loss Account, etc.

c) Contact information of the designated officials of Yes https://www.roadstarinfra.com/investor-
the company who are responsible for assisting and services.html
handling investor grievances

d) Email ID for grievance redressal and other relevant Yes https://www.roadstarinfra.com/contact.
details html

e) Information, report, notices, call letters, circulars, Yes https://www.roadstarinfra.com/
proceedings, etc. concerning units otherannouncements.htmi

f)  All information and reports including compliance Yes https://www.roadstarinfra.com/
reports filed by InvIT with respect to units otherannouncements.html

g) All intimations and announcements made by InvIT Yes https://www.roadstarinfra.com/
to the stock exchanges announcements.html

h) All complaints including SCORES complaints Yes https://www.roadstarinfra.com/
received by the InvIT otherannouncements.html

i)  Any other information which may be relevant for the Yes https://www.roadstarinfra.com/index.

investors

html

It is certified that these contents on the website of the InvIT are correct.

Il.  Annual Affirmations

Particulars

Regulation Number

Compliance status (Yes/
No/NA) refer note below

Independent director(s) have been appointed in terms of specified

criteria of ‘independence’ and / or ‘eligibility’

Board composition

Meeting of board of directors

Quorum of board meeting

Review of Compliance Reports

Plans for orderly succession for Appointments

Code of Conduct

Minimum Information

Compliance Certificate

Risk Assessment & Management

Performance Evaluation of Independent Directors
Recommendation of Board

Composition of Audit Committee

Meeting of Audit Committee

Composition of Nomination & Remuneration Committee
Quorum of Nomination and Remuneration Committee meeting
Meeting of Nomination & Remuneration Committee
Composition of Stakeholder Relationship Committee
Meeting of Stakeholder Relationship Committee
Composition and role of Risk Management Committee
Meeting of Risk Management Committee

Vigil Mechanism

Approval for related party Transactions

Disclosure of related party transactions

Annual Secretarial Compliance Report

2(1)(saa) Yes
4(2)(e)(v), 26G, 26H(1) Yes
26G Yes
26H(2) Yes
26H(3) Yes
26G Yes
26G Yes
26H(4) Yes
26H(5) Yes
26G Yes
26G Yes
26H(6) Yes
26G Yes
26G Yes
26G Yes
26G Yes
26G Yes
26G Yes
26G Yes
26G Yes
26G Yes
26l Yes
19(3), 22(4)(a) Yes
19(2) Yes
26J Yes
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ANNEX Il (CONTD.)

Particulars

Regulation Number

Compliance status (Yes/
No/NA) refer note below

Alternate Director to Independent Director
Maximum Tenure of Independent Director
Meeting of independent directors
Familiarization of independent directors
Declaration from Independent Director
Directors and Officers insurance
Memberships in Committees

Affirmation with compliance to code of conduct from members of
Board of Directors and Senior management Personnel

Policy with respect to Obligations of directors and senior
management

26G
26G
26G
26G
26G
26G
26G
26G

26G

NA
Yes
Yes
Yes
Yes
Yes
Yes
Yes

Yes

For Roadstar Infra Investment Trust
By Order of the Board

Roadstar Investment Managers Limited

sd/-

Jyotsna Matondkar
Company Secretary & Compliance Officer
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ANNEX 111

Broad heading

Broad heading

Compliance status
(Yes/No /NA) refer note below

Copy of annual report of the InvIT
including balance sheet, profit and loss
account, governance report, secretarial
compliance report displayed on Website

Presence of Chairperson of Audit
Committee at the Annual Meeting of
Unitholders

Presence of Chairperson of the
nomination and remuneration committee
at the Annual Meeting of Unitholders
Presence of Chairperson of the
Stakeholder Relationship committee at
the Annual Meeting of Unitholders
Whether “Governance Report” and
“Secretarial Compliance Report”
disclosed in Annual Report of the InvIT

26J, 26K and this Master
Circular

26G

26G

26G

26J and 26K

Yes*

The Annual Report of the InvIT for the preceding FYs
including balance sheet, profit and loss account is
displayed on the website.

Further, the Annual Report of the InvIT including
balance sheet, profit and loss account, governance
report, secretarial compliance report for the FY 2025-
26 will be displayed on the website upon dispatch of
the same to the Unitholders.

YES

YES

YES

YES

Note : Pursuant to Letter no. SEBI/HO/DDHS/DDHS-RAC-1 /P/OW/2024/11358/1 dated March 20, 2024 of SEBI, we
wish to inform that IL&FS is in the process of initiating the divestment of Sponsor. Further, there is no change in
the status of compliance with the "fit and proper" criteria as disclosed in the Placement Memorandum. Any material
developments in this regard will be communicated from time to time.

For Roadstar Infra Investment Trust
By Order of the Board

Roadstar Investment Managers Limited

sd/-
Jyotsna Matondkar

Company Secretary & Compliance Officer
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Secretarial Compliance Report of Roadstar Infra Investment Trust

{Acting through its Investment Manager —Roadstar Investment Managers Limited}

For the year ended March 31, 2026
We, Makarand M. Joshi & Co., Practicing Company Secretaries, have examined:

(a) all the documents and records made available to us and explanation provided by Roadstar Investment Managers
Limited (“the Investment manager”)

(b) the filings/submissions made by the investment manager to the Stock Exchanges,
(c) website of the Roadstar Infra Investment Trust (“the InvIT”),

(d) any other document/filing, as may be relevant, which has been relied upon to make this certification, for the year ended
March 31, 2026 (‘Review Period’) in respect of compliance with the provisions of:

i.  the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’) and the Regulations, circulars, guidelines issued
thereunder; and

ii. the Securities Contracts (Regulation) Act, 1956 (‘SCRA'), rules made thereunder and the Regulations, circulars,
guidelines issued thereunder by the Securities and Exchange Board of India (‘SEBI’);

The specific Regulations, whose provisions and the circulars/guidelines issued thereunder, have been examined, include:-

(a) Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (hereinafter “InvIT
Regulations”);

(b) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, to the
extent applicable to the InvIT; (hereinafter “Listing Regulations”)

(c) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (Not
Applicable to InvIT during the Review Period);

(d) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015. (hereinafter “PIT Regulations”)
and circulars/ guidelines issued thereunder;

Based on above examination, we hereby report that, during the review period:

(a) The Investment Manager of the InvIT has complied with the provisions of the above Regulations and circulars/guidelines
issued thereunder, except in respect of matters specified below:-

Sr. | Compliance Requirement Deviations Observations/ Remarks of the
No. | (Regulations/ circulars/ guidelines Practicing Company Secretary
including specific clause)

1. |Regulation 26G of InvIT Regulations|Gap in Risk Management| The Investment Manager has conducted

read with Regulation 21(3C) of Listing | Committee two meetings of Risk Management
Regulations states that on a continuous Committee during the year in which gap of
basis not more than 210 days shall elapse 210 days has not elapsed.

between two consecutive meetings of

Risk Management Committee. However, gap between last meeting of

RMC for FY 2024-25 and first meeting of
RMC for FY 2025-26 exceeds the period
of 210 days.

(b) The Investment manager of the InvIT has maintained proper records under the provisions of the above Regulations and
circulars/ guidelines issued thereunder insofar as it appears from our examination of those records.
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(c) The following are the details of actions taken against the InvIT, parties to the InvIT, its promoters, directors either by SEBI
or by Stock Exchanges (including under the Standard Operating Procedures issued by SEBI through various circulars)
under the aforesaid Acts/ Regulations and circulars/ guidelines issued thereunder:

Sr. | Action taken by
No.

Details of violation

Details of action taken E.g. fines, | Observations/ remarks of
warning letter, debarment, etc. the Practicing Company

Secretary, if any.

1. National Stock
Exchange of India
Limited (“NSE”)

Action taken against Promoter of Sponsor and Sponsor group
(i) IL&FS Transportation Networks Limited

Non-Compliance
of Regulation 33 of
Listing Regulation

1.

NSE vide its letter dated -
27" June, 2025 and reference
number: NSE/LIST-SOP/
FINES/0709 has imposed a fine

of ¥ 1,53,400 for the quarter

ended 31t March, 2025.

NSE vide its letter dated

14% July, 2025 and reference
number: NSE/SOP/RBF/0769
has imposed a fine of

¥ 2,53,700 for the quarter ended
31t March, 2025.

NSE vide its letter dated

15t September, 2025 and
reference number: NSE/LIST-
SOP/FINES/1006 has imposed
a fine of ¥ 1,71,100 for the
quarter ended 30" June, 2025

NSE vide its letter dated

1st October, 2025 and reference
number: NSE/SOP/RBF/1075
has imposed a fine of

¥ 2,65,500 for the quarter ended
30" June, 2025.

NSE vide its letter dated

16" December, 2025 and
reference number: NSE/LIST-
SOP/FINES/1339 has imposed
a fine of ¥ 1,77,000 for the
quarter ended 30" September,
2025.

NSE vide its letter dated

1st January, 2026 and

reference number: NSE/
LIST/C/2026/0003 has imposed
a fine of ¥ 271400 for the
quarter ended 30" September,
2025.
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Sr. | Action taken by Details of violation |Details of action taken E.g. fines, Observations/ remarks of
No. warning letter, debarment, etc. the Practicing Company
Secretary, if any.
2. | National Stock Non-Compliance of | 1. NSE vide letter dated 02" April, | -
Exchange (“NSE”) Regulation 52(1), 2025 with reference number:
52(4) and 54(2)/(3) NSE/LIST-SOP/DEBT/R-0100
of Listing Regulation has imposed a fine of

¥ 3,71,700 for the quarter ended
31t December, 2025

2. NSE vide letter dated 30" June,
2025 with reference number:
NSE/LIST-SOP/FINES/0186
has imposed a fine of
¥ 2,39,540 for the quarter ended
31st March, 2025

3. NSE vide letter dated 16t July,
2025 with reference number:
NSE/LIST-SOP/DEBT/R-0203
has imposed a fine of
¥ 3,71,700 for the quarter ended
31st March, 2025

4. NSE vide letter dated
12" September, 2025 with
reference number: NSE/LIST-
SOP/FINES/0242 has imposed
a fine of ¥ 61,360 for the quarter
ended 30" June, 2025

5. NSE vide letter dated
29" September, 2025 with
reference number: NSE/
LIST-SOP/DEBT/R-0249 has
imposed a fine of ¥ 101480 for
the quarter ended 30" June,
2025

6. NSE vide letter dated
11" December, 2025 with
reference number: NSE/LIST-
SOP/FINES/0279 has imposed
a fine of ¥ 59000 for the quarter
ended 30" September, 2025

7. NSE vide letter dated
29" December, 2025 with
reference number: NSE/
LIST-SOP/DEBT/R- 0289 has
imposed a fine of ¥ 101480 for
the quarter ended
30t September, 2025

8. NSE vide letter dated
13" March, 2026 with reference
number: NSE/LIST-SOP/COMB/
FINES/0030 has imposed a fine
of ¥ 59000 for the quarter ended
31st December, 2025

Il 104



Annual Report 2025-26

35-108 Statutory Reports

Sr. | Action taken by Details of violation |Details of action taken E.g. fines, Observations/ remarks of

No. warning letter, debarment, etc. the Practicing Company
Secretary, if any.

3. | National Stock Non-Compliance NSE vide letter dated -

Exchange (“NSE”) of Regulation 34 of
Listing Regulation

4. |Bombay Stock Non-Compliance
Exchange (“BSE”) of Regulation 33 of
Listing Regulation

30t October, 2025 with
reference number: NSE/LIST-
SOP/FINES/1176 has imposed
a fine of ¥ 1,22,720 for the
quarter ended 31st March, 2025.

NSE vide letter dated

17" November, 2025 with
reference number: NSE/
LIST/C/2025/1236 has imposed
a fine of ¥ 165200 for the
quarter ended 31st March, 2025.

BSE vide email dated 27" June,
2025 and reference no SOP-
Review-dated- 27-06-2025 has
imposed a fine of ¥ 1,53,400 for
the quarter ended 31t March,
2025.

BSE vide email dated

14" July, 2025 and reference
no SOP-Reminder date
-14.07.2025 has imposed a fine
of ¥ 2,53,700 for the quarter
ended 31st March, 2025.

BSE vide email dated

15" September, 2025 and
reference no SOP-Review-
dated- 15.09.2025 has imposed
a fine of ¥ 1,71,100 for the
quarter ended 30" June, 2025

BSE vide email dated

16" December, 2025 and
reference no SOP-Review-
dated- 16.12.2025 has imposed
a fine of ¥ 1,77,000 for the
quarter ended 30" September,
2025

BSE vide email dated

1st January, 2026 and reference
no SOP-Reminder--01.01.2026
has imposed a fine of ¥
2,71,400 for the quarter ended
30t September, 2025

BSE vide email dated

17" March, 2026 and reference
no SOP-Review-dated-
17.03.2026 has imposed a fine
of ¥ 1,71,100 for the quarter
ended 31t December, 2025
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Sr. | Action taken by Details of violation |Details of action taken E.g. fines, Observations/ remarks of
No. warning letter, debarment, etc. the Practicing Company
Secretary, if any.
5. | Bombay Stock Non-Compliance 1. BSE vide email dated -
Exchange (“BSE”) of Regulation 34 of 30™ October, 2025 and
Listing Regulation reference no SOP-Review/

dated-30-Oct-2025 has imposed
a fine of ¥ 1,22,720 for the
quarter ended 31st March, 2025

2. BSE vide email dated
17" November, 2025
and reference no SOP/
Reminder/17-11-2025 has
imposed a fine of ¥ 1,65,200 for
the quarter ended
31st March, 2025

(ii) IL&FS Engineering and Construction Company Limited

6. | Bombay Stock Non-compliance of | BSE has imposed fine of ¥ 45,000 -
Exchange (“BSE”) Regulation 33 of plus service tax for which necessary
Listing Regulation waiver application has been filed by

the IECCL on 29" March 2026. The
Company has strongly defended
the Company’s actions and grounds
resulting in delayed uploading of
financial results in PDF form in
waiver application.

(iii) Infrastructure Leasing and Financial Services Limited

7. | Bombay Stock Regulation 52(2) Fine of % 2,53,700/- (Including GST) |-
Exchange (“BSE”) (a) and (f) of Listing | for Quarter 1, Fine of ¥ 2,53,700/-
Regulation (Including GST) for Quarter 2 and

Fine of % 1,47,500/- (Including

GST) for Quarter 3 related to
Non-submission of the Audited
Standalone and Consolidated
financial results within the period
prescribed under this regulation
under Regulation 52(2)(a) / Non-
submission of statement of assets &
liabilities and cash flow statement as
required under Regulation 52(2) (f).

8. |Bombay Stock Non-disclosure of Fine of ¥ 50,740/- (Including GST) -
Exchange (“BSE”) line items prescribed | for quarter 1, Fine of ¥ 50,740/-
under Regulation (Including GST) for quarter 2 and
52(4) along with the | Fine of % 29,500/~ (Including GST) for
quarterly/half yearly/ | Quarter 3 relating to Non-disclosure

annual financial of line items prescribed under
results Regulation 52(4) along with the
quarterly/half yearly/annual financial
results
9. |Bombay Stock Regulation 54 (2) Fine of ¥ 50,740/- for quarter 1, -

Exchange (“BSE”) Non-disclosure of Fine of ¥ 50,740/- for quarter 2
extent and nature and Fine of ¥ 29,500/- (Including
of security created GST) for Quarter 3 relating to Non-
and maintained with | disclosure of extent and nature of
respect to secured security created and maintained with
listed NCDs in the respect to secured listed NCDs in
financial statements, | the financial statements, as per the
as per the format format prescribed by SEBI.
prescribed by SEBI.
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Sr.
No.

Action taken by

Details of violation

Details of action taken E.g. fines, | Observations/ remarks of
warning letter, debarment, etc.

the Practicing Company
Secretary, if any.

10.

1.

12.

SEBI

SEBI

SEBI

Action taken against Trustee to the InvIT

Action in relation to
inspection of InvIT
client of Axis Trustee
Services Limited.

Administrative,

dated April 01, 2025,

Action in relation to
inspection of InvIT
client of Axis Trustee
Services Limited.

Advisory issued vide
03, 2025.

Action in relation to
inspection of InvIT
client of Axis Trustee
Services Limited.

20, 2026.

Deficiency
Advisory issued by SEBI vide its letter

Administrative Warning and Advisory
letter issued vide letter dated March

and | The Trustee has provided
limited details, due to which
specific information is not

mentioned.

letter dated April | The Trustee has provided
limited details, due to which
specific information is not

mentioned.

The Trustee has provided
limited details, due to which
specific information is not
mentioned.

(d)

The investment manager of the InvIT has taken following actions to comply with the observations made in previous

reports:
Sr. | Observations of |Observations made in the secretarial Actions taken by the Comments of
No. |the Practicing compliance report for the year ended 2025 Investment Manager, if the Practicing
Company any Company
Secretary in the Secretary on the
previous reports actions taken by
the InvIT
1. | During the One of the Directors resigned on September | The director was appointed -
review period 30, 2024, and a new Director was appointed | by the Investment
from October 01, | on October 14, 2024. As a result, the Board | Manager on behalf of
2024 to October | composition was short by one Director for a | resigning Director.
14, 2024 and period of 14 days.
from November Subsequently, another Director resigned on
09, 2024 to -
November 8, 2024, and a new Director was
November 27, ; .
appointed on November 27, 2024, leading
2024 there were . s
. to a shortfall in the Board composition for 19
only 5 Director .
. days. The Investment Manager submitted an
on the Governing S )
Board of InviT. application to SEBI for condonation of the
’ shortfall during these periods, and SEBI has
granted its approval.
2. | SDD not The InvIT has maintained SDD in excel format | Investment Manager has -

maintained by the
Trust

as on March 31, 2025.

maintained the SDD as
on the date of the Report
with entries being made
therein.

For Makarand M. Joshi & Co.

Company Secretaries
ICSI UIN: P2009MH007000
Peer Review Cert. No.: 6832/2025

sd/-

Saurabh Agarwal

Partner

FCS: 9290

CP: 20907

UDIN: F009290H000490034

Date: May 26, 2026
Place: Mumbai
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SUMMARY OF THE VALUATION OF ASSETS UNDER
MANAGEMENT

In accordance with the terms of the Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations,
2014, The trust appointed Ernst & Young Merchant Banking Services LLP, Registered Valuers (“Registered Valuer”), holding
registration number IBBI/RV-E/05/2021/155 with IBBI to undertake fair valuation of the Specified Assets (i.e. BOT Toll Assets
and BOT Annuity Assets collectively referred to as “Trusts’ Assets” or “SPV(s)”) as on March 31, 2026 and the full valuation
report is available on our website www.roadstarinfra.com

Assets under Valuation

The Trust owns and operates a portfolio of 6 Trusts’ Assets which are involved in operating and managing road assets
under concession agreements with NHAI and respective state authorities. The Trust’'s Assets have an aggregate length of
approximately 685 km (3,145 lane kms) spread across 6 states as under:

. Moradabad Bareilly Expressway Ltd (MBEL)

. Sikar Bikaner Highway Ltd (SBHL)

. Pune Sholapur Road Development Co. Ltd (PSRDCL)

. Barwa Adda Expressway Ltd (BAEL)

. Thiruvananthapuram Road Development Co. Ltd (TRDCL)
. Hazaribagh Ranchi Expressway Ltd (HREL)

The Trust has appointed independent consultants to carry out Traffic study including estimation of toll revenue and technical
study for estimation of operating & maintenance expenses and major maintenance expenses, for the balance concession
period of the Assets. The Registered Valuer have relied upon traffic study reports and technical reports provided by the
independent consultants for working out the enterprise valuation of assets.

Valuation Methodology

The Discounted Cash Flow (“DCF”) method under the Income Approach has been adopted for determining the enterprise
valuation of the Trusts’ Assets as on 31 March 2026 for internal management analysis, disclosure to unit holders and regulatory
filings under Chapter V Regulation 21(4) and Regulation 21(5) of the SEBI InvIT Regulations (“Purpose”).

Summary of Enterprise Value

The valuation summary of the Assets as at March 31, 2026, provided by Ernst & Young Merchant Banking Services LLP, is
as follows:

Name of the Assets Adjusted Enterprise Value (3 Mn) WACC %
MBEL 28,190 11.47
SBHL 10,477 11.13
HREL 1,295 9.00
TRDCL 380 10.50
PSRDCL 16,915 11.31
BAEL 18,683 11.40

The Adjusted Enterprise Value comprises of present value of free cash flow to firm for the explicit period and release of net
working capital at the end of explicit period, after considering adjustments, as appropriate, for cash and cash equivalents,
advance tax, etc.
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INDEPENDENT AUDITOR’S REPORT

To
The Unitholders of

Roadstar Infra Investment Trust

Report on the audit of the Standalone Financial
Statements

OPINION

1. We have audited the accompanying Standalone
Financial Statements of Roadstar Infra Investment
Trust (‘the InvIiT’ or ‘the Trust’), which comprise the
Standalone Balance Sheet as at 31 March 2026, and
the Standalone Statement of Profit And Loss (including
Other Comprehensive Income), Standalone Statement
of Changes in unitholders Equity and Standalone
Statement of Cash Flows for the year ended on that
date, the statement of net assets at fair value as at
31 March 2026, the statement of total returns at fair
value, the statement of Net Distributable Cash Flows
(‘NDCF’s’) for the year ended on that date and notes
to the Standalone Financial Statements, including a
summary of material accounting policies and other
explanatory information (‘the Standalone Financial
Statements’).

2. In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
Standalone Financial Statements give the information
required by the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations
2014, as amended from time to time including any
guideline and circulars issued thereunder ( the ‘SEBI
InvIT Regulations’) in the manner so required and
give a true and fair view in conformity with the Indian
Accounting Standards as defined in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules,2015
as amended (‘Ind AS’) and other accounting
principles generally accepted in India to the extent not
inconsistent with ‘SEBI InvIT Regulations’, of the State
of Affairs of the Company as at 31 March 2026, and its
Loss and Other Comprehensive Loss, its cash flows
and its statement of Changes in Unitholder’s Equity
for the year ended on that date, its net assets at fair
value as at 31 March 2026, its total returns at fair value

Il 110

and the NDCFs of the Trust for the year then ended on
that date.

BASIS FOR OPINION

3.

We conducted our audit of the standalone Financial
Statementin accordance with the Standards on Auditing
(‘SAs’) issued by Institute of Chartered Accountant of
India (‘ICAI’). Our responsibilities under those SAs
are further described in the Auditor’'s Responsibilities
for the Audit of the Standalone Financial Statements
section of our report. We are independent of the Trust
in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (‘ICATl’)
together with the ethical requirements that are relevant
to our audit of the Standalone Financial Statements
under the provisions of the SEBI InvIT Regulations,
and the rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the
Standalone Financial Statements.

EMPHASIS OF MATTER

4.

We draw attention to Note 7(ii) to the financial
statements, which explains that, in accordance
with the requirements of the SEBI Master Circular
issued under the SEBI Regulations relating to the
minimum disclosures for key financial statements, the
Unitholders’ Equity has been classified as equity for
presentation purposes.

Our opinion is not modified in respect of this matter.

KEY AUDIT MATTERS

5.

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the Standalone Financial Statements of
the current year. These matters were addressed in
the context of our audit of the Standalone Financial
Statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.
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Zin Mn

Key Audit Matter How the matter was addressed in our audit

Investments in Financial Instruments of subsidiaries |+
and Joint Ventures (refer note no. 3) & Loan to SPV
(refer note no.4)

As at March 31, 2026, the carrying value of investments .
held by the Trust in its subsidiaries amounted to

% 21,257.77 million (%23,447.04 million as at March 31,
2025). Further, the Trust has extended loans to its Special
Purpose Vehicles (“SPVs”) aggregating to ¥ 23,481.54
million (%24,815.77 million as at March 31, 2025).

Management performs periodic assessments to identify
indicators of impairment relating to investments in .
subsidiaries. The recoverable amount of the investments

has been determined based on value in use calculations,
which involve estimating the present value of future cash
flows expected to be generated by the underlying SPVs.

In respect of loans extended to SPVs, management has
assessed the expected credit loss (“ECL”) in accordance
with the applicable requirements of Ind AS. The ECL
assessment involves significant judgment in evaluating the | |
probability of default, expected future cash flows, financial
position of the SPVs, and assumptions relating to their

future business performance. °

The estimation of future cash flows for both impairment
assessment of investments and ECL assessment of

loans is inherently sensitive to assumptions relating to *
projected traffic volumes, toll tariff escalation, operating
and maintenance costs, residual concession period, and
discount rates applied for value in use determination. The
assessment also involves evaluating the operationality
and adequacy of alternative roads and highways in

the vicinity of the project assets, as the availability and
condition of competing routes may significantly influence
traffic diversion patterns and, consequently, toll

revenue projections.

Given the materiality of the investments and loans,
together with the significant degree of estimation
uncertainty and management judgment involved in
assessing impairment indicators, forecasting future cash
flows, determining appropriate discount rates, estimating
expected credit losses, and evaluating the impact of
competing routes, we considered this matter to be a key
audit matter.

Assessed the Trust’s accounting policy for impairment
of investments in subsidiaries and joint ventures with
applicable accounting standards.

Assessed the appropriateness of the valuation
methodology adopted by management, particularly
the discounted cash flow model used for determining
the value in use of investments in underlying SPVs,
and evaluated key assumptions including projected
toll revenues, traffic growth assumptions and discount
rates applied.

Made inquiries for rationale of changes in assumptions
used by the independent valuer in course of their
valuation and obtain suitable explanation for such
changes.

Evaluated the independence, competence and
objectivity of the specialists engaged by management
in connection with the valuation and impairment
assessment process.

Inquired about the possible impact of the operationality
and adequacy of alternative roads/highways.

Assessed the appropriateness of the Weighted
Average Cost of Capital (“WACC”) used in determining
the recoverable amount.

Tested the arithmetical accuracy of the valuation
models and computations used in the impairment
assessment process.

Assessed the adequacy of expected credit loss
allowance recognised on loans extended to
subsidiaries under the ECL model by evaluating
specific factors including estimated revenues of the
subsidiaries, their ability to generate future cash
flows, and the expected timing of repayments.
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OTHER INFORMATION

6.

RESPONSIBILITIES OF

The Board of Directors of Roadstar Investment Manager
Limited (‘the Investment Manager’) are responsible for
the other information. The other information comprises
the information included in the annual report of
Investment Manager including annexure to Investment
Manager’s Report and other information as required
to be given by SEBI InvIT Regulations but does not
include the Standalone Financial Statements and
our auditors’ report thereon. The Other Information is
expected to be made available to us after the date of
this auditor’s report.

Our opinion on the Standalone Financial Statements
does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial
Statements, our responsibility is to read the other
information identified above when it becomes available
and, in doing so, consider whether the other information
is materially inconsistent with the Standalone Financial
Statements, or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude
that there is a material misstatement therein, we are
required to communicate the matter to those charged
with governance and take appropriate action as
applicable under the relevant laws and regulations.

MANAGEMENT AND

THOSE CHARGED WITH GOVERNANCE FOR THE
STANDALONE FINANCIAL STATEMENTS

10. The Board of Directors of Investment Manager is

responsible for the preparation of these Standalone
Financial Statements that give a true and fair view of
the State of Affairs, loss and Other Comprehensive
Loss, Cash Flows and movement of the Unitholder’s
Equity for the year ended on that date and the net
assets at fair value as at 31 March 2025, the total
returns at fair value and net distributable cash flow of
the Trust for the year ended on that date in accordance
with the requirement of SEBI InvIT Regulations,
Indian Accounting Standard as defined in Rule 2(1)
(a) of Companies (Indian Accounting Standards)
Rules 2015, as amended and other accounting
principles generally accepted in India to the extent
not inconsistent with SEBI InvIT Regulations. This
responsibility also includes maintenance of adequate
accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Trust
and for preventing and detecting frauds and other
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1.

12.

irregularities; selection and application of appropriate
accounting policies; making judgments and estimates
that are reasonable and prudent; and design,
implementation and maintenance of adequate internal
financial controls, that were operating effectively
for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and
presentation of the Standalone Financial Statements
that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

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

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE STANDALONE FINANCIAL STATEMENTS

13.

Our objectives are to obtain reasonable assurance
about whether the Standalone Financial Statements as
a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of
these Standalone Financial Statements. As part of an
audit in accordance with SAs, we exercise professional
judgment and maintain professional skepticism
throughout the audit. We also:

13.1.Identify and assess the risks of material misstatement

of the Standalone Financial Statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.
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13.2.0btain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances but not for the
purpose of expressing any opinion on the effectiveness
of entity’s internal control.

13.3.Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the Management.

13.4.Conclude on the appropriateness of the Board of
Directors of Investment Manager use of the going
concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Trust’'s ability to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in
the Standalone Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future
events or conditions may cause the Trust to cease to
continue as a going concern.

13.5.Evaluate the overall presentation, structure and content
of the Standalone Financial Statements, including the
disclosures, and whether the Standalone Financial
Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

14. We communicate with those charged with governance
of the Trust regarding, among other matters, the
planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in
internal control that we identify during our audit.

15. We also provide those charged with governance with
a statement that we have complied with relevant
ethical requirements regarding independence, and
to communicate with them all relationships and
other matters that may reasonably be thought to
bear on our independence, and where applicable,
related safeguards.

16. From the matters communicated with those charged
with governance, we determine those matters that
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were of most significance in the audit of the Standalone
Financial Statements of the current year and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

17. As required by SEBI InvIT Regulations, we report that:

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

17.2 In our opinion, proper books of accounts as required
by law have been kept by the Trust so far as it appears
from our examination of those books.

17.3 The standalone balance sheet, the standalone
statement of profit and loss including Other
Comprehensive Income, the Statement of Changes
in unitholder’s Equity, the statement of net assets at
fair value, the statement of total returns at fair value
and the statement of net distributable cash flows dealt
with by this Report are in agreement with the books of
account of the Trust.

17.4 In our opinion, the aforesaid Standalone Financial
Statements comply with the Indian Accounting
Standard as defined in Rule 2(1)(a) of Companies
(Indian  Accounting Standards) Rules,2015, as
amended to the extent not inconsistent with SEBI InvIT
Regulations.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunveriji & Co LLP)

Firm Registration Number: 105146W/W100621

Hasmukh B Dedhia

Partner

ICAI Membership No: 033494
UDIN: 260334940PWUWB8290

Place: Mumbai
Date: 26 May 2026
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STANDALONE BALANCE SHEET

AS AT MARCH 31, 2026

Zin Mn
Particulars Note As at As at
No March 31, 2026 March 31, 2025
[ ASSET
(1) Non-Current Assets
(a) Property plant and equipment & Intangible Asset 2
()  Property plant and equipment 2
(i) Data Processing Equipment 2 0.05 0.09
(b) Financial Assets 3
(i) Investments 3 21,257.77 23,447.04
(i) Loans 4 21,210.50 23,199.10
Total Non-Current Assets 42,468.32 46,646.23
(2) Current Assets
Financial Assets 5
(i) Cash and Cash Equivalents 5.1 386.46 178.54
(i) Bank Balances other than (i) above 5.2 2,342.00 1,345.00
(iii) Loans 5.3 2,271.04 1,616.67
(iv) Other Financial Assets 5.4 1,129.51 656.34
(v) Investment in Mutual Funds 5.5 - 2,641.70
Other Current Assets 6 5.58 0.98
Current tax assets (Net) 12 - 0.27
Total Current Assets 6,134.59 6,439.50
Total Assets 48,602.91 53,085.73
I EQUITY AND LIABILITIES
(1) Equity
(a) Unit Capital 7 45,547.71 45,547.71
Less - Distribution Repayment of Capital 7 (1,462.08) -
Unit Capital (Net) 44,085.63 45,547.71
(b) Other Equity 8 4,196.39 7,512.45
Total Equity 48,282.02 53,060.16
Liabilities
(2) Current Liabilities
(a) Financial Liabilities
(i) Trade Payables 9
A. total outstanding dues of micro enterprises and 9 - -
small enterprises
B. total outstanding dues of creditors other than micro 9 71.08 19.37
enterprises and small enterprises
(b) Other Current Liabilities 10 3.77 6.20
(c) Other Financial Liabilities 11 245.38 -
(d) Current Tax Liabilities (Net) 12 0.66 -
Total Current Liabilities 320.89 25.57
Total Equity and Liabilities 48,602.91 53,085.73

Note 1 to 34 forms an integral part of IND AS financial statement.

In terms of our report attached

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunveriji & Co LLP)

ICAI Firm Registration No.: 105146W/W-100621
Sd/-
S K Mitra
Director
DIN - 00029961

Sd/- Sd/-
Hasmukh B. Dedhia Danny Samuel
Partner (Chief Executive Officer)
Membership No: 033494
Sd/-
Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

Place: Mumbai
Date: May 26, 2026
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Place: Mumbai
Date: May 26, 2026

For and on behalf of Roadstar Investment Managers Limited
(Investment Manager of Roadstar Infra Investment Trust)

Sd/-

Lubna Usman
Director

DIN - 08299976

Sd/-
Milind Gandhi

(Chief Financial Officer)
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STANDALONE STATEMENT OF PROFIT AND LOSS

FORTHE YEAR ENDED MARCH 31, 2026

Zin Mn
Particulars Notes BEJRAGERCEIXN[TR For the year ended
INCOME
Revenue from Operations 13 3,341.33 3,876.63
Other Income 14 79.49 841.46
Total Income 3,420.82 4,718.09
EXPENSES
Investment Management Fees 279.97 141.90
Project Management Fees 39.85 28.43
Depreciation Expenses 2 0.03 0.03
Provision For Diminution In Value of Investments 3.920.82 )
(Refer footnote 3 to note 3) T
Provision for Expected Credit Loss on Loans 465.48 340.00
Other Expenses 15 62.76 156.75
Total Expenses 4,068.91 667.11
(Loss)/Profit Before Tax (648.09) 4,050.98
Less: Tax Expense
(1) Current Tax 16 77.18 98.30
(2) Tax for Earlier Years (0.87) -
(3) Deferred Tax N -
Total Tax Expenses 76.31 98.30
(Loss)/Profit for the year (A) (724.40) 3,952.68
Other Comprehensive Income (OCI)
A (i) Items that will not be reclassified to profit or loss = -
B (i) ltems that may be reclassified to profit or loss - -
Other Comprehensive Income (B) - -
Total Comprehensive Income for the year (A+B) (724.40) 3,952.68
Earnings per unit 17
(1) Basic (ing) 17 (1.59) 9.52
(2) Diluted (in%) 17 (1.59) 9.52

(Face value % 100/- Per Unit)

Note 1 to 34 forms an integral part of IND AS financial statement.

In terms of our report attached

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration No.: 105146W/W-100621

For and on behalf of Roadstar Investment Managers Limited
(Investment Manager of Roadstar Infra Investment Trust)

Sd/-

Hasmukh B. Dedhia
Partner

Membership No: 033494

Place: Mumbai
Date: May 26, 2026

Sd/-

S K Mitra
Director

DIN - 00029961

Sd/-
Danny Samuel
(Chief Executive Officer)

Sd/-

Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

Place: Mumbai
Date: May 26, 2026

Sd/-

Lubna Usman
Director

DIN - 08299976

Sd/-
Milind Gandhi
(Chief Financial Officer)
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STANDALONE CASH FLOW STATEMENT

FORTHE YEAR ENDED MARCH 31, 2026

Particulars

Cash Flows from Operating Activities

Profit for the year

Adjustments for:

Income tax expense

Interest on zero percent debt

Interest on NCD

Receipts of NCD Interest

Provision/(Reversal of provision) for diminution in value of Investments
Provision for expected credit loss

Depreciation on Tangible Assets

RPC Cost

Profit on Sale of MF

Net gain/(loss) arising on financial assets designated as at FVTPL
Interest on Bank Deposit

Movements in working capital:
(Increase)/Decrease in other current assets
Increase/(Decrease) in trade and other payables

Cash Generated from Operations
Income taxes paid
Net Cash Generated by Operating Activities

Cash Flows from Investing Activities
Receivable acquired

Investment in Equity investment

Proceeds of NCD Principal

Interest received on fixed deposits

Investment in Mutual Fund

Redemption of Mutual Fund
(Investment)/Redemption in Fixed Deposit
Net Cash Generated by Investing Activities

Cash Flows from Financing Activities

Repayment of long term loan given to SPVs

Loan given to related parties

Repayment of unit capital to the unit holders

Distribution to unit holders

Net Cash Generated from Financing Activities

Net Increase/(Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end of the year

For the year ended
March 31, 2026

Zin Mn

For the year ended
March 31, 2025

(724.40) 3,952.68
76.31 98.30
(365.34) (156.79)
(1,092.92) (2,011.05)
32.86 56.86
3,220.82 (514.79)
465.48 340.00
0.03 0.03

- 15.04

(108.04) (40.88)
100.82 (100.82)
(72.27) (184.97)
1,533.35 1,453.62
(487.49) (144.42)
49.28 4.61
(438.21) (139.81)
1,095.14 1,313.81
(75.38) (99.28)
1,019.76 1,214.53

- (34.49)

- (19.07)

28.52 29.85
82.00 245.82

- (3,370.00)

2,648.92 870.00
(997.00) 2,350.00
1,762.44 72.11
1,384.09 597.37
(150.00) (2,080.40)
(1,370.92) -
(2,437.45) -
(2,574.28) (1,483.03)
207.92 (196.40)
178.54 374.94
386.46 178.54

Note 1 to 34 forms an integral part of IND AS financial statement.

In terms of our report attached

For KKC & Associates LLP
Chartered Accountants

(formerly Khimji Kunverji & Co LLP)
ICAI Firm Registration No.: 105146W/W-100621

Sd/-

Hasmukh B. Dedhia

Sd/-

S K Mitra
Director

DIN - 00029961

Sd/-
Danny Samuel

Partner (Chief Executive Officer)
Membership No: 033494

Place: Mumbai
Date: May 26, 2026

Sd/-

Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

Place: Mumbai
Date: May 26, 2026
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For and on behalf of Roadstar Investment Managers Limited
(Investment Manager of Roadstar Infra Investment Trust)

Sd/-

Lubna Usman
Director

DIN - 08299976

Sd/-
Milind Gandhi

(Chief Financial Officer)
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Additional Disclosures as required by Paragraph 6 of Chapter 4 of SEBI Master Circular No. SEB1/HO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder (herein
referred to as the SEBI Master Circular)

A. STATEMENT OF NET DISTRIBUTABLE CASH FLOWS (NDCFS)

Zin Mn

Particulars I A LUERTCEIEN LR For the year ended

March 31, 2026 March 31, 2025

Cashflows from operating activities of the Trust 1,019.76 1,214.53

(+) Cash flows received from SPV’s/Investment entities which represent 1,412.62 627.22
distributions of NDCF computed as per relevant framework

(+) Treasury income/income from investing activities of the Trust (interest 190.03 286.70

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. Further clarified that these amounts will be considered on a

cash receipt basis)

(+) 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/HoldCos 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, excluding amortisation of any transaction costs - -

as per Profit and Loss account of the Trust

(-) 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)

(-) 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 InvIT, to the - -53.56

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

earlier years- Investment in subsidiary

(-) Debt advanced by Trust to Project SPVs for creation of MMRA/other (150.00) (2080.40)
operational requirements
NDCF at Trust Level 2,472.41 -

Foot Note: Considering the eligible retention, the Board of Investment Manager has declared 2™ distribution of ¥ 5.30 per unit
(PY R 8.90 per unit) which comprises of % 2.71 per unit (PY % 8.90 per unit) as interest, ¥ 2.58 per unit (PY % 8.90 per unit) as Return of Capital
and % 0.01 per unit (PY  8.90 per unit) as other income. This distribution is in accordance with the provisions of the SEBI InvIT Regulations.
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Additional Disclosures as required by Paragraph 6 of Chapter 4 of SEBI Master Circular No. SEB1/HO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder (herein

referred to as the SEBI Master Circular)

B. STATEMENT OF NET ASSETS AT FAIR VALUE

T in Mn
Particulars As at March 31, 2026
Book Value Fair Value
A. Assets (Refer footnote) 48,602.91 42,264.06
B. Liabilities 320.89 320.89
C. Net Assets (A-B) 48,282.02 41,943.17
D.  Number of Units (in Mn) 455.48 455.48
E. NAV (C/D) (Amount in Rs) 106.00 92.09
Zin Mn
Particulars As at March 31, 2025
Book Value Fair Value
A. Assets (Refer footnote) 53,085.73 48,805.82
B. Liabilities 25.57 25.57
C. Net Assets (A-B) 53,060.16 48,780.26
D. Number of Units (in Mn) 455.48 455.48
E. NAV (C/D) (Amount in Rs) 116.49 107.10
Footnote - Fair Value of Assets is net of PV of Trust expenses
C. STATEMENT OF TOTAL RETURNS AT FAIR VALUE
Zin Mn
Particulars As at As at
March 31, 2026 March 31, 2025
Total Comprehensive Income (As per the Statement of Profit and Loss) (724.40) 3,952.68
Add/(less): Other Changes in Fair Value not (6,338.85) (4,279.91)
recognised in total comprehensive income
Total Return (7,063.25) (327.23)
Notes

Fair value of assets as at March 31, 2026 and as at March 31, 2025 and other changes in fair value for the year then ended
as disclosed in the above tables are derived based on the fair valuation reports issued by the independent valuer appointed

under the InvIT Regulations.
The book value of liabilities has been considered for computation of fair value liabilities.
Note 1 to 34 forms an integral part of IND AS financial statement.

In terms of our report attached

For KKC & Associates LLP For and on behalf of Roadstar Investment Managers Limited

Chartered Accountants (Investment Manager of Roadstar Infra Investment Trust)
(formerly Khimji Kunverji & Co LLP)
ICAI Firm Registration No.: 105146W/W-100621

Sd/- Sd/-

S K Mitra Lubna Usman

Director Director

DIN - 00029961 DIN - 08299976
Sd/- Sd/- Sd/-
Hasmukh B. Dedhia Danny Samuel Milind Gandhi
Partner (Chief Executive Officer) (Chief Financial Officer)
Membership No: 033494

Sd/-

Jyotsna Matondkar

(Company Secretary)

(M No: ACS 19792)
Place: Mumbai Place: Mumbai
Date: May 26, 2026 Date: May 26, 2026
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STATEMENT OF CHANGES IN UNITHOLDER'S EQUITY

Particulars

a. Unit Capital

As at
March 31, 2026

Zin Mn

As at
March 31, 2025

Balance at the beginning of the year 45,547.71 37,439.60
Issued During the year - 8,108.11
Balance as at end of the year 45,547.71 45,547.71

Zin Mn

Particulars As at As at

b. Distribution - Repayment of Unit Capital
Balance at the beginning of the year

March 31, 2026

1,462.08

March 31, 2025

Distribution - Repayment of Capital during the year -
Balance as at end of the year 1,462.08 -

Zin Mn

Particulars As at As at

c. Initial Settlement Amount

March 31, 2026

March 31, 2025

Balance at the beginning of the year* 0.00 0.00

Received during the year - -

Balance as at end of the year 0.00 0.00
#21000/-

Zin Mn

Particulars As at As at

d. Other Equity
Capital Reserve
Balance at Beginning of the year
Addition during the year
Balance as at end of the year
Retained Earning:
Balance at the beginning of the year
Add: Profit/(Loss) for the year
Less: Interest distribution (Refer Note 32)
Less: Other income distribution (Refer Note 32)
Balance as at end of the year
Total

March 31, 2026

1,351.40
1,351.40

6,161.05
(724.40)
(2,436.80)
(154.86)
2,844.99
4,196.39

March 31, 2025

1,351.40
1,351.40

2,208.37
3,952.68

6,161.05
7,512.45

Note 1 to 34 forms an integral part of IND AS financial statement.

In terms of our report attached

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration No.: 105146W/W-100621
Sd/-
S K Mitra
Director
DIN - 00029961

Sd/- Sd/-
Hasmukh B. Dedhia Danny Samuel
Partner (Chief Executive Officer)
Membership No: 033494
Sd/-
Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

Place: Mumbai
Date: May 26, 2026

Place: Mumbai
Date: May 26, 2026

For and on behalf of Roadstar Investment Managers Limited
(Investment Manager of Roadstar Infra Investment Trust)

Sd/-

Lubna Usman
Director

DIN - 08299976

Sd/-
Milind Gandhi

(Chief Financial Officer)
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED MARCH 31, 2026

1.1

1.2

ACCOUNTING POLICIES AND OTHER
EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 31, 2026

Nature of Operations

The Roadstar Infra Investment Trust (the “Trust’) is
an Infrastructure Investment Trust registered under
the Securities Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 on December 22,
2020 having registration number IN/InvIT/20-21/0015.
The Trust is settled by the Sponsor, Roadstar Infra
Private Limited (“‘RIPL” or the “Sponsor”). Axis
Trustee Services Limited is the Trustee to the Trust
(the “Trustee”) and Investment Manager for the
Trust is Roadstar Investment Managers Limited (the
“Investment Manager”). All of the Trust’s road projects
are revenue generating and held through special
purpose vehicles (“Project SPVs”):

Sr. | Project SPV Name

No.

1 Moradabad Bareilly Expressway Limited (MBEL)

2 Sikar Bikaner Highways Limited (SBHL)2

3 Hazaribagh Ranchi Expressway Limited (HREL)

4 Thiruvananthapuram Road Development
Company Limited (TRDCL)

5 Pune Sholapur Road Development Company
(PSRDCL)

6 Barwa Adda Expressway Limited (BAEL)

The registered office of the Investment Manager is The
IL&FS Financial Centre, Plot C-22, G- Block, Bandra
Kurla Complex Bandra (E), Mumbai- 400051

The financial statements were authorised for issue in
accordance with resolution passed by the board of
directors of the Investment manager on May 26, 2026.

Basis of Preparation

The financial statements of Roadstar Infra Investment
Trust have been prepared in accordance with Indian
Accounting Standards as defined in Rule 2(1)(a) of
the Companies (Indian Accounting Standards) Rules,
2015, as amended, prescribed under Section 133 of
the Companies Act, 2013 (“Ind AS”) read with SEBI
(Infrastructure Investment Trusts) Regulations, 2014,
as amended and the circulars issued thereunder
(“InvIT Regulations”) and other accounting principles
generally accepted in India. The financial statements
have been prepared on an accrual basis and under the
historical cost convention except for certain financial
assets and liabilities (refer accounting policy regarding
financial instruments) which have been measured at
fair value. The financial statements are presented in

Il 120

Indian Rupee (') which is the functional currency of
the Trust and all values are rounded to the nearest
Mn, except when otherwise indicated. Wherever the
amount represented ‘0O’ (zero) construes value less
than Rs. five thousand.

1.3. Summary of Material Accounting Policies

1.3.01 Use of Estimates

The preparation of financial statements in conformity
with generally accepted accounting principles requires
management to make estimates and assumptions that
affect the reported amounts of assets and liabilities
and disclosure of contingent liabilities at the date of the
financial statements and the results of operations during
the reporting period end. Although these estimates are
based upon management’s best knowledge of current
events and actions, actual results could differ from
these estimates.

1.3.02 Current Versus Non-current Classification

The Trust presents assets and liabilities in the balance
sheet based on current/non-current classification. An
asset is treated as current when it is:

- Expected to be realised or intended to be sold or
consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected to be realised within twelve months
after the reporting period, or

- Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as non-current.
A liability is current when:

- It is expected to be settled in normal operating
cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months after
the reporting period, or

- There is no unconditional right to defer the
settlement of the liability for at least twelve months
after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified
as noncurrent assets and liabilities. The operating
cycle is the time between the acquisition of assets
for processing and their realisation in cash and cash
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equivalents. The Trust has identified twelve months as
its operating cycle.

1.3.03 Revenue recognition

Revenue is recognised to the extent that it is probable
that the economic benefits will flow to the Trust and the
revenue can be reliably measured, regardless of when
the payment is being made. Revenue is measured
at the fair value of the consideration received or
receivable, taking into account contractually defined
terms of payment and excluding taxes or duties
collected on behalf of the government. The specific
recognition criteria described below must also be met
before revenue is recognised:

Interest Income:

Revenue is recognised on a time proportion basis
taking into account the amount outstanding and the
rates applicable. For all debt instruments measured
either at amortised cost or at fair value through other
comprehensive income, interest income is recorded
using the effective interest rate (EIR).

Dividends:

Revenue is recognised when the Trust's right to
receive the payment is established, which is generally
when shareholders approve the dividend.

1.3.04 Taxes

Current Income Tax

Current income tax assets and liabilities are measured
at the amount expected to be recovered from or paid
to the taxation authorities. The tax rates and tax laws
used to compute the amount are those that are enacted
or substantively enacted at the reporting date in the
countries where the Trust operates and generates
taxable income.

Current income tax relating to items recognised
outside the Statement of Profit and Loss is recognised
outside the Statement of Profit and Loss (either in
other comprehensive income or in equity). Current tax
items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

Management periodically evaluates positions taken
in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation
and establishes provisions where appropriate.

Deferred Tax

Deferred tax is provided using the liability method on
temporary differences between the tax bases of assets
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and liabilities and their carrying amounts for financial
reporting purposes at the reporting date.

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

- When the deferred tax liability arises from the
initial recognition of goodwill or an asset or liability
in a transaction that is not a business combination
and at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss.

- In respect of taxable temporary differences
associated with investments In subsidiaries,
when the timing of the reversal of the temporary
differences can be controlled and it is probable
that the temporary differences will not reverse In
the foreseeable future.

Deferred tax assets are recognised for all deductible
temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax
assets are recognised to the extent that it is probable
that taxable profit will be available against which
the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses
can be utilised, except:

- When the deferred tax asset relating to the
deductible temporary difference arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction affects neither
the accounting profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profit will
be available to allow all or part of the deferred tax asset
to be utilised. Unrecognised deferred tax assets are
reassessed at each reporting date and are recognised
to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be
recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the year when
the asset is realised or the liability is settled, based
on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date. Deferred
tax relating to items recognised outside statement of
profit and loss is recognised outside statement of profit
and loss (either in other comprehensive income or in
equity). Deferred tax items are recognised in correlation
to the underlying transaction either in OCI or directly in
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equity. Deferred tax assets and deferred tax liabilities
are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the
deferred taxes relate to the same taxable entity and
the same taxation authority.

Goods and Service Tax Paid on Acquisition of
Assets or on Incurring Expenses

Expenses and assets are recognised net of the amount
of goods and service tax paid, except:

- When the tax incurred on a purchase of assets or
services is not recoverable from the tax authority,
in which case, the tax paid is recognised as part
of the cost of acquisition of the asset or as part of
the expense item, as applicable.

- When receivables and payables are stated with
the amount of tax included. The net amount of tax
recoverable from, or payable to, the tax authority
is included as part of receivables or payables in
the balance sheet.

1.3.05 Provisions

Provisions are recognised when the Trust has
a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow
of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate
can be made of the amount of the obligation. When
the Trust expects some or all of a provision to be
reimbursed, for example, under an insurance contract,
the reimbursement is recognised as a separate asset,
but only when the reimbursement is virtually certain.
The expense relating to a provision is presented in the
Statement of Profit and Loss net of any reimbursement.
If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as
a finance cost.

1.3.06 Property, plant and equipment

Property, plant and equipment acquired by the Trust
are reported at acquisition cost, with deductions for
accumulated depreciation and impairment losses, if
any.

The acquisition cost includes the purchase price
(excluding refundable taxes) and expenses, such as
delivery and handling costs, installation, legal services
and consultancy services, directly attributable to
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bringing the asset to the site and in working condition
for its intended use.

Where the construction or development of any
asset requiring a substantial period of time to set
up for its intended use is funded by borrowings, the
corresponding borrowing costs are capitalised up to
the date when the asset is ready for its intended use.

All assets are depreciated on a Straight Line Method
(SLM) of Depreciation, over the useful life of assets as
prescribed under Schedule Il of the Companies Act,
2013 other than assets specified in para below

Following assets are depreciated over a useful life
other than the life prescribed under Schedule Il of
the Companies Act, 2013 based on internal technical
evaluation, taking into account the nature of the
asset, the estimated usage of the asset, the operating
conditions of the asset, past history of replacement,
anticipated technological changes etc.:

Asset Useful life based on SLM
Data Processing 4
Equipment

(Server & Networking)

Mobile Phones and | Fully depreciated in the

pad/Tablets year of purchase
Specialised office 3
equipment’s

The estimated useful lives, residual values and
depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in
estimate accounted for on a prospective basis.

Assets held under finance leases are depreciated
over their expected useful lives on the same basis as
owned assets. However, when there is no reasonable
certainty that ownership will be obtained by the end of
the lease term, assets are depreciated over the shorter
of the lease term and their useful lives.

Anitemofproperty, plantand equipmentis derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined
as the difference between the sales proceeds and the
carrying of the asset and is recognised in profit or loss.

1.3.07 Contingent Liabilities and Contingent Assets

A contingent liability is a possible obligation that arises
from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Trust
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or a present obligation that is not recognised because
it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a
liability that cannot be recognised because it cannot
be measured reliably. The Trust does not recognise
a contingent liability but discloses its existence in
the financial statements. A contingent assets is not
recognised unless it becomes virtually certain that an
inflow of economic benefits will arise. When an inflow
of economic benefits is probable, contingent assets
are disclosed in the financial statements. Contingent
liabilities and contingent assets are reviewed at each
balance sheet date.

1.3.08 Financial Instrument

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

Financial Assets Initial Recognition and
Measurement

All financial assets are recognised initially at fair value
plus, in the case of financial assets not recorded at
fair value through Statement of Profit and Loss, directly
attributable transaction cost to the acquisition of the
financial asset. Purchases or sales of financial assets
that require delivery of assets within a time frame
established by regulation or convention in the market
place (regular way trades) are recognised on the trade
date, i.e., the date that the Trust commits to purchase
or sell the asset.

Subsequent Measurement

For purposes of subsequent measurement, financial
assets are classified in following categories;

- at amortised cost

- at fair value through profit or loss (FVTPL)

- at fair value through other comprehensive income
(FVTOCI)

Financial Assets at Amortised Cost

A financial asset is measured at the amortised cost if
both the following conditions are met:

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

b) Contractual terms of the asset give rise on
specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the
principal amount outstanding.
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This category is the most relevant to the Trust. All the
Loans and other receivables under financial assets
(except Investments) are non-derivative financial
assets with fixed or determinable payments that are
not quoted in an active market.

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost
is calculated by taking into account any discount or
premium on acquisition and fees or costs that are
an integral part of the EIR. The losses arising from
impairment are recognised in the Statement of Profit
and Loss.

Financial Assets at Fair Value through Statement
of Profit and Loss/Other Comprehensive Income

All investments in scope of Ind AS 109 are measured
at fair value. The Trust investment in Debt oriented
mutual fund which are held for trading, are classified
as at FVTPL. The Trust makes such election on an
instrument by instrument basis. The classification is
made on initial recognition and is irrevocable. The
gain/loss on sale of investments are recognised in the
Statement of Profit and Loss.

Instruments included within the FVTPL category are
measured at fair value with all changes recognised in
the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a
financial asset or part of a the Trust of similar financial
assets) is primarily derecognised (i.e. removed from
the Trust’s balance sheet) when:

The rights to receive cash flows from the asset have
expired, or

The Trust has transferred its rights to receive cash flows
from the asset or has assumed an obligation to pay
the received cash flows in full without material delay
to a third party under a ‘pass-through’ arrangement;
and either (a) the Trust has transferred substantially
all the risks and rewards of the asset, or (b) the Trust
has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred
control of the asset.

When the Trust has transferred its rights to receive
cash flows from an asset or enters into a pass-through
arrangement, it evaluates if and to what extent it has
retained the risks and rewards of ownership. When it
has neither transferred nor retained substantially all
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of the risks and rewards of the asset, nor transferred
control of the asset, the Trust continues to recognise
the transferred asset to the extent of the Trust's
continuing involvement. In that case, the Trust also
recognises an associated liability. The transferred
asset and the associated liability are measured on a
basis that reflects the rights and obligations that the
Trust has retained.

1.3.09 Impairment of Assets

Impairment of Financial Assets

Expected credit losses are recognised for all financial
assets subsequent to initial recognition other than
financial assets in FVTPL category. For financial
assets other than trade receivables, as per Ind AS
109, the Trust recognises 12 month expected credit
losses for all originated or acquired financial assets
if at the reporting date the credit risk of the financial
asset has not increased significantly since its initial
recognition. The expected credit losses are measured
as lifetime expected credit losses if the credit risk on
financial assets increases significantly since its initial
recognition. The impairment losses and reversals are
recognised in Statement of Profit and Loss.

Impairment of Non-financial Assets

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

Financial Liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition,
as financial liabilities at fair value through profit or loss,
loans and borrowings, or payables, as appropriate.

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.
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The Trust's financial liabilities include trade and
other payables, loans and borrowings including bank
overdrafts, financial guarantee contracts and derivative
financial instruments.

Subsequent Measurement

The measurement of financial liabilities depends on
their classification, as described below:

Financial liabilities at fair value through Profit or Loss

Financial liabilities at fair value through profit or loss
include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair
value through profit or loss. Financial liabilities are
classified as held for trading if they are incurred for
the purpose of repurchasing in the near term. This
category also includes derivative financial instruments
entered into by the Trust that are not designated as
hedging instruments in hedge relationships as defined
by Ind AS 109.

Gains or Losses on Liabilities held for Trading are
Recognised in the Statement of Profit and Loss.

Loans and Borrowings

After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised
cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are de-
recognised as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation
is included as finance costs in the statement of profit
and loss.

De-recognition

A financial liability is derecognised when the obligation
under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced
by another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as the derecognition of the
original liability and the recognition of a new liability.
The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the standalone balance
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sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention
to settle on a net basis, to realise the assets and settle
the liabilities simultaneously.

1.3.10 Investment in Subsidiaries

Investments  (equity instruments as well as
subordinate debt) in subsidiaries are carried at cost
less accumulated impairment losses, if any. Where an
indication of impairment exists, the carrying amount
of the investment is assessed and written down
immediately to its recoverable amount. On disposal
of investments in subsidiaries, the difference between
net disposal proceeds and carrying amounts are
recognised in the Statement of Profit and Loss.

1.3.11 Foreign Currencies

The Trust’s financial statements are presented in %,
which is also the Trust’s functional currency. The Trust
does not have any foreign operation and has assessed
the functional currency to be .

Transactions and Balances Transactions in foreign
currencies are initially recorded by the Trust at their
respective functional currency spot rates at the date
the transaction first qualifies for recognition. Monetary
assets and liabilities denominated in foreign currencies
are translated at the functional currency spot rates of
exchange at the reporting date.

Differences arising on settlement or translation of
monetary items are recognised in the statement of
profit or loss.

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

1.3.12 Fair value Measurement

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

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

. In the principal market for the asset or liability, or

. In the absence of a principal market, in the most
advantageous market for the asset or liability.
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The principal or the most advantageous market must
be accessible by the Trust. The fair value of an asset
or a liability is measured using the assumptions that
market participants would use when pricing the asset
or liability, assuming that market participants act in
their economic best interest.

Afair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant
that would use the asset in its highest and best use.

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

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

. Level 1 - Quoted (unadjusted) market prices in
active markets for identical assets or liabilities

. Level 2 - Valuation techniques for which the
lowest level input that is significant to the fair value
measurement is directly or indirectly observable

. Level 3 - Valuation techniques for which the
lowest level input that is significant to the fair
value measurement is unobservable.

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

The Board of Directors of Investment Manager
determines the policies and procedures for both
recurring fair value measurement, such as derivative
instruments and unquoted financial assets measured
at fair value, and for non-recurring measurement,
such as assets held for distribution in discontinued
operations.

At each reporting date, the Investment Manager
analyses the movements in the values of assets and
liabilities which are required to be remeasured or
re-assessed as per the Trust’'s accounting policies.
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For this analysis, the Investment Manager verifies
the major inputs applied in the latest valuation by
agreeing the information in the valuation computation
to contracts and other relevant documents.

The Investment Manager also compares the change
in the fair value of each asset and liability with relevant
external sources to determine whether the change is
reasonable.

On an annual basis, the Management of Investment
Manager presents the valuation results to the Audit
Committee and the Trust’'s independent auditors. This
includes a discussion of the major assumptions used
in the valuations.

For the purpose of fair value disclosures, the Trust
has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the
asset or liability and the level of the fair value hierarchy
as explained above.

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

- Financial instruments (including those carried at
amortised cost) (note 23 and 24)

- Quantitative disclosure of fair value measurement
hierarchy (note 23 and 24)

1.3.13 Contributed Equity

Units are classified as equity. Incremental costs
attributable to the issue of units are directly recorded in
equity, net of tax.

1.3.14 Distribution to Unit Holders

The Trust recognises a liability to make cash
distributions to unit holders when the distribution is
authorised and a legal obligation has been created. As
per the InvIT Regulations, a distribution is authorised
when it is approved by the Board of Directors of the
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Investment Manager. A corresponding amount is
recognised directly in equity.

1.3.15 Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet
comprise cash at banks and on hand and short-term
deposits with an original maturity of three months
or less, which are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows, cash
and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank
overdrafts as they are considered an integral part of
the Trust’s cash management.

1.3.16 Earnings Per Unit (EPU)

Basic earnings per unit are calculated by dividing the
net profit for the year attributable to unit holders by the
weighted average number of units outstanding during
the year.

For the purpose of calculating diluted earnings per
unit, the weighted average number of units outstanding
during the year are adjusted for the effects of all dilutive
potential units.

Key source of information

The preparation of financial statements in conformity
with Ind AS requires the Trust makes estimates and
assumptions that affect the reported amounts of
income and expenses of the period, the reported
balances of assets and liabilities and the disclosures
relating to contingent liabilities as of the date of the
financial statements. The estimates and underlying
assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates include allowance
for doubtful loans/other receivables, fair value
measurement etc. Difference, if any, between the
actual results and estimates is recognised in the period
in which the results are known.
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3. FINANCIAL ASSETS (NON-CURRENT)

Particulars

Investments

Investments at Cost

Investments in Equity Instruments of Subsidiaries

221,660,000 (Previous year - 221,660,000) equity shares of Moradabad

Bareilly Expressway Limited.

(Face value of ¥ 10/- each) (refer note 1 below)

124,050,000 (Previous year - 124,050,000) equity shares of Sikar Bikaner
Highways Limited.

(Face value of ¥ 10/- each)

130,986,900 (Previous year - 130,986,900) equity shares of Hazaribagh
Ranchi Expressway Ltd

(Face value of ¥ 10/- each)

16,00,00,000 (Previous year - 160,000,000) equity shares of Pune
Sholapur Road Development Company Limited (Face value of ¥ 10/- each)

243,50,00,000 (Previous year - 243,50,00,000) equity shares of Barwa
Adda Expressway Limited.
(Face value of ¥ 10/- each) (refer note 2 below)

Investments in Equity Instruments of Joint Venture

17,030,000 (Previous year - 17,030,000) equity shares of
Thiruvananthapuram Road Development Co. Ltd
(Face value of ¥ 10/- each) (refer note 1 Below)

Less: -Impairment of Investments (Refer footnote 3 Below)

Total A

Investments in sub debt Instruments of Subsidiaries

8% NCD's of Pune Sholapur Road Development Company Limited

8% NCD's of Barwa Adda Expressway Limited - Series |
(refer footnote 2 to Note 4 below)

Total B
Total A+ B

As at
March 31, 2026

6,827.27

3,778.75

0.00

0.00

0.00

0.00

(3,752.28)
6,853.74

8,868.33
5,535.69

14,404.03
21,257.77

Zin Mn

As at
March 31, 2025

6,827.27

3,778.75

0.00

0.00

0.00

0.00

(531.46)
10,074.56

8,221.80
5,150.68

13,372.48
23,447.04

Note 1: During the previous year, the Trust, pursuant to the approval received from NCLT vide order dated May 13,
2024 had acquired 32,140,691 additional equity shares of Moradabad Bareilly Expressway Limited on May 31, 2024 for

¥1059.48 Mn

Note 2: During the previous year, the Trust, pursuant to the approval received from NCLT vide order dated September 15,
2021 had acquired 243,50,00,000 equity share of Barwa Adda Expressway Limited on October 17, 2024 for % 1/-

Note 3: The provision for impairment of investments in subsidiaries is made based on the difference between the carrying
amounts and the recoverable amounts. For Project SPVs, the recoverable amount of the investments is based on the
valuation done by an independent SEBI registered valuer appointed by Trust. Based on the said independent valuation,
an impairment of ¥ 3220.82 Mn in the value of investments has been recognised in accordance with IND-AS 36, for the

year ended March 31, 2026.
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4. LOANS

Zin Mn

Particulars As at As at
March 31, 2026 March 31, 2025

(Unsecured, considered good, unless otherwise stated)
Loans to Related Parties

- Interest Bearing 19,519.89 20,753.98
Less: Current Maturities of Loan to Related Parties (2,271.04) (1,616.67)
Total 17,248.85 19,137.31
Less: Provision for expected credit loss (refer below Footnote 1) (805.48) (340.00)
Total - (B) 16,443.37 18,797.31

(Unsecured, considered good, unless otherwise stated)
Loans to related parties

- Non-interest bearing (Barwa Adda Expressway Limited (refer below 4,767.13 4,401.79
Footnote 2)

Less: Current maturities of loan to related parties
Total - (B) 4,767.13 4,401.79
Total - (A) + (B) 21,210.50 23,199.10

Footnote 1: During the current financial year ended March 31, 2026, the Trust assessed the expected credit losses on its financial
assets based on estimated future cash flows of project SPVs. The assessment, considering updated Technical Due Diligence (TDD)
reports, indicated an upward revision in the estimated Major Maintenance (MM) costs for certain underlying infrastructure assets as
compared to previous projections. Consequently, the revised cash flow forecasts reflect a potential shortfall of ¥ 332.35 Mn (Previous
year ¥ 260 Mn) in HREL and ¥ 133.13 Mn (Previous year ¥ 80 Mn) in TRDCL, expected to impact the recoverability of receivables due to
the Trust. In accordance with the requirements of Ind AS 109 — Financial Instruments, the Trust has recognised a cummilative provision
for expected credit loss amounting to ¥ 804.50 Mn during the year (Previous year ¥ 340 Mn), representing the anticipated reduction in
recoverable amounts.

Footnote 2: During the previous year ended March 31, 2025, pursuant to the Debt Restructuring Agreement dated December
16, 2024, and the execution of the related Debenture Trust Deeds on November 12, 2024, Roadstar Infra Investment Trust (RIIT)
acquired restructured financial instruments from IL&FS Group companies aggregating ¥ 14,407.20 Mn, relating to the outstanding
liabilities of BAEL.

As part of the settlement, RIIT discharged its obligations partly through issuance of units and partly through payment,
as under:

a) subscription to 8% Non-Convertible Debentures aggregating to % 3,825.87 Mn, comprising:\
i)  Series | debentures of ¥ 1,329.17 Mn, redeemable in March 2031 (40%) and March 2032 (60%); and
i)  Series Ill debentures of ¥ 2,496.70 Mn, redeemable in March 2035; and

b) issuance of units amounting to ¥ 2,962.12 Mn to IL&FS Group companies against acquisition of a non-interest-
bearing term loan receivable from BAEL having a face value of ¥ 10,581.25 Mn, repayable through a bullet
repayment in March 2036 and initially recognised at its fair value of ¥ 4,245.00 Mn

The difference between the fair value of non-interest bearing Term loan acquired and the consideration paid
in the form of units issued, amounting to ¥ 1,282.88 Mn, recognised as a one-time deferred fair value gain.
Additionally, ¥ 365.34 Mn (Previous year: ¥ 88.37 Mn) being the unwinding of interest income for the period has been
added to Non-interest bearing loan
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5. FINANCIAL ASSETS (CURRENT)

5.1 Cash and Cash Equivalents

Zin Mn
Particulars As at As at
March 31, 2026 March 31, 2025
Balances with Banks 140.88 178.54
Fixed Deposits (maturity in less than 3 months) - -
Balances with Banks in Unpaid distribution account 245.58 -
Total 386.46 178.54

5.2 Bank Balances other than above
Zin Mn
Particulars As at As at
March 31, 2026 March 31, 2025
Fixed Deposits (maturity of more than 3 months but less than 12 months) 2,342.00 1,345.00
Total 2,342.00 1,345.00

5.3 Loans

Tin Mn
Particulars As at As at

(Secured, considered good, unless otherwise stated)

March 31, 2026

March 31, 2025

Loans To Related Parties- Current 2,271.04 1,616.67
Total 2,271.04 1,616.67

5.4 Other Financial Assets
Tin Mn
Particulars As at As at

(Unsecured, considered good, unless otherwise stated)

March 31, 2026

March 31, 2025

Interest Receivable from Related Parties 1,103.81 619.04
Interest Accrued on Fixed Deposits 25.28 35.00
Other receivable 0.42 2.30
Total 1,129.51 656.34
5.5 Investment in Mutual Funds
T in Mn
Particulars As at March 31, 2025
Amount Qty Amount
Unquoted Investments (all fully paid) - 2,16,251.22 877.10
(a) Investments in SBI Liquid Fund - Direct Growth - 1,71,762.25 874.87
(LD72SG)
(NAV as at March 31, 2026 - % Nil)
(NAV as at March 31, 2025 - ¥ 4055.9471 per unit)
(a) Investments in HDFC Liquid Fund - Direct Plan - 23,17,640.84 889.73

Growth Option (8612)
(NAV as at March 31, 2026 - % Nil)
(NAV as at March 31, 2025 - ¥ 5093.4768 per unit)
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Zin Mn
Particulars As at March 31, 2025
Qty Amount Qty Amount
(a) Investments in ICICI Liquid Fund - DP Growth (8096) - - 27,05,654.31 2,641.70
(NAV as at March 31, 2026 - % Nil)
(NAV as at March 31, 2025 - ¥ 383.8953 per unit)
TOTAL INVESTMENTS (A)
Less: Aggregate amount of impairment in value of - - - -
investments (B)
TOTAL INVESTMENTS CARRYING VALUE (A) - (B) - - 27,05,654.31 2,641.70
6. OTHER CURRENT ASSETS
Tin Mn
Particulars As at
March 31, 2026 March 31, 2025
Prepaid Expenses 5.58 0.98
Total 5.58 0.98

7. UNIT CAPITAL

Particulars As at March 31, 2026 As at March 31, 2025
No. of Units N1 No. of Units Zin Mn

. Unit capital
a. lIssued, subscribed and fully paid up unit capital
At the beginning of the year 45,54,77,143 45,547.71 37,43,95,952 37,439.60
Issued during the year - - 8,10,81,191 8,108.11
Less: Capital reduction during the year - (1,462.08) - -
(Refer Note 32)
At the end of the year 45,54,77,143 44,085.63 45,54,77,143 45,547.71
b. Initial settlement amount? 0.00 0.00
At the end of the year 44,085.63 45,547.71
#T 1000/-

Terms/Rights attached to Units
(i) Rights of Unit holders

Subject to the provisions of the InvIT Regulations, the Indenture of Fund, and applicable rules, regulations and
guidelines, the rights of the unit holders include:

a) right to receive income or distributions with respect to the units held;
b) right to attend the annual general meeting and other meetings of the unit holders of the Trust;
c) right to vote upon any matters/resolutions proposed in relation to the Trust;

d) right to receive periodic information having a bearing on the operations or performance of the Trust in
accordance with the InvIT Regulations; and

e) right to apply to the Trust to take up certain issues at meetings for unit holders approval.
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(i)

(iif)

(iv)

I 132

In accordance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any
other unit holders, and there shall not be multiple classes of units. There shall be only one denomination of units.
Notwithstanding the above, subordinate units may be issued only to the Sponsor and its Associates, where such
subordinate units shall carry only inferior voting or any other rights compared to the other units.

Limitation to the Liability of the Unit Holders

The liability of each unit holders towards the payment of any amount (that may arise in relation to the Trust including
any taxes, duties, fines, levies, liabilities, costs or expenses) shall be limited only to the extent of the capital
contribution of such unit holders and after such capital contribution shall have been paid in full by the unit holders,
the unit holders shall not be obligated to make any further payments. The unit holders(s) shall not have any personal
liability or obligation with respect to the Trust.

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the
unitholders' equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions.
The Unitholders' equity could therefore have been classified as compound financial instrument which contain
both equity and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation.
However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity have
been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with
the minimum disclosures for key financial statements. In line with the above, the distribution payable to unitholders
is recognised as liability when the same is approved by the Investment Manager.

Reconciliation of the Number of Units Outstanding and the Amount of Unit Capital:

Particulars As at March 31, 2025
Noof Units| __ <inMn
At the beginning of the year 45,54,77,143 45,547.71 37,43,95,952 37,439.60
Issued during the year - - 8,10,81,191 8,108.11
Less: Capital reduction during the year - (1,462.08) - -
Balance as at end of the year 45,54,77,143 44,085.63 45,54,77,143 45,547.71

Details of Units Holding more than 5% Units (Refer footnote)

Particulars As at March 31, 2026 As at March 31, 2025
No of Units ¥23 No of Units %

Roadstar Infra Private Limited 6,88,06,097 15.11% 6,88,06,097 15.11%

IL&FS Transportation Networks Limited 2,81,93,908 6.19% 2,81,93,908 6.19%

(refer footnote)

Total 9,70,00,005 21.30% 9,70,00,005 21.30%

Footnote: The Trust was listed on the National Stock Exchange of India Ltd (NSE) and Bombay Stock Exchange Ltd
(BSE) on March 11, 2025. Pursuant to the listing, units were allotted to identified eligible creditors of IL&FS Group,
including both resident and non-resident investors.

As of March 31, 2026, while the units have been duly allotted, the credit of certain units to the demat accounts of
specific identified resident and non-resident unitholders is pending due to certain pendencies from such eligible
creditors, in line with the disclosure made in the Placement Memorandum and Final Placement Memorandum filed
with SEBI, NSE & BSE.

These units, though allotted, are temporarily held in a separate demat Unit Escrow Account in the name of the
Trust and will be credited to the respective unit-holders to who these are allotted upon completion of the necessary
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formalities. During the period that the Distributed Units are held in escrow in the Unit Escrow Accounts, any
distributions or benefits accruing to such Distributed Units (if any) shall be released into a specified escrow bank
account held in trust for the Unitholders to whom these units were allotted Such units and any distributions made
against the same shall be released from the escrow demat account and specified bank account to eligible unit
holders upon completion of necessary formalities.

8. OTHER EQUITY

Zin Mn

Particulars As at As at
March 31, 2026 March 31, 2025

Capital Reserve

Balance at Beginning of the year 1,351.40 -
Addition during the year (Refer Footnote 1 & 2 below) - 1,351.40
Balance at End of the year 1,351.40 1,351.40

Tin Mn
Particulars As at As at

March 31, 2026 March 31, 2025

Retained earnings

Balance at Beginning of the year 6,161.05 2,208.37
Profits/(Loss) during the year (724.40) 3,952.68
Interest Distribution (2,436.80) -
Other income Distribution (154.86) -
Balance at End of the year 2,844.99 6,161.05
Total 4,196.39 7,512.45

Footnote 1: During the Previous year ended March 31, 2025, pursuant to the Debt Restructuring Agreement dated December 16,
2024, and the execution of the related Debenture Trust Deeds on November 12, 2024, Roadstar Infra Investment Trust (RIIT) acquired
restructured financial instruments from IL&FS Group companies aggregating ¥ 14,407.20 Mn, relating to the outstanding liabilities
of BAEL.

As part of the settlement, RIIT discharged its obligations partly through issuance of units and partly through payment, as under:
a)  Subscription to 8% Non-Convertible Debentures (Series | and Series Ill) with a face value of ¥ 3,825.87 Mn; and

b)  Issuance of units to IL&FS Group companies amounting to ¥ 2,962.12 Mn in exchange for a 0% Term Loan receivable from BAEL,
having a face value of ¥ 10,581.25 Mn and measured at a fair value of ¥ 4,245.00 Mn.

The difference between the fair value of the financial asset acquired and the consideration paid in the form of units issued, amounting
to ¥ 1,282.88 Mn, has been recognised as a capital reserve.

Footnote 2: During the Previous year ended March 31, 2025, in SBHL, an external lender was replaced by IL&FS Financial Services
Limited (“IFIN”) as the lender with effect from September 2, 2024. Thereafter, on October 22, 2024, IFIN assigned all economic interests
in the loan of ¥ 299.14 Mn to Roadstar Infra Investment Trust (“RIIT”), with retrospective effect from March 22, 2022, in accordance with
revised terms and conditions.

Pursuant to the assignment, the interest rate on the loan was revised from 13.35% to 8.00%, effective retrospectively from
March 22, 2022. Accordingly, income of ¥ 68.52 Mn relating to the period prior to October 22, 2024 has been recognised as a
capital reserve.
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9. TRADE PAYABLES

Zin Mn
Particulars As at As at
March 31, 2026 March 31, 2025

a) Total Outstanding dues of creditors Micro and Small Enterprises

Related parties -

Others - -
b) Total Outstanding dues of creditors other than Micro and Small

Enterprises

Related parties (Refer Foot Note) 61.31 6.12

Others 9.77 13.25
Total 71.08 19.37

Foot Note: In line with MSMED Act requirements, only Micro and Small Enterprises are to be shown under the MSME section. Therefore,
%19.37 Mn pertaining to Medium Enterprises as of March 31, 2025 has been regrouped to Other than Micro and Small Enterprises
during the current financial year.

9. (a) Trade Payables ageing schedule for the year ended March 31, 2026

March 31, 2025

Creditors for expenses
- To Related Parties

Tin Mn
Particulars Outstanding for following periods from due date of payment
Not Due Less than 1-2 years 2 -3 years More than Total
1 year 3 years

(i) MSME = = = = = -

(i) Others - 70.93 - 0.15 - 71.08

(i) Disputed dues — MSME = = = - - -

(iv) Disputed dues - Others = = = = = =
Total - 70.93 0.00 0.15 0.00 71.08

9. (b) Trade Payables ageing schedule for the year ended As at March 31, 2025
Tin Mn
Particulars Outstaanding for following periods from due date of payment
Not Due Less than 1-2 years 2 -3 years More than Total
1 year 3 years

(i) MSME - - - - - -

(i)  Others - 19.37 - - - 19.37

(iii) Disputed dues — MSME - - - - - -

(iv) Disputed dues - Others - - - - - -
Total - 19.37 - - - 19.37

10. OTHER CURRENT LIABILITIES
Zin Mn
Particulars As at As at
March 31, 2026

- To Others 0.02 0.01
Statutory dues payable 3.75 6.19
Other Liability

- To Advance Received - -
Total 3.77 6.20
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Zin Mn

Particulars As at As at
March 31, 2026 March 31, 2025

Unpaid distribution 245.38 -
Total 245.38 -

CURRENT TAX ASSETS/LIABILITIES (NET)

Particulars

Current Tax Liabilities

Zin Mn

As at

March 31, 2026

As at
March 31, 2025

- Income Tax payable (net of advance taxes)

0.66

Total

0.66

Current Tax Asset

Particulars

For the year ended

For the year ended

- Advance payment of Taxes (Net off provision) - 0.27
Total - 0.27
REVENUE FROM OPERATIONS

Zin Mn

March 31, 2026

March 31, 2025

Interest income 2,248.41 1,865.58
Interest Income - NCD 1,092.92 2,011.05
Total 3,341.33 3,876.63
OTHER INCOME

Zin Mn

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Reversal of Provision For Diminution In Value Of Investments (Net) 514.79
Miscellaneous Income 0.00
Profit on sale of Mutual Funds 7.22 40.88
Net gain/(loss) arising on financial assets designated as at FVTPL - 100.82
- Int. on Bank Fixed Deposits 72.27 184.97
Total 79.49 841.46
15. OTHER EXPENSES

Zin Mn

Particulars For the year ended
March 31, 2026 March 31, 2025

Rates and Taxes 0.01 0.26
Bank Charges 0.02 0.03
Legal & Professional Fees 45.35 87.25
Valuation expenses 5.55 3.54
Listing Fees - 54.34
Miscellaneous Expenses 0.15 0.01
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Particulars

For the year ended
March 31, 2026

Zin Mn

For the year ended
March 31, 2025

Auditors' Remuneration (See note below) 4.16 3.72
Repair & Maintenance Expenses - 0.21
Subscription Fee 4.57 6.33
Trustee fee 2.95 1.06
Total 62.76 156.75

15 (a) Payments to Auditors
Zin Mn

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

a) For Statutory audit 2.36 2.36
b) For Tax audit 0.47 -
c) For Certification and other services 1.18 1.29
d) For Reimbursement of Expenses 0.15 0.07
Total 4.16 3.72
16. INCOME TAX EXPENSES
Tin Mn

Particulars

Current Tax
In respect of the current year
Total

For the year ended
March 31, 2026

77.18
77.18

For the year ended
March 31, 2025

98.30
98.30

17 BASIC EARNINGS PER UNIT

The earnings and weighted average number of equity shares used in the calculation of basic earnings per share are

as follows.

Particulars

Profit for the Year attributable to Unit Holders (A)
No. of Units (B)

Weighted Average Number of Units for Basic & Diluted EPU (C)

Basic Earnings per Unit (A/C)
Diluted Earnings per Unit (A/C)

Zin Mn

LI AU ERTCEIEN L]  For the year ended

March 31, 2026
(724.40)
45,54,77,143
45,54,77,143
(1.59)

(1.59)

March 31, 2025

3,952.68
45,54,77,143
41,51,92,344

9.52
9.52

18. CAPITAL AND OTHER COMMITMENTS

T Nil (As at March 31, 2025 - % 0.42 Mn) payable towards completion of post go live support of ERP as at

March 31, 2026.

19. CONTINGENT LIABILITIES

There are no contingent liabilities as at March 31, 2026 (As at March 31, 2025-Nil)
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20. OPERATING SEGMENTS

Financial Statements

The Trust is engaged in to invest in infrastructure assets primarily being in the road sector in India which in the context
of IndAS 108 - Operating Segments is considered as the only segment. The Trust's activities are restricted within India
and hence no separate geographical segment disclosure is considered necessary.

21. RELATED PARTY DISCLOSURES

(a) Name of the Related Parties and Description of Relationship:

Particular Name of Entity Abbreviation used
i.  Subsidiaries Moradabad Bareilly Expressway Limited MBEL
Sikar Bikaner Highways Limited SBHL
Hazaribagh Ranchi Expressway Limited HREL
Pune Sholapur Road Development Company PSRDCL
Limited
Barwa Adda Expressway Limited BAEL
ii. Joint Venture Thiruvananthapuram Road Development TRDCL
Company Limited
iii. ~Parties to the Trust * Roadstar Investment Managers Limited RIML
(Investment Manager)
Elsamex Maintenance Services Limited (Project EMSL
Manager)
Roadstar Infra Private Limited (Sponsor) RIPL
Axis Trustee Services Limited (Trustee) ATSL
iv. ~Promoter of Investment Roadstar Infra Private Limited RIPL
Manager
v.  Promoter of Project Manager & ||L&FS Transportation Networks Limited ITNL
Sponsor
vi. ~ Sponsor Group Entities IL&FS Transportation Networks Limited ITNL
Infrastructure Leasing & Financial Services IL&FS
Limited
IL&FS Rail Limited IRL
IL&FS Engineering And Construction Company IECCL
Limited
ITNL Road Infrastructure Development Company IRIDCL
Limited
IL&FS Securities Services Ltd. ISSL
vii. Promoter of Trustee Axis Bank Limited ABL

*As per InvIT Regulations
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(b) Promoters/Directors of the Parties to the Trust specified in (a) above

Current year

- March 2026

Particulars | Roadstar Investment Elsamex Maintenance |Roadstar Infra Axis Trustee
Managers Limited Services Limited Private Limited Services Limited
(Investment Manager) | (Project Manager) (Sponsor) (Trustee)
Promotors Roadstar Infra Private IL&FS Transportation IL&FS Transportation | Axis Bank Limited
Limited Networks Limited Networks Limited
Directors Mr. Jagadip Singh Mr. Milind Gandhi - Non- | Ms. Sabina Bhavnani | Mr. Rahul Ranjan
Narayan - Independent | Executive Director (up to |- Non-Executive Choudhary
Director December 09, 2025) Director (w.e.f. February 6,
2025)
Mr. Subrata Kumar Mitra | Mr. Naveen Kumar Mr. Rakesh Mr Arun Mehta
- Independent Director | Agrawal - Non-Executive | Chatterjee - Non- (w.e.f. May 03, 2024)
Director (up to June 25, | Executive Director
2025)
Dr. Rajeev Uberoi - Mr. Prasanta Kumar Rout | Ms. Jayashree Mr Pramod Kumar
Independent Director - Non-Executive Director | Ramaswamy - Non- | Nagpal
Executive Director (w.e.f. May 03, 2024)
Ms. Preeti Grover - Mr. Shantanu Kumar Mr. Bipin Saraf Kumar
Independent Director Singh - Non-Executive (w.e.f. April 11, 2025)
Director (w.e.f. June 27,
2025)
Ms. Lubna Usman - Mr. Sunil Kumar Singh Mr. Sudipto Nag,
Non-Executive Director |- Independent Director Additional Director
(w.e.f. August 25, 2025) (w.e.f. April 16, 2026)
Mr. Dhanraj Tawde - Non- | Mr. Sankar Ghosh - Non- Mr. Prashant Ramrao
Executive Director Executive Director (w.e.f. Joshi (upto April 15,
December 10, 2025) 2026)
Key Mr. Danny Samuel
Managerial | (Chief Executive Officer)
Personnel

Mr. Milind Gandhi
(Chief Financial Officer)

Ms Jyotsna Matondkar
(Company Secretary)

Previous year - March 2025

Particulars | Roadstar Investment |Elsamex Maintenance |Roadstar Infra Axis Trustee Services
Managers Limited Services Limited Private Limited Limited (Trustee)
(Investment Manager) | (Project Manager) (Sponsor)

Promotors Roadstar Infra Private | IL&FS Transportation IL&FS Transportation | Axis Bank Limited
Limited Networks Limited Networks Limited

Directors Mr. Chandra Shekhar | Mr. Milind Gandhi - Non- | Ms. Sabina Bhavnani | Ms. Deepa Rath (up to
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Rajan (up to December
31, 2024)

Mr. Subrata Kumar
Mitra - Independent
Director

Executive Director

Mr. Naveen Kumar
Agrawal - Non-Executive
Director

- Non-Executive

Director

Mr. Rakesh Chatterjee
- Non-Executive
Director

February 5, 2025)

"Mr. Rahul Choudhary
(w.e.f. February 6,
2025)"
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(c)
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Particulars | Roadstar Investment |Elsamex Maintenance |Roadstar Infra Axis Trustee Services
Managers Limited Services Limited Private Limited Limited (Trustee)
(Investment Manager) | (Project Manager) (Sponsor)
Mr. Jagadip Mr. Prasanta Kumar Rout | Mr. Faby Koshy (up | Mr. Prashant Ramrao
Singh Narayan - - Non-Executive Director |to December 31, Joshi
Independent Director 2024) - Non-Executive
Director
Dr. Rajeev Uberoi - Ms. Jayashree Mr. Sumit Bali (up to
Independent Director Ramaswamy - Non- August 16, 2024)
Executive Director
(w.e.f. January 14,
2025)
Ms. Preeti Grover - Mr Arun Mehta
Independent Director (w.e.f. May 03, 2024)
Ms. Lubna Usman - Mr Pramod Kumar
Non-Executive Director Nagpal
(w.e.f. May 03, 2024)
Mr. Dhanraj Tawde
(w.e.f. November 27,
2024) - Non-Executive
Director
Key Mr. Danny Samuel
Managerial | (Chief Executive
Personnel Officer)
Mr. Milind Gandhi
(Chief Financial
Officer)

Ms. Jyotsna Matondkar
(Company Secretary)

Transactions with above mentioned Related Parties (mentioned in note 21 (a) (Refer Footnote Below)

in Mn

JRLCRCEIANGERE  For the year ended

Sr Particulars Relationship
No March 31, 2026
Transaction During the Year
1 Loans Given (Unsecured)
a MBEL Subsidiary
b SBHL Subsidiary
¢ HREL Subsidiary
d PSRDCL Subsidiary
e PSRDCL (NCD) Subsidiary
f BAEL (Term Loan) Subsidiary
g BAEL(NCD)-IB Subsidiary
h  BAEL (NCD) - llI Subsidiary
i TRDCL Joint Venture
2 Repayment of Unsecured Loan
a MBEL Subsidiary 1
b SBHL Subsidiary
¢ HREL Subsidiary 3
d PSRDCL Subsidiary 5
e PSRDCL (NCD) Subsidiary
f BAEL (Term Loan) Subsidiary 3

Roadstar Infr:

March 31, 2025

- 650.00

- 299.14
90.00 -
- 5,752.19

- 1,320.17

- 2,496.70
60.00 80.00
30.00 30.00
2.99 2.80
06.16 -
64.39 204.57
28.52 28.52
30.55 -
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Sr Particulars Relationship
No
g BAEL(NCD)-IB Subsidiary
h  BAEL (NCD) - llI Subsidiary
i TRDCL Joint Venture
3 Interest Income
a MBEL Subsidiary
b SBHL Subsidiary
¢ HREL Subsidiary
d PSRDCL Subsidiary
e PSRDCL (NCD) Subsidiary
f BAEL (Term Loan) Subsidiary
g BAEL(NCD)-IB Subsidiary
h  BAEL (NCD) - llI Subsidiary
i TRDCL Joint Venture
4 Investment Management Fees (Including
Indirect Taxes)
a RIML Investment
Manager
5 Project Management Fees (Including
Indirect Taxes)
a EMSL Project Manager
6 Professional Fees (Including Indirect
Taxes)
a ATSL Trustee
7 Distribution made
a  Return of capital to Unit Holder
RIPL Sponsor
IL&FS Sponsor Group
Entity
IRL Sponsor Group
Entity
IECCL Sponsor Group
Entity
IRIDCL Sponsor Group
Entity
ISSL Sponsor Group
Entity
ITNL Promoter of IM &

Interest to Unit Holder

RIPL
IL&FS

IRL

PM & Sponsor

Sponsor
Sponsor Group
Entity

Sponsor Group
Entity

Zin Mn

March 31, 2026

(RO CRCETEN L]  For the year ended

March 31, 2025

50.00
1,045.99
196.35
156.51
307.06
681.36
492.86
139.56

272.01
49.63

279.97

39.85

2.95

220.87
10.91

3.21

1.28

0.64

0.64

90.50

368.11
18.19

5.35

1.33

270.00

959.15
246.30
152.56
329.65
631.68
185.19
478.58
900.80

61.24

141.90

28.43

1.06
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Zin Mn

Sr
No

Particulars

Relationship

For the year ended
March 31, 2026

For the year ended
March 31, 2025

10

IECCL

IRIDCL

ISSL

ITNL

¢ Other Income to Unit Holder
RIPL
IL&FS

IRL

IECCL

IRIDCL

ISSL

ITNL
Equity Investment:
a  Acquisition of MBEL equity shares
b Acquisition of PSRDCL equity shares
¢ Acquisition of BAEL equity shares
Reimbursement of Expenses
a RIPL

b ITNL

Interest Income on Fixed Deposits
a ABL

Sponsor Group
Entity

Sponsor Group
Entity

Sponsor Group
Entity

Promoter of IM &
PM & Sponsor

Sponsor
Sponsor Group
Entity

Sponsor Group
Entity

Sponsor Group
Entity

Sponsor Group
Entity

Sponsor Group
Entity
Promoter of IM &
PM & Sponsor

Promoter of IM &
PM & Sponsor

Sponsor
Promoter of IM &
PM & Sponsor

Promoter of Trustee

2.14

1.07

1.07

150.84 -

23.39 -
1.16

0.34

0.14

0.07

0.07

9.59 -

- 1,059.48

- 0.00
- 4.36

- 15.04

61.54 96.52

Note: There is no write off/Write back of any related party balances and all the transactions are at arm's length basis

(d) Balances with above mentioned Related Parties [mentioned in note 19 (a)]

Zin Mn
Sr Particulars Relationship As at
No March 31, 2026 March 31, 2025
Balance
1  Equity Investment
a MBEL Subsidiary 6,827.27 6,827.27
b SBHL Subsidiary 3,778.75 3,778.75
¢ HREL Subsidiary 0.00 0.00
d PSRDCL Subsidiary 0.00 0.00
e TRDCL Joint Venture 0.00 0.00
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Zin Mn

Sr Particulars Relationship As at
No March 31, 2026 March 31, 2025

f BAEL Subsidiary 0.00 0.00
2  Unsecured loan receivable

a MBEL Subsidiary 10,773.57 10,903.57

b SBHL Subsidiary 2,354.48 2,357.47

¢ HREL* Subsidiary 1,817.20 2,033.36

d PSRDCL Subsidiary 2,970.44 3,534.83

e PSRDCL (NCD) Subsidiary 8,868.33 8,221.80

f BAEL Subsidiary 5,786.98 5,752.19

g BAEL (NCD) Subsidiary 5,535.69 5,150.68

h  TRDCL* Joint Venture 584.35 574.35
#Please refer Footnote 1 of Note no.4
3 Interest receivable/(Payable)

a MBEL Subsidiary 736.35 452.17

b HREL Subsidiary 70.15 70.19

¢ PSRDCL Subsidiary - -

d SBHL Subsidiary 170.96 68.19

e BAEL Subsidiary 117.56 28.40

f TRDCL Joint Venture 8.78 0.09

g ABL Promoter of Trustee 25.28 9.90
4  Other Current Liability

(Other Payable)

a RIML Investment Manager 49.04 -

b EMSL Project Manager 12.27 6.12
5 Cash and Cash Equivalents

i)  Bank account balance

a ABL Promoter of Trustee 384.76 178.29

i)  Fixed deposits with bank

b ABL Promoter of Trustee 2,342.00 545.00
Footnote:

1 Al transactions with related parties are made on the terms equivalent to those that prevail in arm's length
transactions and within the ordinary course of business.

2  The above information has been determined to the extent such parties have been identified on the basis of
information available with the Trust and relied upon by the auditors.
22. FAIR VALUES

Financial Assets and Liabilities

The carrying values of financial instruments of the Trust are reasonable and approximations of fair values.

The accounting classification of each category of financial instruments, their carrying amounts and the categories of
financial assets and liabilities measured at fair value, are set out below:
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23.

Zin Mn
Particulars As at March 31, 2025
Carrying Fair Value Carrying Fair Value
Amount Amount
Financial Assets:
Loans 23,481.54 23,481.54 24,815.77 24,815.77
Investment in Financial Instruments 21,257.77 14,918.92 23,447.04 19,167.14
Cash and Cash Equivalents 386.46 386.46 178.54 178.54
Bank Balances other than above 2,342.00 2,342.00 1,345.00 1,345.00
Interest and Other Receivables 1,129.51 1,129.51 656.34 656.34
Investement in Mutual Funds - - 2,540.88 2,641.70
Financial Liabilities:
Trade Payables 71.08 71.08 19.37 19.37
Borrowings - - - -

Other Financial Liabilities > - - -

Note: The management assessed that the fair value of cash and cash equivalents, trade receivables, trade payables,
bank overdrafts and other current liabilities approximate their carrying amounts largely due to the short-term maturities
of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged

in a current transaction between willing parties, other than in a forced or liquidation sale.

FAIR VALUE HIERARCHY

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy
described as follows, based on the lowest level input that is significant to the fair value measurement as a whole.

Level 1: Quoted (unadjusted) price is active market for identical assets or liabilities

Level 2: Valuation technique for which the lowest level input that has a significant effect on the fair value measurement
are observed, either directly or indirectly.

Level 3: Valuation technique for which the lowest level input has a significant effect on the fair value measurement is not
based on observable market data.

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as
at March 31, 2026

in Mn
Particulars As at March Fair Value measurement at end of the
31, 2026 reporting year using
Level 1 Level 2 Level 3
Assets
Investments in Mutual Funds (Quoted) - - NA NA
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The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as at
March 31, 2025

Zin Mn
Particulars As at March Fair Value measurement at end of the
31, 2025 reporting year using
Level 1 Level 2 Level 3
Assets
Investments in Mutual Funds (Quoted) 2,641.70 2,641.70 - -

24. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Trust risk management policies are established to identify and analyse the risks faced by the fund, to set appropriate
risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed
regularly to reflect changes in market conditions and the Trust's activities.

The Board of Directors of Investment Manager have overall responsibility for the establishment and oversight of the Trust
risk management framework.

In performing its operating, investing and financing activities, the Trust is exposed to the Credit risk, Liquidity risk and
Market risk.

a.

Bl 144

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price
risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and
borrowings, deposits.

U

(ii)

(iii)

Credit Risk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer
contract, leading to a financial loss. The Trust is exposed to credit risk from its investing activities including
loans to subsidiaries, deposits with banks and other financial instruments.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Trust exposure to the risk of changes in market interest rates relates
primarily to the fund’s long-term debt obligations with floating interest rates. There are no Long term debt
obligation with floating interest rate.

Interest Rate Sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that
portion of loans and borrowings affected, after the excluding the credit exposure for which interest rate swap
has been taken and hence the interest rate is fixed. With all other variables held constant, the Trust profit
before tax is affected through the impact on floating rate borrowings, as follows:

Tin Mn

Particulars (LI AU ERTCEIEN L]  For the year ended
March 31, 2026 March 31, 2025

Increase in basis points

- INR NA NA
Effect on profit before tax
- INR NA NA
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Zin Mn
Particulars For the year ended
March 31, 2026 March 31, 2025
Decrease in basis points
-INR NA NA
Effect on profit before tax
-INR NA NA

b. Liquidity Risk
Liquidity risk is the risk that the Trust may not be able to meet its present and future cash and collateral obligations

without incurring unacceptable losses. The Trust objective is to, at all times maintain optimum levels of liquidity to
meet its cash and collateral requirements.

The Trust closely monitors its liquidity position and deploys a robust cash management system.

The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit
period taken to settle trade payables is about 30 to 90 days. The other payables are with short-term durations.
The carrying amounts are assumed to be a reasonable approximation of fair value. The following table analyses
financial liabilities by remaining contractual maturities:

Zin Mn

As at March 31, 2026 On| Less than | Less than 1to5 >5years Total
demand| 3 months 1 year years

Borrowings - - - - - -

Other financial liabilities - - - - - -

Trade payables - 71.08 - - - 71.08

Total - 71.08 - - - 71.08

Zin Mn

As at March 31, 2025 On | Less than | Less than 1to 5| >5years Total
demand 3 months 1 year years

Borrowings - - - - - -

Other financial liabilities - - - - -

Trade payables - 19.37 - - - 19.37

Total - 19.37 - - - 19.37

25. CAPITAL MANAGEMENT

Capital includes equity attributable to the unit holders to ensure that it maintains an efficient capital structure and healthy
capital ratios in order to support its business and maximise shareholder value. The Trust manages its capital structure
and makes adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or
adjust the capital structure, the Trust may adjust the distribution payment to shareholders, return capital to shareholders
or issue new shares.

The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. Net debt is
calculated as loans and borrowings less cash and cash equivalents.

Zin Mn

As at As at
March 31, 2026 March 31, 2025

Borrowings (Secured) - -

Particulars

Trade and other payables o -
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26.

27.

28.

29.

Zin Mn

Particulars As at
March 31, 2026 March 31, 2025

Other financial liabilities 71.08 19.37
Less: Cash and bank equivalents (2,728.46) (1,523.54)
Net Debt (A) (2,657.39) (1,504.17)
Unit Capital 45,547.71 45,547.71
Initial settlement amount 0.00 0.00
Total Equity (B) 45,547.72 45,547.72
Capital and net debt (C)=A+B 42,890.33 44,043.54
Gearing ratio (%) (C/A) NA NA

In order to achieve this overall objective, the Trust capital management, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements.
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have
been no breaches in the financial covenants of any interest-bearing borrowings in the current year.

DISCLOSURE PURSUANT TO IND AS 36 “IMPAIRMENT OF ASSETS”

Based on a review of the future discounted cash flows of the subsidiaries, the recoverable amount of the investments is
higher than their carrying amount, except in the case of investments in MBEL. Accordingly, a provision for impairment,
T 3220.82 (Previous Year: NIL), has been recognised in the Statement of Profit and Loss for the year ended
March 31, 2026.

LOANS OR ADVANCES TO SPECIFIED PERSONS:

T in Mn

Types of borrower As at March 31, 2025
Amount| % of Total » Amount % of Total A

outstanding* outstanding*

Promotors - - - -
Directors - - - -
KMPs - - - -
Related Parties 23,481.54 100% 24,815.77 100%
Total aggregate loans 23,481.54 100% 24,815.77 100%

*represents loan or advance in the nature of loan
Arepresents percentage to the total Loans and Advances in the nature of loan

TAXES

In accordance with section 10 (23FC) of the Income Tax Act, the income of business Fund in the form of interest received
or receivable from Project SPV is exempt from tax. Accordingly, the Fund is not required to provide any current tax
liability. Further, deferred tax assets on carry forward losses is not being created since there is no virtual certainty of
reversal of the same in the near future.

DETAILS OF PROJECT MANAGEMENT FEES AND INVESTMENT MANAGEMENT FEES

Details of fees paid to project manager and investment manager as required pursuant to SEBI Master Circular SEBI/HO/
DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023 are as under:

i) Project management fees:

In accordance with the Project Implementation Agreements, the fees and remuneration payable by the Trust to the
Project Manager has been worked out and agreed upon, between the Project Manager and Investment Manager,

Il 146



Annual Report 2025-26

109-236 Financial Statements

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

30.

31.

i)

on an arm’s length basis, after taking into account the extent of work to be done in respect of maintenance and other
services to be provided by the Project Manager Project SPV.

Investment management fees

Pursuant to the Investment Management Agreement, the Investment Manager is entitled to an Investment
Management fees to be calculated @ 107% per annum, exclusive of GST, of the actual annual cost

OTHER STATUTORY INFORMATION

The Trust has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible assets or

Benami property: There are no proceedings being initiated or are pending against the Trust for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988(45 of 1988) and rules made thereunder.

The Trust had not borrowed secured loan from Financial institution against current assets during the current year.

Wilful Defaulter: The Trust has not been declared as wilful defaulter by any bank or financial institution or other

The Trust does not have any transactions or relationship with Struck Off Companies.

a) The Trust does not have Immovable Property.
b)
both during the year.
c)
d)
e)
lender.
f)
g) Detailed Ratio analysis given in note number 31.
h) There are no Scheme of Arrangements during the year.

The Trust has not advanced or loaned or invested funds to any other person(s) or entity(ties), including foreign
entities (Intermediaries) from borrowed funds or share premium or any other source or kind of funds.

Additional information to be disclosed by way of Notes to Statement of Profit and Loss.
i)  The Trust does not have any undisclosed income as on March 31, 2026.

i)  The Trust has not traded or invested in any kind of Crypto Currency or Virtual Currency.

OTHER FINANCIAL INFORMATION - RATIOS

Particulars

Denominator

Current Ratio

Debt — Equity Ratio

Debt Service Coverage Ratio
Return on Equity (ROE)

Trade receivables turnover ratio

Trade payables turnover ratio

Net capital turnover ratio

Net profit ratio

Return on capital employed (ROCE)

Return on Investment(ROI)

Total Current
liabilities

Total Equity
Debt Service
Average Total
Equity
Average Trade
Receivable

Average Trade
Payables

Working Capital
Revenue from
operations
Capital Employed
Average
investments

As at
March 31, 2026

As at
March 31, 2025

19.12

Not Applicable
Not Applicable
(1.43%)

Not Applicable

43.16

0.57
(21.68%)

(1.34%)
0.55%

251.88

Not Applicable
Not Applicable
8.53%

Not Applicable

20.43

0.60
101.96%

7.63%
7.63%
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32. DISTRIBUTION MADE

Particulars

As at
March 31, 2026

Distributed during the year as:
Interest

Return on capital

Other income

Total

Zin Mn

As at

March 31, 2025

2,436.80
1,462.08

154.86
4,053.75

#Pertains to the distributions relating to the FY 2024-25.

33. PREVIOUS YEAR COMPARATIVES

Previous year figures have been reclassified/regrouped wherever necessary to confirm to current year classification.

34. SEGMENT REPORTING

The Trust is engaged in to invest in infrastructure assets primarily being in the road sector in India which in the context
of Ind AS 108 - Operating Segments is considered as the only segment. The Trust’s activities are restricted within India
and hence, no separate geographical segment disclosure is considered necessary.

In terms of our report attached
For KKC & Associates LLP
Chartered Accountants
(formerly Khimji Kunverji & Co LLP)
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INDEPENDENT AUDITOR’S REPORT

To

The unitholders of
Roadstar Infra Investment Trust

Report on the audit of the Consolidated Financial
Statements

OPINION

1.

We have audited the accompanying Consolidated
Financial Statements of Roadstar Infra Investment
Trust (‘the InviT’ or ‘the Trust’) its subsidiaries (the
Trust and its subsidiaries together referred to as
‘the Group’), and its joint venture, which comprise
the Consolidated Balance Sheet as at 31 March
2026 and the Consolidated Statement of Profit and
Loss (including Other Comprehensive Income), the
Consolidated Statement of Changes in Unit holder’s
Equity and Consolidated Statement of Cash Flows
for the year ended, the consolidated statement of
net assets at fair value as at 31 March 2026, the
statement of total returns at fair value, the statement
of Net Distributable Cash Flows (‘NDCFs’) of the
Trust, each of its subsidiaries and joint venture for
the year then ended and notes to the Consolidated
Financial Statements, including a summary of material
accounting policies and other explanatory information
(‘the Consolidated Financial Statements’).

In our opinion and to the best of our information and
according to the explanations given to us and based
on the consideration of reports of other auditors on
separate financial statements of such subsidiaries and
joint venture as were audited by the other auditors, the
aforesaid Consolidated Financial Statements give the
information required by Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time including any
guidelines and circulars issued thereunder (the ‘SEBI
InvIT Regulations’) in the manner so required and
give a true and fair view in conformity with the Indian
Accounting Standards as defined in rule 2(1)(a) of
the Companies (Indian Accounting Standards) Rules,
2015,as amended (‘Ind AS’) and other accounting
principles generally accepted in India, to the extent
not inconsistent with SEBI InvIT Regulations, of the
Consolidated State of Affairs of the Group, and joint
venture as at 31 March 2026, and its Consolidated
Loss and Other Comprehensive Loss, Consolidated
Changes in Unitholder’s Equity and its Consolidated
Cash Flows for the year ended on 31 March 2026, its
consolidated net assets at fair value as at 31 March
2026, its consolidated total returns at fair value of

the Group and the NDCFs’ of the Trust, each of its
subsidiaries and joint venture for the year ended on
that date.

BASIS FOR OPINION

3.

We conducted our audit in accordance with the
Standards on Auditing (‘SAs’) as issued by the
Institute of Chartered Accountants of India (‘ICAI’). Our
responsibilities under those SAs are further described
in the Auditor's Responsibilities for the Audit of the
Consolidated Financial Statements section of our
report. We are independent of the Group, and its joint
venture in accordance with the Code of Ethics issued
by the ICAI together with the ethical requirements
that are relevant to our audit of the Consolidated
Financial Statements under the provisions SEBI InvIT
Regulations, and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained along
with the consideration of audit reports of the other
auditors referred to in the ‘Other Matters’ paragraph
below is sufficient and appropriate to provide a basis for
our opinion on the Consolidated Financial Statements.

MATERIAL UNCERTAINTY RELATING TO GOING
CONCERN IN CASE OF SUBSIDIARY

4.

We draw attention to note no. 45(e) to the Consolidated
financial statements, which indicates that 4 subsidiaries
and 1 Joint venture of the Trust have incurred losses
during the current financial year and have either
negative net worth or current liabilities exceeds its
current assets. As stated in Note 45(e), these events
or conditions, along with other matters as set forth in
Note 45(e), indicate that a material uncertainty exists
that may cast significant doubt on the subsidiaries
and joint venture entities’ ability to continue as a going
concern. Financial statements of these entities for the
year ended 31 March 2026 have been prepared on
‘going concern’ basis by the respective management
companies, considering the business plans of
companies and restructuring of debts in prior years,
approved by Board of Directors, secured and other
lenders as part of the resolution process.

Our opinion is not modified in respect of this matter.

EMPHASIS OF MATTER

5.1 The respective auditors of a subsidiary and a joint

venture have drawn attention in their respective audit
reports, without modifying their opinion, in respect of
the following matters
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A) In case of Pune Sholapur Road Development
Company Limited, a subsidiary of the Trust:

We draw your attention to Note no. 33 of the
financial statements wherein it is mentioned that
the Company has incurred a loss of ¥ 649.12
million for the year ended March 31, 2026, and
its net worth is negative ¥1108.73 million as at
that date. These factors indicate the existence of
a material uncertainty that may cast significant
doubt on the Company’s ability to continue as a
going concern. However, as stated in the said
note, management has assessed the going
concern assumption to be appropriate based on
the approved debt restructuring plan and updated
business projections supported by independent
traffic and technical due diligence reports.

B) In case of Barwa Adda Expressway Limited, a

subsidiary of the Trust:

a. We draw attention to Note No. 34 (Debt
servicing) of the accompanying financial
statements wherein the company has stated
that “During the previous financial year, as
part of the resolution process, and with the
due approvals of the lenders, the Authority,
and the Hon'ble NCLT, the Company’s
shareholding has been transferred
Roadstar Infra Investment Trust (RIIT).
Consequently, a Share Purchase Agreement
was executed on October 16, 2024, between
IL&FS Transportation Networks Limited
(ITNL), Axis Trustee Services Limited (as the
Trustee of Roadstar Infra Investment Trust),
Roadstar Investment Managers Limited, and
the Company, for the transfer of shareholding
from ITNL to RIIT. Pursuant to this transfer,
no interest was payable to the lenders for the
period from 16" October 2018 to 31t March
2021. The interest accrued until 15" October
2018 was converted into a loan as per
resolution process. The revised debt amount
as of October 15, 2018 was agreed by the
lenders as a part of restructuring of debt.
The lenders executed a loan agreement with
restructured terms, and the debt was serviced
from October 2024 onwards in accordance
with revised terms. The senior lenders also
recovered Rs. 411.01 million post-October
15, 2018 (during the period October 2018
to March 2020), and in accordance with the
distribution plan approved by NCLAT, this
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amount was required to be adjusted against
the outstanding debt. However, based on
the statement of account received from the
senior lenders, it appears that some lenders
have not given effect to the recovery of
Rs. 411.01 million and continued to charge
interest on old outstanding debt numbers.
This has resulted in a net variance of Rs.
168.47 million (Rs. 147.09 million as at
March 31, 2025) between the debt balances
reflected in the lenders’ statements and
the Company’s records. The Company
is currently in discussions with the senior
lenders to reconcile and resolve these
discrepancies.

We draw attention to Note No. 38 (Extension
of Concession Period) of the accompanying
financial statements wherein the company
has stated that “The project concession
period is 20 years and the appointed date
of the project was April 1, 2014. Accordingly,
project concession ends in March 2034. As
per the Clause 29.1.2, in the event Actual
Average Traffic shall have fallen short of the
Target Traffic, then for every 1% (one per
cent) shortfall as compared to the Target
Traffic, the Concession Period shall, subject
to payment of Concession Fee in accordance
with this Agreement, be increased by 1.5%
(one point five per cent) thereof; provided
that such increase in Concession Period
shall not in any case exceed 20% (twenty
per cent) of the Concession Period. Based
on the traffic data as on the record date of
October 1, 2023, the actual average traffic
for the three years stood at 42,113 PCU per
day, as against the target traffic of 71,077
PCU per day stipulated in the Concession
Agreement. This represents a shortfall of
approximately 40% vis-a-vis the Target
Traffic and hence, the Company is eligible for
extension of concession period of 5 years 3
months (subject to maximum of 4 years) i.e.
the concession period will be till June 2038
including 3 months extension for Covid. Such
extension of concession period has been
considered for accounting of amortisation,
impairment and negative premium payable
to NHAI. While the extension letters are
yet to be received from the Concessioning
Authority, the Management is confident of
receiving these extensions.
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5.2 We draw attention to Note 15(ii) to the Consolidated

financial statements, which describes that, in
accordance with the SEBI Master Circular issued
under the SEBI Regulations and to comply with the
prescribed minimum disclosure requirements for key
financial statements, the Unitholders' Equity has been
classified and presented as equity.

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

KEY AUDIT MATTERS

6

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the Consolidated Financial Statements
of the current year. These matters were addressed in
the context of our audit of the Consolidated Financial
Statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.

The Key audit Matters of the Trust and a Subsidiary
are stated in Annexure A to this audit report.

OTHER INFORMATION

7

The Board of Directors of Roadstar Investment
Managers Ltd (the ‘Investment Manager’) are
responsible for the other information. The other
information comprises the information included in
the of Investment Manager including annexures to
Investment Manager’s Report and other information
as required to be given by the SEBI InvIT Regulations
but does not include the Consolidated Financial
Statements and auditors’ report thereon. The Other
Information is expected to be made available to us
after the date of this auditor’s report.

Our opinion on the Consolidated Financial Statements
does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements, our responsibility is to read the
other information identified above when it becomes
available and, in doing so, consider whether the
other information is materially inconsistent with the
Consolidated Financial Statements or our knowledge
obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have
performed and based on the work done / audit report
of other auditors, we conclude that there is a material
misstatement of this other information, we are required
to report that fact.

10

RESPONSIBILITIES OF
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When we read the Annual Report, if we conclude
that there is a material misstatement therein, we are
required to communicate the matter to those charged
with governance and take appropriate action as
applicable under the relevant laws and regulations.

MANAGEMENT AND

THOSE CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

11

The Board of Directors of Investment Manager are
responsible for the preparation and presentation of
these Consolidated Financial Statements, that give a
true and fair view of the Consolidated State of Affairs
as at 31 March 2026, Consolidated Profit and Loss and
Other Comprehensive Income, Consolidated Changes
in Unitholder’s Equity and Consolidated Cash Flows
of the Group including its joint venture, for the year
ended 31 March 2026 , the consolidated net assets
at fair value as at that date ,the consolidated total
returns at fair value of the group and Joint Venture,
and the consolidated NDCF of the Trust, each of its
subsidiaries and a joint venture for the year ended
on that date, in accordance with the requirements
of the SEBI InvIT Regulations, Indian Accounting
Standard as defined in Rule 2(1)(a) of Companies
(Indian Accounting Standards) Rules 2015, as
amended and other accounting principles generally
accepted in India, to the extent not inconsistent with
SEBI InvIT Regulations. The respective Board of
Directors of the companies included in the Group
and joint venture are responsible for maintenance of
adequate accounting records in accordance with the
provisions of the Companies Act, 2013 (‘the Act’) for
safeguarding the assets of the Group and joint venture
and for preventing and detecting frauds and other
irregularities; selection of the appropriate accounting
software for ensuring compliance with applicable laws
and regulations including those related to retention of
audit logs; the selection and application of appropriate
accounting policies; making judgments and estimates
that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal
financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting
records, relevant to the preparation and presentation of
the Consolidated Financial Statements that give a true
and fair view and are free from material misstatement,
whether due to fraud or error, which have been used
for the purpose of preparation of the Consolidated
Financial Statements by the Board of Directors of the
Investment Manager, as aforesaid.
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INDEPENDENT AUDITOR’S REPORT (Contd.)

12

13

In preparing the Consolidated Financial Statements,
the Board of Directors of the Group and joint venture
are responsible for assessing the ability of each
company to continue as a going concern, disclosing,
as applicable, matters related to going concern and
using the going concern basis of accounting unless
the Board of Directors of the Investment Manager
and other group companies either intends to liquidate
the Group or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors of Investment Manager and the
respective Board of Directors included in the Group
and joint venture are responsible for overseeing the
financial reporting process of the Group and joint
venture.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

14

15

Our objectives are to obtain reasonable assurance
about whether the Consolidated Financial Statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of
these Consolidated Financial Statements.

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

15.1 Identify and assess the risks of material misstatement

of the Consolidated Financial Statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

15.2 Obtain an understanding of internal control relevant

to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on effectiveness of
the entity’s internal control.
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15.3 Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting estimates
and related disclosures made by the Management.

15.4 Conclude on the appropriateness of Management’s

use of the going concern basis of accounting and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability
of the Group and joint venture entities to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in
the Consolidated Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future
events or conditions may cause the Group and joint
venture to cease to continue as a going concern.

15.5 Evaluate the overall presentation, structure and content

of the Consolidated Financial Statements, including the
disclosures, and whether the Consolidated Financial
Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

15.6 Obtain sufficient appropriate audit evidence regarding

16

17

the financial information of the entities or business
activities within the Group and joint venture to express
an opinion on the Consolidated Financial Statements.
We are responsible for the direction, supervision and
performance of the audit of financial statements of
such entities included in the Consolidated Financial
Statements of which we are the independent auditors.
For the other entities included in the Consolidated
Financial Statements, which have been audited by
other auditors, such other auditors remain responsible
for the direction, supervision and performance of
the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance
of the Trust regarding, among other matters, the
planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with
a statement that we have complied with relevant
ethical requirements regarding independence, and
to communicate with them all relationships and other
matters that may reasonably be thought to bear on
our independence, and where applicable, related
safeguards.



INDEPENDENT AUDITOR’S REPORT (Contd.)

18 From the matters communicated with those charged
with governance, we determine those matters that were
of most significance in the audit of the Consolidated
Financial Statements of the current year and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

OTHER MATTERS

19 We did not audit the financial statements of five
subsidiaries whose financial statements reflect total
assets of Rs. 66,702.81 million as at 31 March 2026,
total revenues of Rs. 12,345.14 million and net cash
flows amounting to Rs. (167.35) million for the year
ended on that date, as considered in the Consolidated
Financial Statements.

The Consolidated Financial Statements also include
TRDCL a joint venture of the trust that has incurred a
net loss of Rs. 69.22 million, in which the groups share
in net loss is Rs. 34.61 million (50%). Since the entire
value of the Joint venture has been impaired, the Trust
has ceased recognizing its share of losses beyond
its carrying amount as required under IND AS 28.
Consequently, the carrying amount of the investment
in the JV is considered nil in the consolidated financial
statements, whose financial statements have not been
audited by us.

These financial statements have been audited by other
auditors whose reports have been furnished to us by
the Management and our opinion on the Consolidated
Financial Statements, in so far as it relates to the
amounts and disclosures included in respect of these
subsidiaries and joint venture, and our report in terms
of SEBI InvIT Regulations, in so far as it relates to
the aforesaid subsidiaries and joint venture, is based
solely on the reports of the other auditors.

20 Our opinion on the Consolidated Financial Statements,
and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the
above matters with respect to our reliance on the work
done and the reports of the other auditors.
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REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

21 Based on our audit, requirement of SEBI InvIT
Regulations and on the consideration of audit reports
of the other auditors on separate financial statements
of such subsidiaries and joint venture as were audited
by other auditors, as noted in the ‘Other Matters’
paragraph, we report, to the extent applicable, that:

21.1 We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit of
the aforesaid Consolidated Financial Statements.

21.2 In our opinion, proper books of accounts as required
by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so
far as it appears from our examination of those books
and the reports of the other auditors.

21.3 The consolidated balance sheet, the consolidated
statement of profit and loss (including other
comprehensive income), the consolidated statement
of changes in Unitholder’s equity and the consolidated
statement of cash flow, consolidated net assets at fair
value, its consolidated total returns at fair value and
the consolidated statement of NDCFs of the Trust dealt
with by this Report are in agreement with the relevant
books of account maintained for the purpose of
preparation of the Consolidated Financial Statements.

21.4 In our opinion, the aforesaid Consolidated Financial
Statements comply with the Ind AS as defined in
Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015,as amended (‘Ind AS’) and
other accounting principles generally accepted in
India, to the extent not inconsistent with SEBI InvIT
Regulations.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunveriji & Co LLP)

Firm Registration Number: 105146W/W100621

Hasmukh B Dedhia

Partner

ICAI Membership No: 033494
UDIN: 26033494JKNZQG3798

Place: Mumbai
Date: 26 May 2026
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ANNEXURE

Key Audit Matter of Trust — Roadstar Infra Investment Trust

Key Audit Matter

How the matter was addressed in our audit

Investments in Financial Instruments of subsidiaries
and Joint Ventures (refer note no. 3) & Loan to SPV
(refer note no.4)

As at March 31, 2026, the carrying value of investments
held by the Trust in its subsidiaries amounted to ¥ 21,257.77
million (%23,447.04 million as at March 31, 2025). Further,
the Trust has extended loans to its Special Purpose Vehicles
(“SPVs”) aggregating to ¥ 23,481.54 million (%324,815.77
million as at March 31, 2025).

Management performs periodic assessments to identify
indicators of impairment relating to investments in
subsidiaries. The recoverable amount of the investments
has been determined based on value in use calculations,
which involve estimating the present value of future cash
flows expected to be generated by the underlying SPVs.

In respect of loans extended to SPVs, management has
assessed the expected credit loss (“ECL”) in accordance
with the applicable requirements of Ind AS. The ECL
assessment involves significant judgment in evaluating the
probability of default, expected future cash flows, financial
position of the SPVs, and assumptions relating to their
future business performance.

The estimation of future cash flows for both impairment
assessment of investments and ECL assessment of
loans is inherently sensitive to assumptions relating to
projected traffic volumes, toll tariff escalation, operating
and maintenance costs, residual concession period, and
discount rates applied for value in use determination. The
assessment also involves evaluating the operationality and
adequacy of alternative roads and highways in the vicinity
of the project assets, as the availability and condition of
competing routes may significantly influence traffic diversion
patterns and, consequently, toll revenue projections.

Given the materiality of the investments and loans, together
with the significant degree of estimation uncertainty and
management judgment involved in assessing impairment
indicators, forecasting future cash flows, determining
appropriate discount rates, estimating expected credit
losses, and evaluating the impact of competing routes, we
considered this matter to be a key audit matter.

. Assessed the Trust's accounting policy for impairment
of investments in subsidiaries and joint ventures with
applicable accounting standards.

. Assessed the appropriateness of the valuation
methodology adopted by management, particularly
the discounted cash flow model used for determining
the value in use of investments in underlying SPVs,
and evaluated key assumptions including projected
toll revenues, traffic growth assumptions and discount
rates applied.

. Made inquiries for rationale of changes in assumptions
used by the independent valuer in course of their
valuation and obtain suitable explanation for such
changes.

. Evaluated the independence, competence and
objectivity of the specialists engaged by management
in connection with the valuation and impairment
assessment process.

. Inquired about the possible impact of the operationality
and adequacy of alternative roads/highways.

. Assessed the appropriateness of the Weighted
Average Cost of Capital (“WACC”) used in determining
the recoverable amount.

. Tested the arithmetical accuracy of the valuation
models and computations used in the impairment
assessment process.

Assessed the adequacy of expected credit loss allowance
recognised on loans extended to subsidiaries under the ECL
model by evaluating specific factors including estimated
revenues of the subsidiaries, their ability to generate future
cash flows, and the expected timing of repayments.

Key audit matter of subsidiary namely, M/s Barwa Adda Expressway Limited (‘BAEL’)

Sl.
No.

Key Audit Matters

Auditor’s Response to Key Audit Matters

1. |Intangible Asset
— Rights under
Service Concession
Arrangement

described below:

a)

We assessed the Company’s process for determining the expense on account of amortization
of the Intangible Asset which involved performing substantive testing procedures as

Assessed the management significant judgements / estimates used in evaluation of

inputs for the purpose of determination of such amortisation in accordance with Ind
AS 38. We carried out a combination of procedures involving enquiry and observation,
reperforming and review of independent Traffic Study Report in respect of verification

of the same.
b)

We assessed the process of preparation of and modifications in the amortisation

schedule over the remaining concession period for determination of amortisation
expense for the period under audit.
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Sl. | Key Audit Matters | Auditor’s Response to Key Audit Matters
No.
2. Intangible Asset We assessed the Company’s process for determining the additions to the Intangible Asset

3.

under Development

Revenue
Recognition

Major Maintenance
Expenses/
Resurfacing
Expenses

under development which involved performing substantive testing procedures as described
below:

a)

b)

Assessed the management significant judgements/estimates used in evaluation
of inputs for the purpose of determination of such addition to the Intangible Asset
under development in accordance with Ind AS 38. We carried out a combination of
procedures involving enquiry and observation, reperformance and inspection of
evidence in respect of verification of the same.

We assessed the process of preparation of the IRR Model over the concession
period including relevant judgements and estimates for determination of margin over
construction cost for the period under audit.

We assessed the Company’s process for determining the revenue from operations on
account of Toll Revenue and the Construction Income which involved performing substantive
testing procedures as described below:

a)

b)

Assessedthe correctness, completeness and relevance of the management data
gathered through multiple reporting platforms and performed a comparative analysis to
assess the completeness of the revenue recorded on account of Toll Collections during
the period under audit in accordance with Ind AS 115. We carried out a combination of
procedures involving enquiry and observation, and inspection of evidence in respect
of verification of the same.

We assessed the process of preparation of the IRR Model over the concession
period including relevant judgements and estimates for determination of margin over
construction cost for the period under audit.

We assessed the Company’s process for determining the Major Maintenance Expenses
which involved performing substantive testing procedures as described below:

a)

b)

Assessed the management significant judgements / estimates used in evaluation of
inputs for the purpose of determination of such Major Maintenance Expenses. We
carried out a combination of procedures involving enquiry and observation, verification
of supporting documents, including review of independent Technical Due Diligence
report.

We have assessed the addition to major maintenance expenses which are in line with
the recommendation of independent Technical Due Diligence report.
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ROADSTAR

CONSOLIDATED BALANCE SHEET

AS AT MARCH 31, 2026

gin Mn
Particulars Note As at
No. March 31, 2026 March 31, 2025
ASSETS
Non-Current Assets
(a)  Property, Plant and Equipment 3 18.46 19.76
(b)  Goodwill 5 14,132.23 17,353.05
(c) Intangible Assets 4
(i) Service Concession Arrangements (SCA) 49,597.00 53,069.85
(i) Intangible Assets Under Development 4,721.11 3,985.91
(iii)  Others - 54,318.11 - 57,055.76
(d)  Investments in Joint Ventures 6 0.00 0.00
(e)  Financial Assets
(i) Trade receivables 1 - -
(i)  Loans 7 200.69 240.92
(iii)  Other Financial Assets 8 825.90 1,739.88
(f) Tax Assets
(i) Non Current tax assets (net) 134.57 118.33
(ii) Deferred Tax Asset (Net) 9 572.87 734.13
(g)  Other non-current assets 14 157.32 1.09
Total Non-Current Assets 70,360.15 77,262.92
Current Assets
(a) Financial Assets
(i) Investments 10 458.68 3,324.03
(ii)  Trade Receivables 1 139.05 138.14
(iii)  Cash and Cash Equivalents 2 956.48 915.89
(iv)  Bank Balances other than (iii) above 12 6,383.48 6,772.92
(v) Loans 7 170.53 253.43
(vi)  Other Financial Assets 8 5,189.48 13,297.70 5,628.83 17,033.24
(b)  Current Tax Assets (Net) 13 213.41 216.03
(c)  Other Current Assets 14 102.93 76.83
Total Current Assets 13,614.04 17,326.10
Total Assets 83,974.19 94,589.02
EQUITY AND LIABILITIES
Equity
(a)  Unit Capital 15 45,547.71 45,547.71
Less: Distribution- Repayment of Capital 15 (1,462.08) -
Unit Capital (Net) 44,085.63 45,547.71
(b)  Other Equity 16 (4,902.26) 365.29
Equity attributable to owners of the Company 39,183.37 45,913.00
Non-Controlling Interest (NCI) 17 (100.89) (41.85)
Total Equity 39,082.48 45,871.15
LIABILITIES
Non-Current Liabilities
(a)  Financial Liabilities
(i) Borrowings 18 30,570.40 34,828.99
(ii) Trade Payables 19
a) Dues of Micro Enterprises and Small enterprises - -
b) Dues of Other than Micro Enterprises and Small enterprises - -
(iii)  Other Financial Liabilities 20 6,806.66 37,377.06 6,898.41 41,727.40
(b)  Provisions 21 1,200.62 1,342.06
Total Non-Current Liabilities 38,577.68 43,069.46
Current Liabilities
(a)  Financial Liabilities
(i) Borrowings 18 2,488.83 1,856.63
(ii) Trade Payables 19
a) Dues of Micro Enterprises and Small enterprises 44.24 66.95
b) Dues of Other than Micro Enterprises and Small enterprises 1,303.25 1,616.61
(iii)  Other Financial Liabilities 20 1,097.74 4,934.06 777.00 4,317.19
(b)  Provisions 21 1,124.80 1,291.65
(c)  Current Tax Liabilities (Net) 13 - -
(d)  Other Current Liabilities 22 255.17 39.57
Total Current Liabilities 6,314.03 5,648.41
Total Liabilities 44,891.71 48,717.87
Total Equity and Liabilities 83,974.19 94,589.02

Note 1 to 50 forms part of the Consolidated Financial Statements.

In terms of our report attached

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunveriji & Co LLP)

ICAIl Firm Registration No.: 105146W/W-100621
Sd/-
S K Mitra
Director
DIN - 00029961

Sd/- Sd/-

Hasmukh B. Dedhia Danny Samuel

Partner

Membership No: 033494
Sd/-

Jyotsna Matondkar
(Company Secretary)

(M No: ACS 19792)

Place: Mumbai
Date: May 26, 2026

Place: Mumbai
Date: May 26, 2026
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(Chief Executive Officer)

Sd/-

For and on behalf of Roadstar Investment Managers Limited
(Investment Manager of Roadstar Infra Investment Trust)

Lubna Usman
Director
DIN - 08299976

Sd/-

Milind Gandhi
(Chief Financial Officer)
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS

FORTHE YEAR ENDED MARCH 31, 2026

Tin Mn

Particulars Note For the year ended
No. March 31, 2026 March 31, 2025
INCOME
I Revenue from Operations 23 11,567.66 9,303.95
II.  Other Income 24 906.58 808.76
lll. Total Income (I+ll) 12,474.24 10,112.71
IV. EXPENSES
Construction costs 25 996.31 698.62
Operating Expenses 26 1,992.38 1,794.54
Finance Costs 27 4,183.49 3,514.29
Depreciation and Amortisation Expense 28 3,475.03 2,657.32
Provision for expected credit losses 133.13 80.00
Impairment of Goodwill 3,220.82 771.37
Investment Management Fees 279.97 141.90
Project Management Fees 39.85 28.43
Other Expenses 29 650.63 553.32
Total Expenses 14,971.61 10,239.79
V  Profit/(Loss) Before Tax (llI-IV) (2,497.37) (127.08)
VI  Share of Profit/(Loss) of Joint Ventures (Net of Provision (Refer Note No.6)) - -
VIl Profit/(Loss) Before Exceptional Items and Tax (V+VI) (2,497.37) (127.08)
VIl Exceptional Items
IX  Profit/(Loss) Before Tax (VII + VIiI) (2,497.37) (127.08)
X Less: Tax Expense 30
(1) Current Tax 7718 98.30
(2) Adjustment of Tax relating to earlier year (0.87) -
(3) Deferred Tax 161.26 (114.21)
Total Tax Expenses 237.57 (15.91)
Xl Profit/(Loss) After Tax (IX - X) (2,734.94) (111.17)
Xl Profit/(Loss) for the year attributable to:
- Unit Holders (2,675.90) (34.95)
- Non-Controlling Interests (59.04) (76.22)
(2,734.94) (111.17)
XllI  Other Comprehensive Income for the year attributable to:
- Unit Holders - -
- Non-Controlling Interests - -
XIV Total Comprehensive Income for the year attributable to:(XIl + XiII)
- Unit Holders (2,675.90) (34.95)
- Non-Controlling Interests (59.04) (76.22)
(2,734.94) (111.17)
Earnings per Unit (of ¥ 100/- each)
(1) Basic (In¥) 31 (5.87) (0.08)
(2) Diluted (In %) 31 (5.87) (0.08)

Note 1 to 50 forms part of the Consolidated Financial Statements.

In terms of our report attached of even date

For KKC & Associates LLP
Chartered Accountants

(formerly Khimji Kunveriji & Co LLP)
ICAI Firm Registration No.: 105146W/W-100621

Sd/-

S K Mitra
Director

DIN - 00029961

Sd/- Sd/-
Hasmukh B. Dedhia Danny Samuel
Partner (Chief Executive Officer)
Membership No: 033494
Sd/-

Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

Place: Mumbai Place: Mumbai
Date: May 26, 2026 Date: May 26, 2026

For and on behalf of Roadstar Investment Managers Limited
(Investment Manager of Roadstar Infra Investment Trust)

Sd/-

Lubna Usman
Director

DIN - 08299976

Sd/-
Milind Gandhi
(Chief Financial Officer)
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ROADSTAR

CONSOLIDATED CASH FLOW STATEMENT

FORTHE YEAR ENDED MARCH 31, 2026

Zin Mn

Particulars I A LGERTCEI LR For the year ended
March 31, 2026 March 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Profit/(Loss) for the year (2,734.94) (111.17)
Adjustments for:
Income Tax Expense 76.31 98.30
Depreciation and Amortisation Expense 3,475.03 2,657.32
Gain on disposal of Property, Plant and Equipment - (0.27)
Net Gain/(Loss) arising on Financial Assets designated as at FVTPL (0.77) (147.71)
Impairment of Goodwiill 3,220.82 771.37
Finance Costs recognised in Profit or Loss 3,262.57 2,960.25
Interest Income recognised in Profit or Loss (452.88) (430.29)
Provision for doubtful debts and receivables 17.93 17.93
Operation and Maintenance Income (97.26) (99.75)
Finance Income (185.23) (306.21)
Overlay Income (109.75) (48.05)
Receipt of Annuities 1,269.35 1,354.80
Provision for expected credit loss 133.13 80.00
(Gain)/Loss Madification on Financial Instrument 382.81 239.11
Provision for Overlay (Net) 1,060.74 1,062.99
Margin on construction cost (33.67) (30.71)
NHAI premium unwinding Cost 645.65 297.37
Bad Debt wriiten off 66.59 -
Excess Provisions Written Back (66.71) (59.99)
Provision of Deferred Taxes Asset/Liability 161.26 (114.21)
Gain on Mutual Fund Investments (46.04) (40.88)
Provision for RPC Cost - 15.04
Expenses towards damage & negative change of scope 0.42 -

10,045.36 8,165.24
Movements in working capital:
Decrease/(Increase) in Trade Receivables (Current and Non Current) (0.91) (90.06)
Decrease/(Increase)in Other Financial Assets & Other Assets (Current and Non (180.32) 79.95
Current)
Increase/(Decrease) in Trade and Other Payables (120.47) (991.06)
Increase/(Decrease) in Financial Liabilities & Other Liabilities (Current and Non (1,165.46) 523.63
Current)

(1,467.16) (477.54)
Cash Generated From Operations 8,578.20 7,687.70
Income Taxes Paid (89.93) (122.52)
Net Cash Generated by Operating Activities 8,488.27 7,565.18
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for Property, Plant and Equipment, Intangible Assets (516.69) (533.40)
Acquisition of equity investment and receivables - (53.56)
Gain on disposal of Property, Plant and Equipment - 0.27
Interest Received 475.92 503.55
Movement in Other Bank Balances 439.43 660.88
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CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

Particulars

Major Maintenance Cost

Redemption of Mutual Fund

Investment in Mutual Funds

Net Cash Generated/(Used in) by Investing Activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Borrowings

Loan given to related parties

Repayment of unit capital to the unit holders

Distribution to unit holders

Repayment of Borrowings

Repayment of loan given to related parties

Finance costs paid

Net Cash Used in Financing Activities

Net Increase/(Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at the beginning of the year
Cash on Acquisition

Cash and Cash Equivalents at the end of the year*
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Zin Mn

JRGERCEIANGERE  For the year ended

F
March 31, 2026

March 31, 2025

(1,051.13) (1,189.47)
2,912.16 870.00

- (3,370.00)

2,259.69 (3,111.73)

- 270.00

(60.00) (80.00)
(1,370.92) -
(2,437.45) -
(4,043.08) (3,154.22)
50.00 -
(2,845.93) (2,848.65)
(10,707.38) (5,812.87)
40.59 (1,359.42)
915.89 1,748.48

- 526.83

956.48 915.89

** This includes % 62.31 Mn (March 31, 2025: ¥ 59.64 Mn) held as margin money or as security against borrowings in case of
MBEL and % 2.94 Mn (March 31, 2025: % 2.94 Mn) under lien by the Maharashtra VAT Department in case of PSRDCL

Reconcilaiiton between opening and closing balances for financial liabilities:

Particulars

Opening balances

Adjustment on account of acquisition
Other non-cash adjustments
Proceeds/(Repayment)

Closing balances

Zin Mn

(TR CRCEIEN LR  For the year ended

F
March 31, 2026

March 31, 2025

36,685.62 28,495.52
- 11,482.07

416.69 (137.75)
(4,043.08) (3,154.22)
33,059.23 36,685.62

Note 1 to 50 forms part of the Consolidated Financial Statements.

In terms of our report attached of even date

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration No.: 105146W/W-100621

Sd/- Sd/-
S K Mitra Lubna Usman
Director Director
DIN - 00029961 DIN - 08299976
Sd/- Sd/- Sd/-
Hasmukh B. Dedhia Danny Samuel Milind Gandhi
Partner (Chief Executive Officer) (Chief Financial Officer)

Membership No: 033494
Sd/-
Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

For and on behalf of Roadstar Investment Managers Limited
(Investment Manager of Roadstar Infra Investment Trust)

Place: Mumbai
Date: May 26, 2026

Place: Mumbai
Date: May 26, 2026
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ROADSTAR

Additional Disclosures as required by Paragraph 6 of Chapter 4 of SEBI Master Circular No. SEB1/HO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder (herein

referred to as the SEBI Master Circular)

A 1. STATEMENT OF NET DISTRIBUTABLE CASH FLOWS (NDCF) OF ROADSTAR INFRA INVESTMENT TRUST

Particulars

Cashflows from operating activities of the Trust

(+) Cash flows received from SPV’s/Investment entities which represent

distributions of NDCF computed as per relevant framework

(+) 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. Further clarified that these amounts will be considered on a

cash receipt basis)

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

shares of SPVs/Holdco's 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/Hold cos 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, excluding amortisation of any transaction costs

as per Profit and Loss account of the Trust

(-) 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)

(-) 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/

Holdco's, or (iii). terms and conditions, covenants or any other stipulations

applicable to external commercial borrowings availed by the Trust or any of

its SPVs/Holdco's, 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; or — (refer note 2)

(-) any capital expenditure on existing assets owned/leased by the InvIT, to the

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

earlier years - Investment in subsidiary

(-) Debt advanced by Trust to Project SPVs for creation of MMRA/other

operational requirements

NDCF at Trust Level

Zin Mn

1,019.76
1,412.62

190.03

(150.00)

2,472.41

ROGERTCETENGELE  For the year ended

F
March 31, 2026

March 31, 2025

1,214.53
627.22

286.70

(53.56)

(2,080.40)

Foot note: Considering the eligible retention, the Board of Investment Manager has declared 2™ distribution of ¥ 5.30 per unit (PY % 8.90
per unit) which comprises of ¥ 2.71 per unit (PY % 5.35 per unit) as interest, ¥ 2.58 per unit (PY ¥ 3.21 per unit) as Return of Capital and

% 0.01 per unit (PY % 0.34 per unit) as other income. This distribution is in accordance with the provisions of the SEBI InvIT Regulations.
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109-236 Financial Statements

Additional Disclosures as required by Paragraph 6 of Chapter 4 of SEBI Master Circular No. SEB1/HO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder (herein
referred to as the SEBI Master Circular)

A 2. STATEMENT OF NET DISTRIBUTABLE CASH FLOWS (NDCF) OF SUBSIDIARIES AND JOINT VENTURE
FOR THE YEAR ENDED MARCH 31, 2026

Zin Mn
Particulars MBEL | SBHL | HREL | TRDCL| PSRDCL | BAEL
Cash flow from operating activities as per 3,577.51 676.96 1,211.63 41.20 2,311.07 2,152.46

Cash Flow Statement of SPV

(+) Cash Flows received from SPV'’s which - - - - -
represent distributions of NDCF computed as

per relevant framework

(+) Treasury income/income from investing 103.92 33.51 41.84 6.30 112.19 141.29
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. Further

clarified that these amounts will be considered

on a cash receipt basis)

(+) Proceeds from sale of infrastructure - - = o - -
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 - = 3 - - -

. 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
reinvest 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, excluding (1,447.15) (306.73) (117.89) - (356.23) (618.88)
amortisation of any transaction costs as per

Profit and Loss Account and any shareholder

debt/loan from Trust

(-) Debt repayment (to include principal (711.13) (39.58) (1,727.46)
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)

(1,129.52) (441.70)
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ROADSTAR

Additional Disclosures as required by Paragraph 6 of Chapter 4 of SEBI Master Circular No. SEB1/HO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder (herein
referred to as the SEBI Master Circular)

Zin Mn
Particulars MBEL | SBHL | HREL | TRDCL| PSRDCL | BAEL

(-) any reserve required to be created under (116.00) - - - - -
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/Holdco's 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/Holdco's, or (iii).

terms and conditions, covenants or any other

stipulations applicable to external commercial

borrowings availed by the Trust or any of its

SPVs/Holdco's, (iv). agreement pursuant to

which the SPV/Holdco 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 (471.83) (462.82) - - (464.09) (1,232.71)
owned/leased by the SPV or Holdco, to the

extent not funded by debt/equity or from

reserves created in the earlier years

(+) Proceeds from borrowings from Trust to - - - -
create reserve for major maintenance

NDCF for SPV 935.32 - - 47.49 473.42 0.46

A 3. STATEMENT OF NET DISTRIBUTABLE CASH FLOWS (NDCF) OF SUBSIDIARIES AND JOINT VENTURE
FOR THE YEAR ENDED MARCH 31, 2025

Tin Mn
Particulars MBEL SBHL HREL TRDCL PSRDCL BAEL
Cash flow from operating activities as per 3,122.09 1,216.60 1,090.04 100.69 1,965.89 (2,342.09)

Cash Flow Statement of SPV

(+) Cash Flows received from SPV'’s which - - - - -
represent distributions of NDCF computed as
per relevant framework

(+) Treasury income/income from investing 48.12 29.11 8.01 11.94 118.82 241.44
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. Further
clarified that these amounts will be considered
on a cash receipt basis)
(+) 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
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109-236 Financial Statements

Additional Disclosures as required by Paragraph 6 of Chapter 4 of SEBI Master Circular No. SEB1/HO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder (herein

referred to as the SEBI Master Circular)

Tin Mn

Particulars MBEL SBHL

HREL

TRDCL PSRDCL BAEL

(+) 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

reinvest 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, excluding (1,519.83) (310.51)
amortisation of any transaction costs as per

Profit and Loss Account and any shareholder

debt/loan from Trust

(-) Debt repayment (to include principal (549.30) (39.59)
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 (650.00) (160.00)
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/Holdco's 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/Holdco's, or (iii).

terms and conditions, covenants or any other

stipulations applicable to external commercial

borrowings availed by the Trust or any of its

SPVs/Holdco's, (iv). agreement pursuant to

which the SPV/Holdco 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 (132.63) (570.03)
owned/leased by the SPV or Holdco, to the

extent not funded by debt/equity or from

reserves created in the earlier years

(+) Proceeds from borrowings from Trust to 650.00 -
create reserve for major maintenance

NDCF for SPV 968.45 165.58

(164.65)

(606.27)

(200.00)

127.13

- 436.73)|  (1,431.39)

-1 (1,327.59) (663.08)

(80.00) (380.00) (470.00)

- (376.99)  (1,356.48)

80.00 470.00

112.62 - -
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Additional Disclosures as required by Paragraph 6 of Chapter 4 of SEBI Master Circular No. SEB1/HO/DDHS-PoD-
2/PICIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder (herein
referred to as the SEBI Master Circular)

Disclosures Pursuant to SEBI Circulars

Additional Disclosures as required by the Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11,
2025 including guidelines and circulars issued thereunder ("SEBI Master circular)

B. CONSOLIDATED STATEMENT OF NET ASSETS AT FAIR VALUE

Tin Mn
Particulars As at March 31, 2025
Book Value Fair Value
A. Assets? 83,974.19 75,297.46 94,589.02 85,622.91
B. Liabilities 44,891.71 33,354.29 48,717.87 36,842.65
C. Net Assets (A-B) 39,082.48 41,943.17 45,871.15 48,780.26
D. Number of Units (in Mn) 455.48 455.48 455.48 455.48
E. NAV (C/D) (Amountin?3) 85.81 92.09 100.71 107.10
#Fair Value of Assets is net of PV of Trust expenses
C. STATEMENT OF TOTAL RETURNS AT FAIR VALUE
Zin Mn
Particulars For the year ended
March 31, 2026 March 31, 2025
Total Comprehensive Loss (As per the Statement of Profit and Loss) (2,734.94) (111.17)
Add/(less): Other Changes in Fair Value 2,860.69 2,909.11
Balance as at end of the period/year 125.75 2,797.94

Note 1 to 50 forms part of the Consolidated Financial Statements.

In terms of our report attached of even date

For KKC & Associates LLP For and on behalf of Roadstar Investment Managers Limited
Chartered Accountants (Investment Manager of Roadstar Infra Investment Trust)
(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration No.: 105146W/W-100621

Sd/- Sd/-
S K Mitra Lubna Usman
Director Director
DIN - 00029961 DIN - 08299976
Sd/- Sd/- Sd/-
Hasmukh B. Dedhia Danny Samuel Milind Gandhi
Partner (Chief Executive Officer) (Chief Financial Officer)
Membership No: 033494
Sd/-

Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

Place: Mumbai Place: Mumbai
Date: May 26, 2026 Date: May 26, 2026
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109-236 Financial Statements

CONSOLIDATED STATEMENT OF CHANGES IN UNITHOLDER'S

EQUITY

A. UNIT CAPITAL

Particulars

Balance at the beginning of the year

Issued during the year

Balance as at end of the year

No of Units
45,54,77,143

45,54,77,143

As at March 31, 2026

As at March 31, 2025

Zin Mn No of Units Zin Mn
45,547.71 37,43,95,952 37,439.60
- 8,10,81,191 8,108.11
45,547.71

45,547.71 45,54,77,143

B. DISTRIBUTION - REPAYMENT OF UNIT CAPITAL

Particulars

As at March 31, 2026

As at March 31, 2025

No of Units Zin Mn No of Units Zin Mn
Balance at the beginning of the year - - - -
Distribution- Repayment of Capital during the year - 1,462.08 - -
Balance as at end of the year - 1,462.08 - -
C. INITIAL SETTLEMENT AMOUNT
Tin Mn
Particulars As at As at
March 31, 2026 March 31, 2025
Balance at the beginning of the year* 0.00 0.00
Received during the year - -
Balance as at end of the year 0.00 0.00
#2 1000/-
D (i). Statement of Changes in Other Equity for the year ended March 31, 2026
Tin Mn
Particulars Reserves and Surplus Attributable to | Attributable to Total
. - Shareholders of | Noncontrolling
Other Capital Reta!ned Debentyre the Company Interests
Reserves | Reserve on earnings Redemption
consolidation Reserve
Balance as at April 01, 1,282.89 1,112.90 (2,556.00) 525.51 365.30 (41.85) 323.45
2025
Adjustments on account - - - - - - -
of Acquisition of
Subsidiary Companies
Profit/(Loss) for the year - - (2,675.90) - (2,675.90) (59.04)| (2,734.94)
ended
Transfer (to)/from - - 190.50 - 190.50 - 190.50
Debenture Redemption
Reserve
Interest Distribution - - (2,436.80) (2,436.80) - (2,436.80)
Other income Distribution - - (154.86) - (154.86) - (154.86)
Transfer from/(to) balance - - - (190.50) (190.50) - (190.50)
in the Statement of Profit
and Loss
1,112.90  (7,633.06) 335.01 (4,902.26) (100.89) | (5,003.15)

Balance as at end 1,282.89
March 31, 2026
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CONSOLIDATED STATEMENT OF CHANGES IN UNITHOLDER'S EQUITY

D (ii). Statement of Changes in Other Equity for the year ended March 31, 2025

Zin Mn
Particulars Reserves and Surplus Attributable to | Attributable to Total
- ] Shareholders of | Noncontrolling
Other Capital Reta!ned Debentgre the Company Interests
Reserves Reserve on earnings Redemption
consolidation Reserve
Balance as at - 1,112.90 (970.48) 587.07 729.49 (518.28) 211.21
April 01, 2024
Adjustments on Account of 1,282.89 - - - 1,282.89 552.65 1,835.54
Acquisition of Subsidiary
Companies
Profit/(Loss) for the year - (34.95) - (34.95) (76.22) (111.17)
Transfer (to)/from - - 61.56 - 61.56 - 61.56
Debenture Redemption
Reserve
Adjustments on acquisition - - (1,612.13) - (1,612.13) - (1,612.13)
of additional stake in
MBEL
Transfer from/(to) balance - - - (61.56) (61.56) - (61.56)
in the Statement of Profit
and Loss
Balance as at end 1,282.89 1,112.90 (2,556.00) 525.51 365.30 (41.85) 323.45

March 31, 2025

Note 1 to 50 forms part of the Consolidated Financial Statements.

In terms of our report attached of even date

For KKC & Associates LLP
Chartered Accountants

For and on behalf of Roadstar Investment Managers Limited

(Investment Manager of Roadstar Infra Investment Trust)

(formerly Khimji Kunverji & Co LLP)
ICAI Firm Registration No.: 105146W/W-100621

Sd/-

Hasmukh B. Dedhia
Partner

Membership No: 033494

Place: Mumbai
Date: May 26, 2026
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Sd/-

S K Mitra

Director

DIN - 00029961

Sd/-

Danny Samuel

(Chief Executive Officer)

Sd/-

Jyotsna Matondkar
(Company Secretary)

(M No: ACS 19792)

Place: Mumbai
Date: May 26, 2026

Sd/-

Lubna Usman

Director

DIN - 08299976

Sd/-

Milind Gandhi
(Chief Financial Officer)
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109-236 Financial Statements

CONSOLIDATED FINANCIAL STATEMENTS

FORTHE YEAR ENDED MARCH 31, 2026

1.1

2.2

GENERAL INFORMATION &
ACCOUNTING POLICIES

MATERIAL

Accounting policies and other explanatory
information for the year ended March 31, 2026

General information

Nature of Operations

The Roadstar Infra Investment Trust (the “Trust’) is
an Infrastructure Investment Trust registered under
the Securities Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 on December 22,
2020 having registration number IN/InvIT/20-21/0015.
The Trust is settled by the Sponsor, Roadstar Infra
Private Limited (“RIPL” or the “Sponsor”). Axis
Trustee Services Limited is the Trustee to the Trust
(the “Trustee”) and Investment Manager for the
Trust is Roadstar Investment Managers Limited (the
“Investment Manager”). All of the Trust’s road projects
are revenue generating and held through special
purpose vehicles (“Project SPVs”):

Sr. | Project SPV Name

No.

1 Moradabad Bareilly Expressway Limited (MBEL)

2 Sikar Bikaner Highways Limited (SBHL)

3 Hazaribagh Ranchi Expressway Limited (HREL)

4 Thiruvananthapuram Road Development
Company Limited (TRDCL)

5 Pune Sholapur Road Development Company
(PSRDCL)

6 Barwa Adda Expressway Limited (BAEL)

The registered office of the Investment Manager is The
IL&FS Financial Centre, Plot C-22, G- Block, Bandra
Kurla Complex Bandra (E), Mumbai- 400051

The financial statements were authorised for issue in
accordance with resolution passed by the board of
directors of the Investment manager on May 26, 2026.

MATERIAL ACCOUNTING POLICIES

Overall consideration

The consolidated financial statements have been
prepared using the significant accounting policies and
measurement bases summarised below. These were
used throughout all periods presented in the financial
statement.

Basis of
presentation

preparation/Consolidation and

2.2.1 Basis of preparation/Consolidation

This is the Financial Statement prepared to in order
to enable the holding entity to meet the requirement

of Securities Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 as amended
including any guidelines and circulars issued
thereunder (together referred to as “InvIT Regulations”)

The consolidated financial statements of the Group
have been prepared in accordance with the Indian
Accounting Standards and/or any addendum thereto
as defined in the Rule 2(1)(a) of the Companies
(Indian Accounting Standard) Rule, 2015, as amended
(Ind AS) and SEBI (Infrastructure Investment Trusts)
Regulations, 2014, as amended and the circulars
issued thereunder ("InviT Regulations"). The Group
has uniformly applied the accounting policies during
the periods presented.

The consolidated financial statements comprise the
financial statements of the Trust, its subsidiaries and
joint ventures as at March 31, 2026. Control is achieved
when the Group is exposed, or has rights, to variable
returns from its involvement with the investee and has
the ability to affect those returns through its power over
the investee. Subsidiaries are fully consolidated from
the date on which control is transferred to the Group.
They are deconsolidated from the date that control
ceases. Statement of profit and loss (Including Other
Comprehensive Income (OCI) of subsidiaries acquired
or disposed of during the period are recognised from
the effective date of acquisition, or up to the effective
date of disposal, as applicable

The Consolidated financial statements are presented
in India Rupees which is also the functional currency
of the Group and all values are rounded to the nearest
Mn, unless otherwise indicated. Certain amounts that
are required to be disclosed and do not appear due to
rounding-off or construes value less than Rupees five
thousand, are expressed as 0.00 (Zero)

These Consolidated Financial Statements have been
prepared on going concern basis in accordance with
accounting principles generally accepted in India.
Further, the financial statements have been prepared
on historical cost basis except for financial instruments,
certain financial assets and financial liabilities, which
are measured at fair values as explained in relevant
accounting policies.

Consolidated financial statements are prepared using
uniform accounting policies for like transactions and
other events in similar circumstances. If a member of
the group uses accounting policies other than those
adopted in the consolidated financial statements for
like transactions and events in similar circumstances,
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ROADSTAR

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

appropriate adjustments are made to that group
member’s financial statements in preparing the
consolidated financial statements to ensure conformity

with the group’s accounting policies.

The financial statements of all entities used for the
purpose of consolidation are drawn up to same
reporting date as that of the parent Group, i.e., year
ended on March 31, 2026. When the end of the
reporting period of the parent is different from that of
a subsidiary, the subsidiary prepares, for consolidation
purposes, additional financial information as of the
same date as the financial statements of the parent
to enable the parent to consolidate the financial
information of the subsidiary, unless it is impracticable

to do so.

Consolidation procedure:

(a) Combine like items of assets, liabilities, equity,
income, expenses and cash flows of the parent
with those of its subsidiaries. For this purpose,
income and expenses of the subsidiary are
based on the amounts of the assets and
liabilities recognised in the consolidated financial

statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the
parent’s investment in each subsidiary and the
parent’s portion of equity of each subsidiary.
Business combinations policy explains how to

account for any related goodwill.

(c) Eliminate in full intragroup assets and liabilities,
equity, income, expenses and cash flows relating to
transactions between entities of the group (profits
or losses resulting from intragroup transactions
that are recognised in assets, such as inventory
and fixed assets [read with Point (d) below], are
eliminated in full). Intragroup losses may indicate
an impairment that requires recognition in the
consolidated financial statements. Ind AS 12
Income Taxes applies to temporary differences
that arise from the elimination of profits and

losses resulting from intragroup transactions.

Profit or loss and each component of other
comprehensive income are attributed to the
owners of the Group and to the non-controlling
interests. Total comprehensive income of
subsidiaries is attributed to the owners of the
Group and to the non-controlling interests even
if these results in the non-controlling interests
are having a deficit balance. When necessary,
adjustments are made to the financial statements
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of subsidiaries to bring their accounting policies
into line with the Group’s accounting policies

Business combinations

Acquisitions of businesses are accounted for using
the acquisition method. The consideration transferred
in a business combination is measured at fair value,
which is calculated as the sum of the acquisition-date
fair values of the assets transferred, liabilities incurred
(including contingent liabilities representing present
obligation) and the equity interests issued by the
Group in exchange of control of the acquired entity.
Acquisition-related costs are generally recognised in
profit or loss as incurred.

However, the following assets and liabilities acquired
in a business combination are measured at the basis
indicated below:

Goodwill is measured as the excess of the sum of
the consideration transferred, the amount of any non-
controlling interests in the acquiree, and the fair value
of the acquirer’s previously held equity interest in the
acquiree (if any) over the acquisition-date amounts
of the identifiable assets acquired and the liabilities
assumed.

In case of a bargain purchase, before recognising a
gain in respect thereof, the Group determines whether
there exists clear evidence of the underlying reasons
for classifying the business combination as a bargain
purchase. Thereafter, the Group reassesses whether
it has correctly identified all of the assets acquired
and all of the liabilities assumed and recognises any
additional assets or liabilities that are identified in that
reassessment. The Group then reviews the procedures
used to measure the amounts that Ind AS requires for
the purposes of calculating the bargain purchase. If
the gain remains after this reassessment and review,
the Group recognises it in other comprehensive
income and accumulates the same in equity as capital
reserve. This gain is attributed to the acquirer. If
there does not exist clear evidence of the underlying
reasons for classifying the business combination as
a bargain purchase, the Group recognises the gain,
after reassessing and reviewing (as described above),
directly in equity as capital reserve.

If the business combination is achieved in stages, any
previously held equity interest is re-measured at its
acquisition date fair value and any resulting gain or loss
is recognised in profit or loss or Other Comprehensive
Income (“OCI”), as appropriate.



CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

Non-controlling interests that are present ownership
interests and entitle their holders to a proportionate
share of the entity’s net assets in the event of liquidation
may be initially measured either at fair value or at the
non-controlling interests’ proportionate share of the
recognised amounts of the acquiree’s identifiable net
assets. The choice of measurement basis is made on
a transaction-by-transaction basis.

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

Goodwill

Goodwill arising on acquisition of a business is carried
at cost as established at the date of acquisition of the
business less accumulated impairment losses if any.
For the purposes of impairment testing, goodwill is
allocated to each of the Group’s cash-generating units
(or groups of cash-generating units) that is expected to
benefit from the synergies of the combination.

A cash-generating unit to which goodwill has been
allocated is tested for impairment annually, or more
frequently when there is an indication that the unit
may be impaired. If the recoverable amount of the
cash-generating unit is less than its carrying amount,
the impairment loss is allocated first to reduce the
carrying amount of any goodwill allocated to the unit
and then to the other assets of the unit pro rata based
on the carrying amount of each asset in the unit. Any
impairment loss for goodwill is recognised directly
in profit or loss. An impairment loss recognised for
goodwill is not reversed in subsequent periods.

On disposal of the relevant cash-generating unit,
the attributable amount of goodwill is included in the
determination of the profit or loss on disposal. Goodwiill
disposed in these circumstances is measured based
on the relative values of the disposed operation and
the portion of the cash-generating unit retained
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Investments in associates and joint ventures

A joint venture is a joint arrangement whereby the
parties that have joint control of the arrangement have
rights to the net assets of the joint arrangement. Joint
control is the contractually agreed sharing of control
of an arrangement, which exists only when decisions
about the relevant activities require unanimous consent
of the parties sharing control. The considerations made
in determining whether significant influence or joint
control are similar to those necessary to determine
control over the subsidiaries

The results of joint ventures are incorporated in these
consolidated financial statements using the equity
method of accounting, except when the investment, or
a portion thereof, is classified as held for sale, in which
case it is accounted for in accordance with Ind AS
105. Under the equity method, an investment in a joint
venture is initially recognised in the balance sheet at
cost and adjusted thereafter to recognise the Group’s
share of the profit or loss and other comprehensive
income of the associate or joint venture. The carrying
amount of the investment is adjusted to recognise
changes in the Group’s share of net assets of the
joint venture since the acquisition date. Distributions
received from a joint venture reduces the carrying
amount of the investment. When the Group’s share
of losses of a joint venture equals or exceeds the
Group’s interest in that joint venture (which includes
any long-term interests that, in substance, form part
of the Group’s net investment in the associate or joint
venture), the Group discontinues recognising its share
of further losses. Additional losses are recognised
only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf
of the joint venture.

If the joint ventures subsequently reports profits, the
entity resumes recognising its share of those profits
only after its share of the profits equals the share of
losses not recognised. The financial statements of
the joint venture are prepared for the same reporting
period as the Group. When necessary, adjustments
are made to bring the accounting policies in line with
those of the Group.

An investment in a joint venture is accounted for
using the equity method from the date on which the
investee becomes a joint venture. On acquisition of the
investment in a joint venture, any excess of the cost
of the investment over the Group’s share of the net

Roadstar Infra Investment Trust | 169 [l



ROADSTAR

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

fair value of the identifiable assets and liabilities of the
investee is recognised as goodwill, which is included
within the carrying amount of the investment. Any
excess of the Group’s share of the net fair value of the
identifiable assets and liabilities over the cost of the
investment, after reassessment, is recognised directly
in equity as capital reserve in the period in which the
investment is acquired.

If there is objective evidence of impairment as a result
of one or more events that occurred after the initial
recognition of the net investment in an associate or
a joint venture (a ‘loss event’) and that loss event (or
events) has an impact on the estimated future cash
flows from the net investment that can be reliably
estimated, then it is necessary to recognise impairment
loss with respect to the Group’s investment in a joint
venture.

When necessary, the entire carrying amount of the
investment (including goodwill) is tested for impairment
in accordance with Ind AS 36 Impairment of Assets as
a single asset by comparing its recoverable amount
(higher of value in use and fair value less costs of
disposal) with its carrying amount. Any impairment loss
recognised is reduced from the carrying amount of the
investment and recognised in the profit or loss. Any
reversal of that impairment loss is recognised to the
extent that the recoverable amount of the investment
subsequently increases but the increase is restricted
to the amounts that would arise had no impairment
loss been recognised in previous years.

The Group discontinues the use of the equity method
from the date when the investment ceases to be a joint
venture, or when the investment is classified as held
for sale.

When a group entity transacts with a joint venture
of the Group, profits and losses resulting from the
transactions with the joint venture are recognised in
the Group’s consolidated financial statements only to
the extent of interests in the joint venture that are not
related to the Group.

Upon loss of significant influence over the joint control
over the joint venture, the Group measures and
recognises any retained investment at its fair value.
Any difference between the carrying amount of the
associate or joint venture upon loss of significant
influence or joint control and the fair value of the
retained investment and proceeds from disposal is
recognised in profit or loss

Il 170

2.2.2. Summary of Significant Accounting Policies

a)

Use of Estimates

The preparation of financial statements in
conformity with generally accepted accounting
principles requires management to make
estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure
of contingent liabilities at the date of the financial
statements and the results of operations during
the reporting period end. The principal accounting
estimates used have been described under the
relevant income/expense and/or asset/liability
item in these financial statements. Although these
estimates are based upon management’s best
knowledge of current events and actions, actual
results could differ from these estimates.

Group determines future estimated revenue,
future estimated traffic count, discounting rate
etc at each balance sheet which is used to
arrive at Amortisation & Impairment of Intangible
Assets, Deferred Tax Calculation, provision for
overlay etc. During the Current financial year
management has obtained a traffic study report
which is prepared by an independent consultant
to estimate future traffic revenue/traffic count.

Further, the Group has applied the principles of
prudence and substance over form for recognition
and measurement of its assets and liabilities.

In the process of applying the Group’s accounting
policies, management has made the following
judgements, which have a risk of causing a
material adjustment to the carrying amounts of
assets and liabilities within the current financial
year in case of following:

I.  Useful life of Property, Plant & Equipment;
Il.  Amortisation of Intangible assets;

Ill.  Provision for Overlay;

IV. Deferred Tax;

V. Impairment testing of Intangible Asset —
based on independent assessment;

i) Key estimations in relation to

Provision for Overlay

Provision for Overlay is estimated
based on Traffic Study report obtained
from an independent consultant taking
into account the nature of the asset,
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i)

the estimated usage of the asset, the
operating conditions of the asset,
anticipated technological changes. All
these evaluations and assessments
involve judgements on part of the
management in estimating future
revenue, future estimated traffic count,
discounting factor, requirement for
incurring overlay expense, etc.

Key estimations in relation to
deferred tax assets Group

Group estimates whether the Group
will earn sufficient taxable profit in
future periods. The ultimate realisation
of deferred tax assets is dependent
upon the generation of future taxable
income during the periods in which
the temporary differences become
deductible. The amount of the deferred
tax assets considered realisable could
be reduced in the near term, if estimates
of future taxable income during the
carry forward period are reduced

Key estimations in relation to
Useful lives of Property, plant and
equipment & Intangible assets,
Amortisation of Intangible assets
and Impairment assessment of
Intangible asset

Useful lives of Property, plant and
equipment & Intangible Assets (other
than the life prescribed under Schedule
Il of the Companies Act, 2013) are
estimated based on Traffic Study
report obtained from an independent
consultant taking into account the
nature of the asset, the estimated
usage of the asset, the operating
conditions of the asset, anticipated
technological changes. Impairment
assessment in respect of Intangible
Asset has been carried based on NPV
of future operating cash flow which is
again based on certain estimates used
by the Independent Valuer. All these
evaluations and assessments involve
judgements on part of the management
in estimating future revenue, future
estimated traffic count, future cash
flows, discounting factor, etc.

b)
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iv) Contractual obligation to restore the
infrastructure to a specified level of
serviceability

The Group has contractual obligations
to maintain the infrastructure to a
specified level of serviceability or
restore the infrastructure to a specified
condition during the concession period
and/or at the time of hand over to the
grantor of the SCA. Such obligations
are measured at the best estimate of
the expenditure that would be required
to settle the obligation at the balance
sheet date. In case of concession
arrangements under intangible asset
model, the timing and amount of such
cost are estimated and recognised on
a discounted basis by charging costs to
revenue on the units of usage method
i.e. on the number of vehicles expected
to use the project facility, over the
period at the end of which the overlay
is estimated to be carried out based on
technical evaluation by independent
experts.

Current Versus Non-Current Classification
The Group presents assets and liabilities in the
balance sheet based on current/non-current
classification. An asset is treated as current when
itis:
- Expected to be realised or intended to be
sold or consumed in normal operating cycle
- Held primarily for the purpose of trading

- Expected to be realised within twelve months
after the reporting period, or

- Cash or cash equivalent unless restricted
from being exchanged or used to settle a
liability for at least twelve months after the
reporting period.

All other assets are classified as non-current.
A liability is current when:

- It is expected to be settled in normal
operating cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months
after the reporting period, or
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c)

- There is no unconditional right to defer the
settlement of the liability for at least twelve
months after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified
as noncurrent assets and liabilities. The operating
cycle is the time between the acquisition of assets
for processing and their realisation in cash and
cash equivalents. The Group has identified twelve
months as its operating cycle.

Revenue recognition

Revenue is recognised to the extent that it is
probable that the economic benefits will flow to the
Group and the revenue can be reliably measured,
regardless of when the payment is being made.
Revenue is measured at the fair value of the
consideration received or receivable, taking into
account contractually defined terms of payment
and excluding taxes or duties collected on behalf
of the government. The specific recognition
criteria described below must also be met before
revenue is recognised.

Accounting for rights under service concession
arrangements and revenue recognition

c.1

I 172

Recognition and measurement

The Group’s SPV builds, operates and maintains
infrastructure assets under public-to-private
Service Concession Arrangements (SCAs),
which is an arrangement between the "grantor” (a
public sector entity/authority) and the "operator"
(a private sector entity) to provide services that
give the public access to major economic and
social facilities utilising private-sector funds and
expertise. The infrastructures accounted for by
the Group’s SPV as concessions are mainly
related to the activities concerning roads, tunnels,
and other infrastructure facilities.

Concession  contracts are  public-private
agreements for periods specified in the SCAs
including the construction, upgradation,
restoration of infrastructure and future services
associated with the operation and maintenance
of assets in the concession period. Revenue
recognition, as well as, the main characteristics of
these contracts.

With respect to service concession arrangements,
revenue and costs are allocated between those

relating to construction services and those
relating to operation & maintenance services,
and are accounted for separately. Consideration
received or receivable is allocated by reference
to the relative fair value of services delivered
when the amounts are separately identifiable.
The infrastructure used in a concession are
classified as an intangible asset or a financial
asset, depending on the nature of the payment
entittements established in the concession
agreement.

When the demand risk to the extent that the
Group’s SPV has a right to charge the user of
infrastructure facility, the Group’s SPV recognises
revenues from construction services for public
facilities (infrastructures) by the percentage-
of-completion method, and recognises the
consideration for construction services at its fair
value, as an intangible asset. The Group’s SPV
accounts for such intangible asset (along with the
present value of committed payments towards
concession arrangement to the grantor at the
appointed date e.g Negative Grant, premium etc)
in accordance with the provisions of Ind AS 38
and is amortised based on projected traffic count
or revenue, as detailed in Note 3.1.iv, taking
into account the estimated period of commercial
operation of infrastructure which generally
coincides with the concession period. Intangible
asset is capitalised when the project is complete
in all respects and when the Group’s SPV receives
the final completion certification from the grantor
as specified in the Concession Agreement and not
on completion of component basis as the intended
purpose and economics of the project is to have
the complete length of the infrastructure available
for use. The component-based certification
which is received is an intermediate mechanism
provided in the Concession Agreement to provide
a right to collect eligible toll to compensate the
Group’s SPV for cost recovery during construction
period and for any delays beyond the control of
the Group’s SPV. However, where there is other
than temporary delay due to reasons beyond the
control of the Group’s SPV the management may
treat constructed portion of the infrastructure as a
completed project. Eligible toll revenue collected
on receipt of the component based certification
is reduced from the cost of construction, as the
construction work on remaining portion is still in
progress and the entire asset is not ready for its
intended purpose.
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When the amount of the arrangement
consideration for the provision of public
services is substantially fixed by a contract, the
Group recognises revenues from construction
services for public facilities (infrastructures)
by the percentage-of-completion method, and
recognises the consideration as a financial
asset and the same is classified as “Receivables
against Service Concession Arrangements”.
The Group accounts for such financial assets at
amortised cost, calculates interest income based
on the effective interest method and recognises it
in revenue as Finance Income.

Contractual obligation to restore the
infrastructure to a specified level of
serviceability

The Group’s SPV has contractual obligations to
maintain the infrastructure to a specified level
of serviceability or restore the infrastructure to a
specified condition during the concession period
and/or at the time of hand over to the grantor of the
SCA. Such obligations are measured at the best
estimate of the expenditure that would be required
to settle the obligation at the balance sheet date.
In case of concession arrangements under
intangible asset model, the timing and amount
of such cost are estimated and recognised on a
discounted basis by charging costs to revenue
on the units of usage method i.e. on the number
of vehicles expected to use the project facility,
over the period at the end of which the overlay
is estimated to be carried out based on technical
evaluation by independent experts.

Revenue recognition

Once the infrastructure is in operation, the
treatment of income is as follows:

Revenue for concession arrangements under
intangible asset model is recognised in the period
of collection of toll which generally coincides with
the usage of public service or where from such
rights have been auctioned, in the period to which
auctioned amount relates.

Interest Income is recognised on an accrual basis

i Revenue from construction contracts

The Group’s SPV recognises and measures
revenue, costs and margin for providing
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construction services during the period
of construction of the infrastructure in
accordance with Ind AS 115 ‘Revenue from
Contracts with Customers’.

When the outcome of a construction
contract can be estimated reliably and it is
probable that it will be profitable, contract
revenue and contract costs associated with
the construction contract are recognised
as revenue and expenses respectively by
reference to the percentage of completion
of the contract activity at the reporting date.
The percentage of completion of a contract
is determined considering the proportion that
contract costs incurred for work performed
upto the reporting date bear to the estimated
total contract costs.

For the purposes of recognising revenue,
contract revenue comprises the initial
amount of revenue agreed in the contract,
the variations in contract work, claims and
incentive payments to the extent that it is
probable that they will result in revenue and
they are capable of being reliably measured.

The percentage of completion method
is applied on a cumulative basis in each
accounting period to the current estimates
of contract revenue and contract costs. The
effect of a change in the estimate of contract
revenue or contract costs, or the effect of a
change in the estimate of the outcome of
a contract, is accounted for as a change in
accounting estimate and the effect of which
are recognised in the Statement of Profit
and Loss in the period in which the change
is made and in subsequent periods.

When the outcome of a construction contract
cannot be estimated reliably, revenue is
recognised only to the extent of contract
costs incurred of which recovery is probable
and the related contract costs are recognised
as an expense in the period in which they
are incurred.

When it is probable that total contract costs
will exceed total contract revenue, the
expected loss is recognised as an expense
in the Statement of Profit and Loss in the
period in which such probability occurs.
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Borrowing cost related to SCAs

In case of concession arrangement
under financial asset model, borrowing
costs attributable to construction of the
infrastructure are charged to Statement of
Profit and Loss in the period in which such
costs are incurred.

In case of concession arrangement
under intangible asset model, borrowing
costs attributable to the construction of
infrastructure assets are capitalised up to the
date of the final completion certificate of the
asset/facility received from the authority for
its intended use specified in the Concession
Agreement. All borrowing costs subsequent
to the capitalisation of the intangible assets
are charged to the Statement of Profit and
Loss in the period in which such costs are
incurred.

Amortisation of intangible asset under
SCA

The intangible rights relating to infrastructure
assets, which are recognised in the form of
right to charge users of the infrastructure
asset are amortised by taking proportionate
of actual traffic count for the period over total
projected traffic count from project to cost of
intangible assets; i.e. proportionate of actual
traffic for the period over total projected traffic
count from the intangible assets expected
to be earned over the balance concession
period as estimated by the management.
However, with respect to toll road assets
constructed and in operation as at March
31, 2016, the amortisation of such intangible
rights are based on actual revenue earned
compared to total projected revenue from
the project over the balance concession
period to cost intangible assets, instead of
traffic count.

Total projected revenue/traffic count is
reviewed at the end of each financial year
and is adjusted to reflect any changes in the
estimates which lead to the actual collection
at the end of the concession period.

Claims

Claims raised with the concession granting
authority towards reimbursement for costs
incurred due to delay in handing over of

unencumbered land to the Group’s SPV
for construction or other delays attributable
solely tothe concession granting authority are
recognised when there are is a reasonable
certainty that there will be inflow of economic
benefits to the Group’s SPV. The claims
when recognised as such are reduced from
the carrying amount of the intangible asset
under the service concession arrangement,
to the extent the claims relate to costs earlier
included as a part of the carrying amount
of these assets. Further, these claims are
credited to profit or loss to the extent they
relate to costs earlier debited to profit or loss.
The claims are presented separately as a
financial asset

Accounting of receivable and payable
from/to the grantor (Grants)

a) Receivable towards the concession
arrangement from the grantor

When the arrangement has a
contractual right to receive cash or
other financial asset from the grantor
specifically towards the concession
arrangement (in the form of grants)
during the construction period or
otherwise, such a right, to the extent
eligible, is recorded as financial asset in
accordance with Ind AS 109 "Financial
Instruments," at amortised cost.

For Intangible assets where the [the
Group/the Group’s SPV has availed
the exemption under D7AA of Ind AS
101, the Financial asset has to be
recognised only for all such receivables
post April 01, 2015

b) Payable towards the concession
arrangement to the grantor

Whenthe arrangementhas a contractual
obligation to pay cash or other financial
asset to the grantor specifically towards
the concession arrangement during the
construction period or otherwise, such
unconditional obligation to pay cash
is recorded as a financial liability on
the date when the obligation arises in
accordance with Ind AS 109 “Financial
Instruments,” at amortised cost, with
a corresponding recognition of an
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c.2

c.3

d)

intangible asset. Thereafter, the interest
expense is recognised based on the
effective interest rate method, which
also becomes eligible for capitalisation
on qualifying assets.

For Intangible assets where the/the
Group has availed the exemption under
D7AA of Ind AS 101, the Intangible
asset has to be recognised only for all
such payables post April 01, 2015

Interest Income:

Revenue is recognised on a time proportion basis
taking into account the amount outstanding and
the rates applicable. For all debt instruments
measured either at amortised cost or at fair value
through other comprehensive income, interest
income is recorded using the effective interest
rate (EIR).

Dividends:

Revenue is recognised when the Group’s right
to receive the payment is established, which
is generally when shareholders approve the
dividend.

Taxes

Current Income Tax

Current income tax assets and liabilities are
measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount
are those that are enacted or substantively
enacted at the reporting date in the countries
where the Group operates and generates taxable
income.

Current income tax relating to items recognised
outside the Statement of Profit and Loss is
recognised outside the Statement of Profit and
Loss (either in other comprehensive income or
in equity). Current tax items are recognised in
correlation to the underlying transaction either in
OCI or directly in equity.

Management periodically evaluates positions
taken in the tax returns with respect to situations
in which applicable tax regulations are subject to
interpretation and establishes provisions where
appropriate.
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Deferred Tax

Deferred tax is provided using the liability method
on temporary differences between the tax bases
of assets and liabilities and their carrying amounts
for financial reporting purposes at the reporting
date.

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

- When the deferred tax liability arises from
the initial recognition of goodwill or an
asset or liability in a transaction that is not a
business combination and at the time of the
transaction, affects neither the accounting
profit nor taxable profit or loss.

- In respect of taxable temporary differences
associated with investments In subsidiaries,
when the timing of the reversal of the
temporary differences can be controlled and
it is probable that the temporary differences
will not reverse In the foreseeable future.

Deferred tax assets are recognised for all
deductible temporary differences, the carry
forward of unused tax credits and any unused tax
losses. Deferred tax assets are recognised to the
extent that it is probable that taxable profit will be
available against which the deductible temporary
differences, and the carry forward of unused tax
credits and unused tax losses can be utilised,
except:

- When the deferred tax asset relating to
the deductible temporary difference arises
from the initial recognition of an asset
or liability in a transaction that is not a
business combination and, at the time of the
transaction affects neither the accounting
profit nor taxable profit or loss.

The carrying amount of deferred tax assets is
reviewed at each reporting date and reduced
to the extent that it is no longer probable that
sufficient taxable profit will be available to allow
all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed
at each reporting date and are recognised to the
extent that it has become probable that future
taxable profits will allow the deferred tax asset to
be recovered.
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e)

Il 176

Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply in the
year when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at
the reporting date. Deferred tax relating to items
recognised outside statement of profit and loss
is recognised outside statement of profit and
loss (either in other comprehensive income or
in equity). Deferred tax items are recognised in
correlation to the underlying transaction either
in OCI or directly in equity. Deferred tax assets
and deferred tax liabilities are offset if a legally
enforceable right exists to set off current tax
assets against current tax liabilities and the
deferred taxes relate to the same taxable entity
and the same taxation authority.

Goods and Service Tax Paid on Acquisition of
Assets or on Incurring Expenses

Expenses and assets are recognised net of the
amount of goods and service tax paid, except:

- When the tax incurred on a purchase of
assets or services is not recoverable from
the tax authority, in which case, the tax paid
is recognised as part of the cost of acquisition
of the asset or as part of the expense item,
as applicable.

- When receivables and payables are stated
with the amount of tax included. The net
amount of tax recoverable from, or payable
to, the tax authority is included as part of
receivables or payables in the balance
sheet.

Borrowing Costs

Borrowing costs directly attributable to the
acquisition, construction or production of an
asset that necessarily takes a substantial
period of time to get ready for its intended use
or sale are capitalised as part of the cost of the
asset. All other borrowing costs are expensed
in the period in which they occur. Borrowing
costs consist of interest and other costs that an
entity incurs in connection with the borrowing of
Group’s. Borrowing cost also includes exchange
differences to the extent regarded as an
adjustment to the borrowing costs.

g)

h)

Provisions

Provisions are recognised when the Group has
a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow
of resources embodying economic benefits
will be required to settle the obligation and a
reliable estimate can be made of the amount of
the obligation. When the Group expects some or
all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement
is recognised as a separate asset, but only
when the reimbursement is virtually certain.
The expense relating to a provision is presented
in the Statement of Profit and Loss net of any
reimbursement. If the effect of the time value
of money is material, provisions are discounted
using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision
due to the passage of time is recognised as a
finance cost.

Contingent Liabilities and Contingent Assets

A contingent liability is a possible obligation that
arises from past events whose existence will be
confirmed by the occurrence or non-occurrence
of one or more uncertain future events beyond the
control of the Group or a present obligation that
is not recognised because it is not probable that
an outflow of resources will be required to settle
the obligation. A contingent liability also arises
in extremely rare cases where there is a liability
that cannot be recognised because it cannot be
measured reliably. The Group does not recognise
a contingent liability but discloses its existence in
the financial statements. A contingent assets is
not recognised unless it becomes virtually certain
that an inflow of economic benefits will arise.
When an inflow of economic benefits is probable,
contingent assets are disclosed in the financial
statements. Contingent liabilities and contingent
assets are reviewed at each balance sheet date.

Financial Instrument

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

All financial assets are recognised initially at fair
value plus, in the case of financial assets not
recorded at fair value through Statement of Profit
and Loss, directly attributable transaction cost to
the acquisition of the financial asset. Purchases
or sales of financial assets that require delivery
of assets within a time frame established by
regulation or convention in the market place
(regular way trades) are recognised on the trade
date, i.e., the date that the Group commits to
purchase or sell the asset.

Subsequent Measurement

For purposes of subsequent measurement,
financial assets are classified in following
categories;

- at amortised cost
- at fair value through profit or loss (FVTPL)

- at fair value through other comprehensive
income (FVTOCI)

Financial Assets at Amortised Cost

A financial asset is measured at the amortised
cost if both the following conditions are met:

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

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

This category is the most relevant to the Group. All
the Loans and other receivables under financial
assets (except Investments) are non-derivative
financial assets with fixed or determinable
payments that are not quoted in an active market.

After initial measurement, such financial assets
are subsequently measured at amortised cost
using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The
losses arising from impairment are recognised in
the Statement of Profit and Loss.
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Financial Assets at Fair Value through
Statement of Profit and Loss/Other
Comprehensive Income

All investments in scope of Ind AS 109 are
measured at fair value. The Group investment
in Debt oriented mutual Fund which are held
for trading, are classified as at FVTPL. The
Group makes such election on an instrument by
instrument basis. The classification is made on
initial recognition and is irrevocable. The gain/
loss on sale of investments are recognised in the
Statement of Profit and Loss.

Instruments included within the FVTPL category
are measured at fair value with all changes
recognised in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of
a financial asset or part of a the Group of similar
financial assets) is primarily derecognised (i.e.
removed from the Group’s balance sheet) when:

The rights to receive cash flows from the asset
have expired, or

The Group has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the
Group has transferred substantially all the risks
and rewards of the asset, or (b) the Group has
neither transferred nor retained substantially
all the risks and rewards of the asset, but has
transferred control of the asset.

When the Group has transferred its rights to
receive cash flows from an asset or enters into a
pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset,
the Group continues to recognise the transferred
asset to the extent of the Group’s continuing
involvement. In that case, the Group also
recognises an associated liability. The transferred
asset and the associated liability are measured
on a basis that reflects the rights and obligations
that the Group has retained.
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Property, plant and equipment

Property, plant and equipment acquired by the
Group are reported at acquisition cost, with
deductions for accumulated depreciation and
impairment losses, if any.

The acquisition cost includes the purchase price
(excluding refundable taxes) and expenses,
such as delivery and handling costs, installation,
legal services and consultancy services, directly
attributable to bringing the asset to the site and in
working condition for its intended use.

Where the construction or development of any
asset requiring a substantial period of time to set
up for its intended use is funded by borrowings,
the corresponding borrowing costs are capitalised
up to the date when the asset is ready for its
intended use.

All assets are depreciated on a Straight Line
Method (SLM) of Depreciation, over the useful life
of assets as prescribed under Schedule Il of the
Companies Act, 2013 other than assets specified
in para below

Following assets are depreciated over a useful
life other than the life prescribed under Schedule
Il of the Companies Act, 2013 based on internal
technical evaluation, taking into account the
nature of the asset, the estimated usage of the
asset, the operating conditions of the asset, past
history of replacement, anticipated technological
changes etc.:

Asset Useful life based on
SLM

Data Processing 4

Equipment (Server &

Networking)

Mobile Phones and | Fully depreciated in

pad/Tablets the year of purchase

Specialised office 3

equipment’s

Vehicles 5

Assets provided to 3

employees

The estimated useful lives, residual values
and depreciation method are reviewed at the
end of each reporting period, with the effect
of any changes in estimate accounted for on a
prospective basis.

Assets held under finance leases are depreciated
over their expected useful lives on the same

basis as owned assets. However, when there is
no reasonable certainty that ownership will be
obtained by the end of the lease term, assets are
depreciated over the shorter of the lease term
and their useful lives.

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from
the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item
of property, plant and equipment is determined
as the difference between the sales proceeds
and the carrying of the asset and is recognised
in profit or loss.

Intangible assets (other than those covered
by SCAs)

Intangible assets, other than those covered by
SCAs, comprise of software and amounts paid
for acquisition of commercial rights under an
“Operation and Maintenance” agreement for a toll
road project and are depreciated as follow:

Asset Type Useful Life

Licensed Software Over the licence
period

Intellectual Property 5-7 years

Rights

Commercial Rights

acquired under balance period of

Operations and the concession

Maintenance Agreement | agreement relating to
the corresponding toll
road project

The minimum

Intangible assets are reported at acquisition cost
with deductions for accumulated amortisation and
impairment losses, if any.

Acquired intangible assets are reported separately
from goodwill if they fulfil the criteria for qualifying
as an asset, implying they can be separated or
they are based on contractual or other legal rights
and that their market value can be established in
a reliable manner.

An impairment test of such intangible assets is
conducted annually or more often if there is an
indication of a decrease in value. The impairment
loss, if any, is reported in the Statement of Profit
and Loss.

Intangible assets, other than those covered by
SCAs, are amortised on a “straight line” basis over
their estimated useful lives. The estimated useful
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life of software is four years. The amount paid for
acquisition of the rights under the “Operations
and Maintenance” agreement is amortised over
the minimum balance period (as at the time of
acquisition) of the concession agreement relating
to the corresponding toll road project.

Impairment of tangible and intangible assets

At the end of each reporting period, the SPV
Group reviews the carrying amounts of its tangible
and intangible assets to determine whether there
is any indication that those assets have suffered
an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated
in order to determine the extent of the impairment
loss (if any). When it is not possible to estimate
the recoverable amount of an individual asset, the
Group estimates the recoverable amount of the
cash-generating unit to which the asset belongs.
When a reasonable and consistent basis of
allocation can be identified, corporate assets are
also allocated to individual cash-generating units,
or otherwise they are allocated to the smallest
Group of cash-generating units for which a
reasonable and consistent allocation basis can
be identified.

In assessing value in use, the estimated future
cash flows are discounted to their present value
using appropriate discount rate.

Intangible assets with indefinite useful lives and
intangible assets not yet available for use are
tested for impairment annually, or whenever there
is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value
less costs of disposal and value in use.

If the recoverable amount of an asset (or cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the
asset (or cash-generating unit) is reduced to
its recoverable amount. An impairment loss is
recognised immediately in profit or loss.

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

Annual Report 2025-26

109-236 Financial Statements

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

Impairment of Financial Assets

Expected credit losses are recognised for all
financial assets subsequent to initial recognition
other than financial assets in FVTPL category.
For financial assets other than trade receivables,
as per Ind AS 109, the Group recognises 12
month expected credit losses for all originated
or acquired financial assets if at the reporting
date the credit risk of the financial asset has not
increased significantly since its initial recognition.
The expected credit losses are measured as
lifetime expected credit losses if the credit risk
on financial assets increases significantly since
its initial recognition. The impairment losses and
reversals are recognised in Statement of Profit
and Loss.

Impairment of Non-financial Assets

The Group assesses, at each reporting date,
whether there is an indication that an asset may
be impaired. If any indication exists, or when
annual impairment testing for an asset is required,
the Group estimates the asset's recoverable
amount. An asset's recoverable amount is the
higher of an asset’s or cash-generating unit’s
(CGU) fair value less costs of disposal and its
value in use. Recoverable amount is determined
for an individual asset unless the asset does not
generate cash inflows that are largely independent
of those from other assets or Group’s assets.
When the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is
considered impaired and is written down to its
recoverable amount.

Modification of Cash Flows of financial assets
and revision in estimates of Cash flows

The rate considered for recognising Finance
Income (EIR) and fair valuation of the Receivable
under SCA will be finalised on achievement of
PCOD/CoD for the Project's. Thereafter this
rate will remain constant during the balance
concession period.

When the contractual cash flows of a financial
asset are renegotiated or otherwise modified
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and the renegotiation or modification does not
result in the derecognition of that financial asset
in accordance with Ind AS 109, [the Group] the
Group recalculates the gross carrying amount of
the financial asset and recognises a modification
gain or loss in profit or loss. The gross carrying
amount of the financial asset is recalculated as
the present value of the renegotiated or modified
contractual cash flows that are discounted at the
financial asset’s original effective interest rate.
Any costs or fees incurred are adjusted to the
carrying amount of the modified financial asset
and are amortised over the remaining term of the
modified financial asset.

The SPVs revises its estimates of payments or
receipts (excluding modifications and changes
in estimates of expected credit losses), it adjusts
the gross carrying amount of the financial asset
or amortised cost of a financial liability to reflect
actual and revised estimated contractual cash
flows. The SPVs recalculates the gross carrying
amount of the financial asset or amortised cost
of the financial liability as the present value
of the estimated future contractual cash flows
that are discounted at the financial instrument’s
original effective interest rate. The adjustment is
recognised in profit or loss as income or expense.

Financial Liabilities

Initial recognition and measurement

Financial liabilites are classified, at initial
recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings, or
payables, as appropriate.

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs.

The Group’s financial liabilities include trade and
other payables, loans and borrowings including
bank overdrafts, financial guarantee contracts
and derivative financial instruments.

Subsequent Measurement

The measurement of financial liabilities depends
on their classification, as described below:

Financial liabilities at fair value through Profit
or Loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading
and financial liabilities designated upon initial
recognition as at fair value through profit or
loss. Financial liabilities are classified as held
for trading if they are incurred for the purpose of
repurchasing in the near term. This category also
includes derivative financial instruments entered
into by the Group that are not designated as
hedging instruments in hedge relationships as
defined by Ind AS 109.

Gains or Losses on Liabilities held for Trading
are Recognised in the Statement of Profit and
Loss.

Loans and Borrowings

After initial recognition, interest-bearing loans
and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and
losses are recognised in profit or loss when the
liabilities are de-recognised as well as through
the EIR amortisation process.

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The
EIR amortisation is included as finance costs in
the statement of profit and loss.

De-recognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profit and loss.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured
at the lower of the original carrying amount of the
asset and the maximum amount of consideration
that the Group could be required to repay.



CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

Classification as debt or equity

Debt and equity instruments issued by a Group
are classified as either financial liabilities or as
equity in accordance with the substance of the
contractual arrangements and the definitions of a
financial liability and an equity instrument.

Compound instruments

The components of compound instruments are
classified separately as financial liabilities and
equity in accordance with the substance of the
contractual arrangements and the definitions
of a financial liability and an equity instrument.
A conversion option that will be settled by issue
of fixed number of [the Group] the Group's own
equity instruments in exchange of a fixed amount
of cash or another financial asset, is an equity
instrument.

At the date of issue, the fair value of the liability
component is estimated using the prevailing
market interest rate for similar non-convertible
instruments. This amount is recognised as a
liability on an amortised cost basis using the
effective interest method until extinguished upon
conversion or at the instrument's maturity date.

The conversion option classified as equity is
determined by deducting the amount of the liability
component from the fair value of the compound
instrument as a whole. This is recognised and
included in equity, net of income tax effects, and
is not subsequently remeasured. In addition, the
conversion option classified as equity will remain
in equity until the conversion option is exercised,
in which case, the balance recognised in equity
will be transferred to other component of equity.
When the conversion option remains unexercised
at the maturity date of the convertible note, the
balance recognised in equity will be transferred to
retained earnings. No gain or loss is recognised
in profit or loss upon conversion or expiration of
the conversion option.

Transaction costs that relate to the issue of the
convertible notes are allocated to the liability and
equity components in proportion to the allocation
of the gross proceeds. Transaction costs relating
to the equity component are recognised directly
in equity. Transaction costs relating to the liability
component are included in the carrying amount of
the liability component and are amortised over the

k)

m)
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lives of the convertible notes using the effective
interest method.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset
and the net amount is reported in the standalone
balance sheet if there is a currently enforceable
legal right to offset the recognised amounts and
there is an intention to settle on a net basis,
to realise the assets and settle the liabilities
simultaneously.

Investment in Subsidiaries

Investments (equity instruments as well as
subordinate debt) in subsidiaries are carried at
cost less accumulated impairment losses, if any.
Where an indication of impairment exists, the
carrying amount of the investment is assessed
and written down immediately to its recoverable
amount. On disposal of investments in
subsidiaries, the difference between net disposal
proceeds and carrying amounts are recognised in
the Statement of Profit and Loss.

Foreign Currencies

The Group’s financial statements are presented
in %, which is also the Group’s functional currency.
The Group does not have any foreign operation
and has assessed the functional currency to be .

Transactions and Balances Transactions in
foreign currencies are initially recorded by the
Group at their respective functional currency spot
rates at the date the transaction first qualifies
for recognition. Monetary assets and liabilities
denominated in foreign currencies are translated
at the functional currency spot rates of exchange
at the reporting date.

Differences arising on settlement or translation of
monetary items are recognised in the statement
of profit or loss.

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

Fair value Measurement

The Group measures financial instruments, such
as, derivatives at fair value at each balance sheet
date.
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Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The fair value measurement
is based on the presumption that the transaction
to sell the asset or transfer the liability takes place
either:

. In the principal market for the asset or
liability, or

. In the absence of a principal market, in the
most advantageous market for the asset or
liability.

The principal or the most advantageous market
must be accessible by the Group. The fair value
of an asset or a liability is measured using the
assumptions that market participants would use
when pricing the asset or liability, assuming that
market participants act in their economic best
interest.

A fair value measurement of a non-financial asset
takes into account a market participant’s ability to
generate economic benefits by using the asset in
its highest and best use or by selling it to another
market participant that would use the asset in its
highest and best use.

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

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

. Level 1 — Quoted (unadjusted) market
prices in active markets for identical assets
or liabilities

. Level 2 — Valuation techniques for which the
lowest level input that is significant to the fair
value measurement is directly or indirectly
observable

. Level 3 — Valuation techniques for which
the lowest level input that is significant to the
fair value measurement is unobservable.

For assets and liabilities that are recognised in
the financial statements on a recurring basis,
the Group determines whether transfers have
occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest
level input that is significant to the fair value
measurement as a whole) at the end of each
reporting period. External valuers are involved for
valuation of significant assets, such as properties
and significant liabilities, such as contingent
consideration.

The Group’s Management determines the policies
and procedures for both recurring fair value
measurement, such as derivative instruments
and unquoted financial assets measured at fair
value, and for non-recurring measurement, such
as assets held for distribution in discontinued
operations.

At each reporting date, the Management analyses
the movements in the values of assets and
liabilities which are required to be remeasured
or re-assessed as per the Group’s accounting
policies. For this analysis, the Management
verifies the major inputs applied in the latest
valuation by agreeing the information in the
valuation computation to contracts and other
relevant documents.

The management also compares the change
in the fair value of each asset and liability with
relevant external sources to determine whether
the change is reasonable.

On an annual basis, the Management of
Investment Manager presents the valuation
results to the Audit Committee and the Group’s
independent auditors. This includes a discussion
of the major assumptions used in the valuations.

For the purpose of fair value disclosures, the
Group has determined classes of assets and
liabilities on the basis of the nature, characteristics
and risks of the asset or liability and the level of
the fair value hierarchy as explained above.

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

- Financial instruments (including those
carried at amortised cost) (note 43)
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q)

- Quantitative  disclosure of fair value
measurement hierarchy (note 43)

Contributed Equity

Units are classified as equity. Incremental costs
attributable to the issue of units are directly
recorded in equity, net of tax.

Distribution to Unit Holders

The Group recognises a liability to make cash
distributions to unit holders when the distribution
is authorised and a legal obligation has been
created. As per the InvIT Regulations, a
distribution is authorised when it is approved by
the Board of Directors of the Investment Manager.
A corresponding amount is recognised directly in
equity.

Cash and Cash Equivalents

Cash and cash equivalents in the balance
sheet comprise cash at banks and on hand and
short-term deposits with an original maturity of
three months or less, which are subject to an
insignificant risk of changes in value.

For the purpose of the statement of cash flows,
cash and cash equivalents consist of cash
and short-term deposits, as defined above,
net of outstanding bank overdrafts as they are
considered an integral part of the Group’s cash
management.

Cash Flow Statement

The statement of cash flows shows the changes
in cash and cash equivalents arising during the
year from operating activities, investing activities
and financing activities.

The cash flows from operating activities are
determined by using the indirect method. Net
income is therefore adjusted by non-cash
items, such as measurement gains or losses,
changes in provisions, impairment of property,
plant and equipment and intangible assets, as
well as changes from receivables and liabilities.
In addition, all income and expenses from cash
transactions that are attributable to investing
or financing activities are eliminated. Interest
received or paid is classified as operating cash
flows.

The cash flows from investing and financing
activities are determined by using the direct
method.

r

s)

t)
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Earnings Per Unit (EPU)

Basic earnings per unit are calculated by dividing
the net profit for the year attributable to unit
holders by the weighted average number of units
outstanding during the year.

For the purpose of calculating diluted earnings
per unit, the weighted average number of units
outstanding during the year are adjusted for the
effects of all dilutive potential units.

Commitments

Commitments are future liabilities for contractual
expenditure. Commitments are classified and
disclosed as follows:

i Estimated amount of contracts remaining
to be executed on capital account and not
provided for

ii. Uncalled liability on shares and other
investments partly paid

iii. Funding related commitment to subsidiary,
associate and joint venture companies and

iv.  Other non-cancellable commitments, if any,
to the extent they are considered material
and relevant in the opinion of management.

Recent Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies
new standards or amendments to the existing
standards under Companies (Indian Accounting
Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS
21 - The Effects of Changes in Foreign Exchange
Rates, applicable w.e.f. April 01, 2025. The Group
has reviewed the amendment and based on its
evaluation has determined that it does not have
any significant impact in its financial statements.

In August 2025, MCA notified the following
amendments to:

Ind AS 1, Presentation of Financial Statements,
applicable w.e.f. April 01, 2025 — The amendment
relates to classification of liabilities as current
or non-current and non-current liabilities with
covenants. In the context of classifying a liability
as current, it removes the requirement of existence
of aright to defer settlement for at least 12 months
after the reporting date and instead requires
that the said right should exist at the reporting
date and have substance. The amendment also
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introduces guidance on classification of liabilities
with covenants. The Group has no impact of
these amendments in its classification criteria of
current and non-current liabilities.

Ind AS 7, Statement of Cash Flows and Ind
AS 107, Financial Instruments: Disclosures,
applicable w.e.f. April 01, 2025 — The amendment
in Ind AS 7 requires to inform users of financial
statements of the existence of supplier finance
arrangements and explain the nature of the
arrangements, the carrying amount of liabilities
and the range of payment due dates. Ind AS

107 has been amended to add supplier finance
arrangements as a factor that may cause
concentration of liquidity risk. The Group has
reviewed the amendment and based on its
evaluation has determined that it does not have
any significant impact in its financial statements.

Ind AS 12, International Tax Reform — Pillar Two
Model Rules applicable immediately. The Group
has reviewed the amendment and based on its
evaluation has determined that it does not have
any significant impact in its financial statements.
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Tin Mn

Particulars As at March 31, 2026 As at March 31, 2025
Amount Amount

Opening Balance 17,353.05 7,403.58
Addition during the year:
On consolidation of Barwa Adda Expressway - - - 10,720.85
Limited
Less: Impairment of Goodwill (Refer *Foot (3,220.82) (771.37)
Note)
Closing Balance 14,132.23 17,353.05

*Foot Note: The carrying value of goodwill predominantly relates to the goodwill that arose on the consolidation of subsidiaries which
have been acquired during the previous year. During the previous year, the Trust, pursuant to approval received from NHAI and
lenders, had acquired equity shares of Barwa Adda Expressway Limited on October 17, 2024 and pursuant to approval received
from NCLT vide order dated May 13, 2024 had acquired equity shares of Moradabad Bareilly Expressway Limited on May 31, 2024
The goodwill is tested annually for impairment against the recoverable amount of each Cash Generating Unit (CGU) by the Group or
more frequently if there are any indications that the goodwill may be impaired. As at March 31, 2026, since the recoverable amount of
CGU is lower than its carrying value, the impairment provision made in the books is appropriate.

6. INVESTMENTS IN JOINT VENTURES
A) Investment at Cost
Zin Mn
Particulars As at March 31, 2025
Qty Amount Qty Amount
Investments in Equity Instruments of
Joint Venture (unquoted)
Equity shares of Thiruvananthapuram 1,70,30,035 0.00 1,70,30,035 0.00
Road Development Company Limited
Add: Share of profit for the year (Refer - -
Foot Note)
Less: Provision for the year - -
1,70,30,035 0.00 1,70,30,035 0.00
Total Non-Current Investments 0.00 0.00
Foot Note: Due to the negative net worth of the joint venture, no further adjustments have been made for the current year's losses
7. LOANS
Zin Mn
Particulars As at March 31, 2025

Non Current Current Non Current Current
Unsecured, considered good, unless otherwise
stated
- Interest bearing loan to related party 200.69 383.66 240.92 333.43
Less: Provision for Expected Credit loss (Refer - (213.13) - (80.00)
Foot Note)
Total 200.69 170.53 240.92 253.43

Foot Note: During the previous financial year, the Trust assessed the expected credit losses on its financial assets based on estimated
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future cash flows of project SPVs. The assessment, considering updated Technical Due Diligence (TDD) reports, indicated an upward
revision in the estimated Major Maintenance (MM) costs for certain underlying infrastructure assets as compared to previous projections.
Consequently, the revised cash flow forecasts reflect a potential shortfall of ¥ 213.13 Mn in TRDCL, which is expected to impact the
recoverability of receivables due to the Trust. In accordance with the requirements of Ind AS 109 — Financial Instruments, the Trust has
recognised a provision for expected credit loss amounting to ¥ 133.13 Mn during the current year in addition to ¥ 80.00 Mn recognised
during the previous year, representing the anticipated reduction in recoverable amounts.

8. OTHER FINANCIAL ASSETS
Zin Mn

Particulars As at March 31, 2026 As at March 31, 2025
Non Current Current Non Current Current

Unsecured, considered good unless
otherwise mentioned

Receivable under Service Concession 392.26 367.84 1,114.57 905.87
Arrangements

Others Receivable from Authority (Refer Foot - 5,770.98 - 5,781.15
note 8.1)

Allowance for Expected Credit Loss - (1177.54) - (1202.53)
Other Advances - 0.35 - 14.98
Interest Accrued - Related Party - 8.79 - 0.09
Security Deposits - Others - Unsecured 11.76 - 12.28 -
Allowance for ECL - Security deposit - - (1.97) -
Grant receivable - 2.06 - 2.06
Unbilled Revenue - Related Party - - - -
Unbilled Revenue - Others - 142.89 - 20.46
Bank deposits with more than 12 months 415.00 - 465.00 -
maturity (Refer Foot Note 8.2)

Interest Accrued on Fixed Deposits 6.88 59.51 - 89.44
Receivable from Lenders - Interest on Loan - 1.29 - 1.29
(Refer Foot Note 8.3)

Less- Provision for Bad Debts/Non Receivable - (1.29) - -
Other Financial Assets - 14.60 150.00 19.44
Allowance for doubtful receivable - 0.00 - (3.42)
Total 825.90 5,189.48 1,739.88 5,628.83

*Foot Note 8.1: The Arbitral Tribunal had passed an award on November 30, 2017 directing NHAI to pay PSRDCL a sum of ¥ 5,479.60
Mn (Previous year: % 5,479.60 Mn) (including interest till the date of award) towards claims filed against NHAI. NHAI had thereafter filed
an appeal before the Delhi High Court. The Delhi High Court during hearing of the appeal ordered NHAI to deposit the entire award
amount with the Court. NHAI deposited the entire amount with the Court. The Company had recognised interest on claim recoverable
upto March 31, 2018. Since NHAI has already deposited the award amount with Court and appeal is pending disposal, as a matter of
prudence no further interest on claim recognised in the books since April 01, 2018 till reporting date.

An execution petition has been filed by the Company for release of the award money. The said execution petition was listed on April 15,
2019, & November 15, 2019. The matter was adjourned to May 13, 2026.

Further, the Company has submitted a proposal through the GeM portal for settlement of arbitration claims under the “Vivad Se
Vishwas Il (MoRTH Contractual Disputes) — One Time Settlement Scheme”, in accordance with NHAI Policy Guidelines (SOP) dated
February 20, 2026, addressed to NHAI Headquarters. Under the said scheme, the Company expects to settle its dues at ¥ 4,990.00
Mn during the FY 2026-27. Accordingly, based on the expected realisation, no additional provision towards expected credit loss is
considered necessary.
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*Foot Note 8.2: In terms of the provisions of Common loan agreement executed, SBHL is required to create Debt Service Reserve

Account (DSRA) to meet the debt service requirements equivalent to the debt servicing for the next 2 quarters. Accordingly, Company
has created Fixed Deposits amounting to ¥ 205.00 Mn (X 205 Mn as at March 31, 2025) and got them lien marked. Additionally during
the previous year, Company earmarked Fixed Deposit of ¥ 160 Mn (X 160 Mn as at March 31, 2025) towards Major Maintenance

Reserve Account.

Foot Note 8.3: Excess Interest debited by Lender

Tin Mn

Particulars As at As at

March 31, 2026 March 31, 2025

Bank of Baroda 1.29 1.29

Total 1.29 1.29

9. DEFERRED TAX

The following is the analysis of Deferred Tax Assets/(Liabilities) presented in the balance sheet:

Tin Mn

Particulars As at As at

March 31, 2026 March 31, 2025

Deferred Tax Assets 2,217.09 2,281.39

Deferred Tax Liabilities 1,644.22 1,547.26

Deferred Tax Asset/(Liabilities) (Net) 572.87 73413

Tin Mn

Particulars Balance at Recognised in Recognised
April 01, 2025 Profit or Loss in Other
Comprehensive
Income
Deferred Tax (Liabilities)/
Assets in relation to:
Property, Plant and Equipment (1,547.26) (96.96)
Total (A) (1,547.26) (96.96) -
Business Loss 2,281.39 (64.30)
Total (B) 2,281.39 (64.30) -
Sub total 734.13 (161.26) -
MAT Credit Entitlement - - -
Deferred Tax Asset/ 734.13 (161.26) -

(Liabilities) (Net)

Balance at
March 31, 2026

(1,644.22)
(1,644.22)
2,217.09
2,217.09
572.87

572.87

Foot Note 9.1:

a) Deferred Tax assets and Deferred Tax liabilities have been offset wherever the Group has a legally enforceable right to set off
Current Tax Assets against Current Tax Liabilities and where the Deferred Tax Assets and Deferred Tax Liabilities relate to income

taxes levied by the same taxation authority

b) Deferred Tax Asset in respect of Unabsorbed Business Loss/Depreciation and Provision for overlay has been recognised to the
extent reversals of Deferred Tax Liability and Taxable Profits are available before tax holiday period.

c) Significant management judgement is considered in determining provision for income tax, Deferred Tax Assets and liabilities and
recoverability of Deferred Tax Assets. The recoverability of Deferred Tax Assets is based on estimate of the taxable income for the
period over which Deferred Tax Assets will be recovered. The Group has unabsorbed business losses/depreciation and Provision
for Overlay which according to the management will be used to set off taxable profit arising in subsequent years from operation

of the Group.
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d)  The profitability projections used for determining the recoverability of Deferred Tax Asset has number of variables viz. Revenue
projections, restructuring of debt, incurrence of overlay etc which are subject to change Group has appointed an outside agency
for traffic study and technical study for major maintenance, which have been used in profitability projections. Tax depreciation rate
@ 25% on road asset is considered, which is being claimed in income tax returns.

e) The carrying amount of Deferred Tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered

10. INVESTMENTS - CURRENT

in Mn
Particulars As at March 31, 2026 As at March 31, 2025
Qty Amount Qty Amount

Investment in Mutual funds
(Fair value through profit or loss- FVTPL)

(@) Investments in BOI AXA Liquid Fund - - - 2,30,713.487 682.33
Regular Plan - Growth (LFRGG)
(NAV as at March 31, 2026- Nil)
(NAV as at March 31, 2025- ¥ 2957.4737)

(b) Investments in SBI Liquid Fund Direct 1,06,519.33 458.68 2,16,251.222 877.10
Growth
(NAV as at March 31, 2026 - % 4306.1134)

(c) HDFC Liquid Fund - Direct Plan Growth - - 1,71,762.250 874.87

Option (8612)
(NAV as at March 31, 2025- ¥ 5093.4768)

(d) ICICI Liquid Fund - DP Growth (8096) s - 23,17,640.840 889.73
(NAV as at March 31, 2025- ¥ 383.8953)
Total Investments (A) 1,06,519.33 458.68 29,36,367.799 3,324.03

11 TRADE RECEIVABLES

TZin Mn

Particulars As at March 31, 2025
Non Current Current
Trade receivables from others
- Secured, considered good - - - -
- Unsecured, considered good - 139.05 - 143.48
- Unsecured, considered doubtful - 12.56 - 17.90
- Unbilled Revenue - - - -
Less: Allowance for bad and doubtful debts - (12.56) - (23.24)
Total - 139.05 - 138.14
11.1 Trade Receivables Ageing schedule for the year ended as on March 31, 2026

Zin Mn

Particulars Not Due Less than 1-2years 2 - 3 years More than
1 year 3 years

Toll Receivables - 138.95 - - - 138.95
Others - - - 0.10 - 0.10
Unsecured, considered doubtful - - - - 12.56 12.56
Provision for Bad Debts/Non - - - - (12.56) (12.56)
Receivable -Trade Receivable
Total - 138.95 - 0.10 - 139.05
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11.2 Trade Receivables Ageing schedule for the year ended as on March 31, 2025

12

13.

Zin Mn

Particulars Not Due Less than 1-2years 2 -3 years More than Total
1 year 3 years

Toll Receivables - 22.70 - - - 22.70
Others - 115.34 0.10 - 5.34 120.78
Unsecured, considered doubtful - - - - 17.90 17.90
Provision for Bad Debts/Non - - - - (23.24) (23.24)
Receivable -Trade Receivable
Total - 138.04 0.10 - - 138.14

CASH AND CASH EQUIVALENTS

For the purposes of the statement of cash flows, Cash and Cash Equivalents include cash on hand and in banks, net of
outstanding bank overdrafts. Cash and Cash Equivalents at the end of the reporting period as shown in the statement of
cash flows can be reconciled to the related items in the balance sheet as follows:

in Mn

Particulars As at As at
March 31, 2026 March 31, 2025

Balances with Banks

In current accounts* 375.89 713.72
In deposit accounts (refer note (a) below) 333.33 199.64
In Unpaid distribution account 245.58 -
Cash in hand 1.68 2.53

Balances held as margin money or as security against borrowings- with - -
original maturity of less than 3 months

Cash and Cash Equivalents 956.48 915.89
In term deposits with maturity more than 3 months but less than 12 months 6,383.48 6,772.92
(refer note (b) below)

Other Bank Balances 6,383.48 6,772.92
Notes:

a) Includes % 62.31 Mn (March 31, 2025: % 59.64 Mn) held as margin money or as security against borrowings.
b) Includes ¥ 3,216.03 Mn (March 31, 2025: % 2,976.06 Mn) held as Debt Service Reserve Account (DSRA)/MMRA.

#Includes T 2.94 Mn (March 31, 2025: ¥ 2.94 Mn) under lien by the Maharashtra VAT Department in case of PSRDCL

CURRENT TAX ASSETS AND LIABILITIES

Zin Mn
Particulars As at March 31, 2025
Non Current Current
A) Current Tax Assets
Others
Advance Payment of Taxes (Net of 134.57 307.96 118.33 309.18
Advance taxes)
Less- Provision for Bad Debts/Non - (93.89) - (93.15)
Receivable
Total 134.57 214.07 118.33 216.03
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Zin Mn
Particulars As at March 31, 2025
Non Current Current
B) Current Tax Liabilities
Provision for Tax (Net of Provision) - 0.66 - -
Total - 0.66 - -
Net Tax Assets/Liabilities 134.57 213.41 118.33 216.03
14. OTHER CURRENT ASSETS
Zin Mn
Particulars As at March 31, 2025
Non Current Current
(Unsecured, Considered good unless
otherwise mentioned)
Other advances 25.92 0.18 0.19 -
Prepaid Expenses - 34.97 - 21.78
Preconstruction and Mobilisation advances 131.38 - 0.88 -
paid to contractors and other advances
Indirect Tax balances/Receivable (Refer foot 0.02 79.89 0.02 69.75
note 14(i))
Allowance for Indirect Tax balances/ (12.11) (14.71)
Receivables - Doubtful
Advances Paid - - - 0.01
Total 157.32 102.93 1.09 76.83

Foot Note 14 (i)

In case of PSRDCL, Indirect Tax balances/Receivable includes appeal fee of ¥ 4.7 Mn (Previous year: % 4.7 Mn) paid under protest for
FY 2016-17 under Maharashtra Value Added Tax Act, 2002.

15. UNIT CAPITAL

Particulars As at March 31, 2026 As at March 31, 2025

Number of Zin Mn Number of Zin Mn
Units Units

Issued, Subscribed and Paid up Units of 45,54,77,143 44,085.63 45,54,77,143 45,547.71

% 100/- each fully paid

Initial Settlement Amount* 0.00 0.00

Total 45,54,77,143 44,085.63 45,54,77,143 45,547.71

#%1000/-

Terms/rights attached to units

(i) Rights of Unit holders

Subject to the provisions of the InvIT Regulations, the Indenture of Trust, and applicable rules, regulations and
guidelines, the rights of the unit holders include:

a) right to receive income or distributions with respect to the units held;

b) right to attend the annual general meeting and other meetings of the unit holders of the Trust;

c) right to vote upon any matters/resolutions proposed in relation to the Trust;
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(ii)

d) right to receive periodic information having a bearing on the operations or performance of the Trust in
accordance with the InvIT Regulations; and

e) right to apply to the Trust to take up certain issues at meetings for unit holders approval.

In accordance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any
other unit holders, and there shall not be multiple classes of units. There shall be only one denomination of units.
Notwithstanding the above, subordinate units may be issued only to the Sponsor and its Associates, where such
subordinate units shall carry only inferior voting or any other rights compared to the other units.

Limitation to the Liability of the Unit holders

The liability of each unit holders towards the payment of any amount (that may arise in relation to the Trust including
any taxes, duties, fines, levies, liabilities, costs or expenses) shall be limited only to the extent of the capital
contribution of such unit holders and after such capital contribution shall have been paid in full by the unit holders,
the unit holders shall not be obligated to make any further payments. The unit holders(s) shall not have any personal
liability or obligation with respect to the Trust.

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the
unitholders' equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions.
The Unitholders' equity could therefore have been classified as compound financial instrument which contain
both equity and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation.
However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity have
been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with
the minimum disclosures for key financial statements. In line with the above, the distribution payable to unitholders
is recognized as liability when the same is approved by the Investment Manager.

15.1 Reconciliation of the number of Units outstanding at the beginning and at the end of the year:

Zin Mn
Particulars As at March 31, 2025
Number of Zin Mn Number of Zin Mn
Units Units
Units outstanding at the beginning of the year 45,54,77,143 45,547.71 37,43,95,952 37,439.60
Units issued/(redeemed) during the year - (1,462.08) 8,10,81,171 8,108.11
Units outstanding at the end of the year 45,54,77,143 44,085.63 45,54,77,143 45,547.71

15.2 Details of Units held by each Unit holder holding more than 5% units (Please refer foot note)

Zin Mn

Unitholder As at March 31, 2026 As at March 31, 2025
Number of % holding in Number of % holding in
Units held the class of Units held the class of
units units
Roadstar Infra Private Limited 6,88,06,097 15.11% 6,88,06,097 15.11%
IL&FS Transportation Networks Limited 2,81,93,908 6.19% 2,81,93,908 6.19%

(Refer footnote)

Total 9,70,00,005 21.30% 9,70,00,005 21.30%

Footnote: The Trust was listed on the National Stock Exchange of India Ltd (NSE) and Bombay Stock Exchange Ltd (BSE) on
11" March 2025.

Pursuant to the listing, units were allotted to identified eligible creditors of IL&FS Group, including both resident and non-resident

investors.
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16.

As of March 31, 2026, while the units have been duly allotted, the credit of certain units to the demat accounts of specific identified
resident and non-resident unitholders is pending due to certain pendency from such eligible creditors, in line with the disclosure made
in the Placement Memorandum and Final Placement Memorandum filed with SEBI, NSE & BSE.

These units, though allotted, are temporarily held in a separate demat Unit Escrow Account in the name of the Trust and will be
credited to the respective unit-holders to who these are allotted upon completion of the necessary formalities. During the period that the
Distributed Units are held in escrow in the Unit Escrow Accounts, any distributions or benefits accruing to such Distributed Units (if any)
shall be released into a specified escrow bank account held in trust for the Unitholders to whom these units were allotted Such units
and any distributions made against the same shall be released from the escrow demat account and specified bank account to eligible
unit holders upon completion of necessary formalities.

OTHER EQUITY

Zin Mn

Particulars As at As at
March 31, 2026 March 31, 2025

Other Reserve (Refer note 16.1)

Balance at beginning of the year 1,282.89 -
Addition during the year - 1,282.89
Balance at end of the year 1,282.89 1,282.89
Capital Reserve on consolidation

Balance at beginning of the year 1,112.90 1,112.90
Addition during the year - -
Balance at end of the year 1,112.90 1,112.90
Debenture Redemption Reserve (Refer foot note 16.2)

Balance at beginning of the year 525.51 587.07
Adjustments on Account of Acquisition of Subsidiaries = -
Transfer from/(to) balance in the Statement of Profit and Loss (190.50) (61.56)
Balance at end of the year 335.01 525.51
Retained Earnings

Balance at beginning of the year (2556.00) (970.48)
Profit/(Loss) attributable to Owners of the Company (2675.90) (34.95)
Transfer (to)/from Debenture Redemption Reserve 190.50 61.56
Adjustments on acquisition of additional stake in MBEL - (1612.13)
Interest Distribution (2436.80) -
Other income Distribution (154.86) -
Balance at end of the year (7,633.06) (2,556.00)
Sub-Total (4,902.26) 365.29

Footnote 16.1: Pursuant to the Debt Restructuring Agreement dated December 16, 2024, and the execution of the related Debenture
Trust Deeds on November 12, 2024, Roadstar Infra Investment Trust (RIIT) acquired restructured financial instruments from IL&FS
Group companies aggregating ¥ 14,407.20 Mn, relating to the outstanding liabilities of BAEL.

As part of the settlement, RIIT discharged its obligations partly through issuance of units and partly through payment, as under:
a) Subscription to 8% Non-Convertible Debentures (Series | and Series Il) with a face value of % 3,825.87 Mn; and

b) Issuance of units to IL&FS Group companies amounting to ¥ 2,962.12 Mn in exchange for a 0% Term Loan
receivable from BAEL, having a face value of ¥ 10,581.25 Mn and measured at a fair value of ¥ 4,245.00 Mn.
The difference between the fair value of the financial asset acquired and the consideration paid in the form of units issued,
amounting to ¥ 1,282.89 Mn, has been recognised as a other reserve.

Footnote 16.2. Debenture Redemption Reserve relates to Debentures to be redeemed to external Borrowers
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17. NON-CONTROLLING INTEREST (NCI)

18.
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Tin Mn
Particulars As at As at
March 31, 2026 March 31, 2025
Balance at beginning of the year (41.85) (518.28)
Adjustments on Account of Acquisition of Subsidiaries 0.00 552.65
Profit/(Loss) attributable to Non - Controlling Interest (59.04) (76.22)
Balance at end of the year (100.89) (41.85)
BORROWINGS
Zin Mn
Particulars As at March 31, 2025
Long-term Short-term
Secured — at Amortised cost
(i) Bonds/Debentures
- from Banks/F| & Other parties 8,802.99 619.62 10,317.92 834.69
(i) Term Loans
- from Banks 11,859.74 1,181.17 13,638.99 586.44
- from Financial Institutions 8,790.96 641.47 9,598.35 401.11
Unsecured — at amortised cost
(i) Bonds/debentures
- from other parties 856.78 5.39 938.73 4.97
(i) Term Loans
- from banks 80.53 12.92 105.59 9.23
- from financial institutions 179.40 28.26 229.41 20.19
Total 30,570.40 2,488.83 34,828.99 1,856.63

Roadstar Infra Investment Trust | 195 [l



ROADSTAR

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

"PaAIB0BI UONBWLILUOD SISE] ‘SPI028l S Jopus| 8y} yim ubije Jou ssop $4009 s,Auedwo)
8y} ul eoue|eq Buipue)siNo 8y} ‘nsal e sy Jusseld Je PeA|oSaluUn Sulewal JejleW oy} ‘JeAeMOoH "uonsenb ui Jepus) Joluss sy} yjm
Koueda.osip sIy) SSaIppe 0} OpEW 919M SHOYT "SIOPUS| WNHOSUOD JOY)0 U} JO SUOHOE BY} UHM JUSISISUOD JOU SeM pue juswsaibe
BuLINjoNJISaI BY} Ul PBUIIINO SWIS} BY) WOy PAJRIASP YUE(] JO UOIOE SIY]| JUN0DJE UBO| 8y} 0} U £G°9 2 JO JIpaJ0 euolippe ue usAlb
SI9PUS| JOJUSS WINJLOSUOD 8y} JO BUO ‘sseo0id Bulinjonisal ueo| ay} Jo 10aye BulAlb Jo Led e se ‘4z0z ‘1§ YoJeln pepus Jeak ayy buung

juswAedal 19|Ing = g pue AlueaA = A ‘Aanenp = 10

ov'vov'e 18'v9€‘e lejol
10 10 68'810°C €0°€29’'L sieah +G
10 10 ¢cl'l6l ¢cl'l6. sleah G-¢
10 10 0¢'vSS cl'l6l Jeak ¢-|
10 10 65'6€ ¥€'8G1 Jeah | uey] sso

JuawAeday jo Aouanbaig LJuawAeday jo Asuanbaig

G202 ‘L€ YyaIew 9202 ‘L€ YydIel T4 TAITEYETTI 9202 ‘L€ Ud1e sjueg
je sy je sy je sy je sy wiouj sueoT paindsg
U Ut 2

:MoJaq sk ate sbuimouiog wid) Buo s, Auedwon ayj jo swia) JuswAeday pue sisAjeue asim-aby "q|

"Juswaalby
uoISS82U0Y JO suoisinoid ay} 0} J0algns ‘Ajjioe) 8y} JO Jousd} 8y} Joj Jamoulog 8y} JO SHUN %L G ploy o} Buieuspun jesodsiq UON 1l

“JUsWaa1By uolNIISANS YIMm
20UBpIO2E Ul 10 AQ PaIaA0d JUsIXe ay) 0] ‘JuswasiBy 198(01d pue JusWwaalby UoISS8oU0Y) SU] Japun JSMO.IOg 8Y) JO JBAS0S]EYM
puewap pue swie ‘sjauaq ‘ysalajul ‘s ‘siybl sy} ||e uo 1saIsu| A1ND8S JO uoeald Jo Jo Juswubisse jo Aem Aq ebBieyojsiye (8

"108[01d 8Y} WOl 8INJEU JIOASOSIEYM JO SBNUSASI JO SUOISSILIWIOD ‘MOY)
yseo Bunesado ‘sygap %00q sjoslold ‘@SIMIBY0 J0 108[01d B} WOl JOMOLIog 8y} JO SenuaAal ||e uo jo abieyo nssed-ed jsuyy (P

‘JuswoaIby uoIssaduo0)
pue juawaaiby MoIosg Japun paquosald sapioud Jo [epayem ay) Jad se papiwiad Jus)xa ay} 0} aq Ajuo |jeys abieyd isiy yons
papinoid ‘yuswaaiby 10afoid Jayjo Aue o ‘yuswaaiby molosg Arejuswalddns pue juswaalbyy siy) yym adueplodoe ul pauado aq
Aew jey) (Joalay) uonn}iIsgns Ul JUNoooe Aue J0) JUN0DJY gns 8y} pue ‘pajisodap aq [jleys 1080id ay} Woly SMOJ) USED ||e a1aym
‘sjueq pajeubisap e ul pauado Junoo9y MOJOST Su} 0} paywl| Jou Ing Buipnjoul sJunodoe yueq ay} |le jo abieyo nssed-Led 1siyy (9

‘sjassy 1090l ay) 1deoxa pue aAes ‘ainyny pue jussaid yjoq ‘saipadold sjgesrow
S, Jamoliog auj ||e JO SIapuaT JOIUSS S} JO JJjouaq 8y} Joj 8a)sni] AJINdaS/s1apuaT JoIuag Jo JnoAey ul obieyo nssed-ued jsiyy (g

‘sjossy j09oid 1deoxa pue aaes ‘aininy pue juasaid yjoq Aue ji ‘Juswaaiby

uoIssaouo) a8y} Aq ajgissiwiad Jusixa By} O} S}OSSe d|qeAOWW| S,JaMoLIog By} ||e JO ‘SiapusT Joluag ay} o} Alojoejsijes
W0} B Ul SI9puaT JOIUSS 8y} JO JJouaq 8y} Joj 99)sni] ANIND8S/SIapuaT JoluaS 8y} Jo JnoAey Ul abieyo nssed-ued sy (e
30 Kkem Aq ‘siapuan Joluag ayj} Jo Jyauaq ay} 1oy adysni) Ajunoag
9y} JO INOAE} Ul pajeald aq |jeys Ajjioe4 ayjy Joj AJundag ay] "19yjo ay} JoAo ddualdyaid/fjuond Buiaey tapua Jojuag Aue
noyyim abieys nssedued jsiiy e Aq paindas aq ||eys sallied paindag ayj o} anp pue paje|ndi}s 19A0S}eYM Saluow Jayjo
pue sasuadxa ‘sabieyd ‘s}sod ‘sagy ‘Aue jI sabewep pajepinbi| Jayjo Aueysaiaju] Jnejaq ‘Isaiaju] yum aayjaboy Ayjioe4 ay

"(%01°6 SeM GZOZ ‘L€ YDIBN e Se) %6
SEM 9Z0Z ‘L€ UDJe\ Je Se }Salaju| JO djel SAIJ09YS 8y "JUNOJJE UEO| Y} JO |[EMBUSI [BNUUE JO 8w} 8y} e Jedhk | YD\ Jusjeaald aq
|IIM }S8J8)Ul JO 8)el 3y} ‘%Q aAoge sa0b Jeak | YD Uy} ] 1sal Alyluow yum e'd 9,8 Jo ajel ay) Je siapusd| Joluas 0} a|qehed }saiaju|

:sw19) JuswAeday pue }salajul jo djey ‘el

ainso|asiqg Ajuno2ag pue wud] JuswAeday

d3aLinm paindosg

AVMHSIH - S)jueg woJ}

HINWMTIG SueoT wus|
oV vov'S 28'v9¢'¢ HUWMIS | @adny ueipu] l
P el oz-ew-ic | Ads| Bumouoa| oN
je sy 8y} Jo sweN J0 ainjeN IS

U UL 2

:Mojaq a|qe} Jajal (SaiLinjew Jualind Buipnjoul) sbuimouloq Juaiind uou Buipuejsino ayj jo sjie}ap A3Inoas pue wia) JuswAeday 10} (L) gL 9ION

©
(2]
-




Annual Report 2025-26

Financial Statements

109-236

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

ov'y9zZoL
¥€02 ‘L€ Ydien %S2 0l €202 ‘L1 AMeniged | 927169
€€02 ‘0 Joquaydes | %Sz 0L €20z ‘L) Menuged | GZ'6G€E'C

€€0Z '0€ Joquiaydas | %S5z'0L €202 ‘L1 Meniged | 68°066

[esol
pejwI soueuly 187
pejwI soueuly 18

peNWIT 1g8pesu] BIpU|

juswAeday |eulq 104 Jom |0y junowe ueo-

SJ9pUd| Y} JO dWeN

painosag - UoN}IISU| [BIDUBUIH WO SBINJUSGA( d|(eWDdPaY @ SUBOT W] dadny uelpu)

"Joesuod
Wwawoalbe j8foid Aue Jopun Jemouiog 8y Aq pajeslo aq 0} palinbal sjunoode Isyjo AUB pue Junoody BAIBSaY 2IAIBS 1ge(

"JaMoLIog 8y} JO sisals)ul pue seoueles|d ‘(eaked sso
se paweu aq 0} @8)snJ] AILIN08S) SP8a00Id SOUBINSUI/SIORIUOD SOUBINSUI SJUSWNJOP JOBIIU0D |8 JO Juswubisse Bupjuel 1sii

1osloud sy} 0y Bunejal
Aue J1 ‘yoeqyuod suonelado Jo joesuod uswdojaasp o} juensind paulejqo sasjuesenb josfosd Japun syybu |e jo juswubissy

"0}8 ‘10BAJU0D suolelado pue JOBIUOD UOHONISUO) ‘JuswesiBe uojnsgng ‘Juswesibe
UOISS80UO0) o' Sjuswaalby 108[0id Jepun SIemollog By} JO Spuewap pue swie ‘sjyauaq ‘ep ‘sybu (e jo juswubissy

‘paysodap aq o} aie spaadold
90UBINSU| pue SanuaAal 103fold |[e pue 108f0id By} Ul SJUSWISBAUI 8U} |8 YdIym OUl JUNoooy MoJos3 Ul Bulh| seiuow ay) ||y

"sjosfold 8y} Jo ped se psjeald sjusW)SaAUl
pue yseo ‘sa|qeAisoal ‘B JO JUBWINDOP pajejal Jiay) pue sjesse josfoid uey) Jayjo sjesse a|qibuejul pue a|qibue) ‘s|qeAow ||y

()

(@)

(e)

30 Aem Aq paindas aie uolNIsuU| [BIDUBUIS WO SBINJUSYAQ R UBOT WD

s)sal Ajyiuow yum (paxid) %Gz 0L GS'6 10 1saiajul ue je a|qededal s| ueo] wial @adnt uelpu| 8yl

swua) yuawheday pue jsasajul Jo 9y | 22L08°0L 0% #92°0)

ainsojosig A}unoag pue uud) juswAheday

SZ-JeiN-1L€

je sy

painosg
- uonnysu|
[elIoUBUI4 WO}
Q3LINIT | saimuageq
AVMSSTHXT | olqewsspay
ATI34vE | 8 sueo wis]
avavavyow | @adny ueipu z
AdS Buimouiog | oN
2y} jo awepN J0 ainjeN IS

TE

~
[e)]
=

Roadstar Infra Investment Trust



ROADSTAR

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

‘ulaJay} Ino
18S S}IWI| 8Y) puokaqg pasoxa ‘9sed ou Ul ‘[leys pue ‘Juswaalby mo1os3 8y} JO ¢ asne|d pue Juawaaiby uoissaouo)
ay) Jo Lg asne|) ul payioads se jJuswAed jo Ajuoud jo ||epsiem ay) yym aoueplodoe ul pajdde aq |leys awes ay}  (e)

‘Jey} papiaoid ‘asimiayjo Jo 1osfoid
8y} woyy Janss| ay) Jo (894 Bulpnoul) sa|qeAlsdal pue sanuaaal |le Buipnjoul ‘sjuswindo uonoesuel] ayj o} juensind
paysiigelse Auedwod ayj JO SJUNOJJE KYueq Jayjo Aue pue JUNOJDY BAISSY SDIAISS Jga( dU} PUB JUNOJDY MOIOST 8y} 0}
pajpalo sjunowe |je Buuasaidal salIN08s JBYJO0 JO SJUSWISOAU| PaILLIS [|e Ul pUe ulaiay) paysodap awi} 0} awi Wwody
Spuny ||e ul Juno2dy uonnguisig ay} }daoxa JUNOJDY dAI9SaY BDIAISS }qa( Y} PUe (Joa1ay} uonn}Isgns Ul Junodoe Aue
J0) JUNO22Y MOIDST 8y} ‘Uuofe}iwl| Jnoyym Bulpnioul JaNSS| 8y} JO SJUNOJE Yueq ||e Jano abieyd nssed 1ed Bupjuel isiye (1)

{sjassy 109(oid ay} }deoxa
‘ainyny pue juasald yjoq ‘sjasse pue saiadoid ajgeanow a|qibue) s,Auedwo) ay} ||e Jano abieyo nssed ued Bupjuesisiye (1)

‘olg s8uss — L9
S99S paJsagquinu sainjuagaq Jo sauds-gns () Buisudwod ‘saunjuaga g seleg se panssi ale Buioueul{ Jounp ayy Buisudwod
sainuaga( 8yl ‘0LY SeHaS — LV SalaS palagquinu sainjuagaq JO salas-gns 0| Buisudwod ‘seinjuaga Y SaleS se panssi
aJe sainjuaga( Joluag ay} buisudwod saunjuaga ay | "S}OSSY PaIndas ay} JOAO A}INJSS JO JJousq sy} 9ABY Sainuaga( ayl
‘(,Buroueul4 Jolunr,) suolIPUOD pUe SWIS| Y} Y)IMm 8dueplodde ul i) 00° 2L 2 0} Bunebaibbe ‘siseq juaswaoe|d ajeaud e uo yoes
000°00°] 2 JO SNJEA [eUILIOU B JO SBINJUSJSP 9|qIMOAUOD-UOU PaINdas ‘pajel ‘pajsi| ‘s|qewaspal %6/ g pue ( buloueul Joluss,)
SUOl}IPUOD pue SWId] dY} YIM 9ouepIodde Ul 1D 00°8ES 2 0} Bunebaibbe ‘siseq juswaoeld ajeald e uo yoes 000‘00‘L 2 4O

8N[BA [BUILUOU B JO S8INJUSJeP 8|qIUBAUOD-UOU PaINdas ‘pajel ‘pajs]| ‘a|qewaspal %05 g Pelo|e pue panssi sey Auedwod ayy (|
€L'6€€'C |ejol

€02 ‘1€ Udien %SS°6 €202 ‘Lz JaquisdeQ | €2°€08 eipuj Jo jueg

€02 ‘L€ Udlep %SZ°0L €202 ‘0 Joquadaq | 0595 epoJeg jo jueg

juswAeday |euly 10y ‘yo'm 10y junowe ueo-| SJ9pUd| Y} JO dWeN

painoag - jueg wouy sueo] wid) sadny ueipuj

"Joesuod
Wwawoalbe j8foid Aue Jopun Jemouiog 8y Aq pajeslo aq 0} palinbal sjunoode Isyjo AUB pue Junoody BAIBSaY 2IAIBS 1ge(

"JaMoLIog 8y} JO sisals)ul pue seoueles|d ‘(eaked sso
se paweu aq 0} 88)snJ] AJILIN08S) SP8a00Id SOUBINSUI/SIORIUOD SOUBINSUI SJUSWNJOP ‘JORIIUO0D |8 JO Juswubisse Bunjuel 1sii

1osloud sy} 0y Bunejal
Aue J1 ‘oeqyuod suonelado Jo joesjuod uswdojaasp o} juensind paulejqo sasjuesenb josfosd Japun syybu |e jo juswubissy

"0}8 ‘10BAJU0D suolelado pue JOBIUOD UOHONISUO) ‘JuswesiBe uojnsgng ‘Juswesibe
UOISS80UO0) o' Sjuswaalby 108[0id Jepun SIemollog By} JO Spuewap pue swie ‘sjyauaq ‘ep ‘sybu (e jo juswubissy

‘paysodap aq o} aie spaadold
90UBINSU| pue SanuaAal 103fold |[e pue 108f0id By} Ul SJUSWISBAUI 8U} |8 YdIym OUl JUNoooy MoJos3 Ul Bulh| seiuow ay) ||y

"sjosfold 8y} Jo ped se psjeald sjusW)SaAUl
pue yseo ‘sa|qeAisoal ‘B JO JUBWINDOP pajejal Jiay) pue sjesse josfoid uey) Jayjo sjesse a|qibuejul pue a|qibue) ‘s|qeAow ||y

()

(@)

(e)

Jo Aem Aq painoas aie syueg wWoiy Uueo widl

's3sal Alyuow yum (paxid) %G6zZ°0L 8 GG'6 4O }salajul ue je s|gehedal s| ueo wia] aadni ueipu| syl

68'89/2°L -

swua) JuswAeday pue Jsalalul Jo 33y | EG'ELG'E  ELVO9'EL

ainsojosig A}unoag pue uud) juswAheday

SZ-JeiN-1L€

je sy

pajwi
Aemssaidxg
Iyouey sainuagag
ybequezeH | ojgewaspay ¥
a3Linm painoeg
AVMSSTHdX3 |  ->ueg woy
AT1134ve SueoT wisl
avavavdow | eadny ueipuj €
AdS Buimouiog | oN
9y} jo aweN J0 ainjeN IS

TE

[ce]
(2]
-




Annual Report 2025-26

Financial Statements

109-236

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

"JusWaaIBy MOJOST pue Juswaalby UoISS8oU0)) By} Ul
payioads sanuoud Jo ||ey Jsjem sy} Jod se ajqissiwiad Jusixa 8y} 0} 89 AJUO ||BYS JUN0DOY MOIOST 8y} Jaao abieyo yons papiaold
‘ainny pue jussaid yjoq ‘S)UNoooE pIesS By} Ul Sjunowe juasaidal YoIym SalliN0as pue SjusWnI)sul ‘S18sSe ‘SjusLISaAUl (|8
‘uralay} Buik|/paypaio/palisodep ale/usaq aABY UoIym ‘SJUNOODE pies sy} ol ajqeied spesooid souelnsul |je pue joslold ayy
YlIM uonioauuo9 ul/wols Buisiie spaadold ||e pue sejgeAladal pue sSMojy Yseo |le Bulpnjoul sejuow || pue joalay) joedsal ul pue
Japun ‘0} ‘Ul Jamoliog 3y} JO JOAS0SIEUM SPUBWIBP PUE SWIE|D ‘sjiyauaq ‘}salajul ‘e ‘syybu |je pue jos8loid 8y} Yjm pajoauuod
/01 Bunejal syunoooe yueq Jaylo Aue pue Junoooy SAISSeY 82IAISS Jga ‘sjunoooe josfold ul spaadold souelnsul pue ysen
‘s8|qBAI0DY ‘SanuaAal Josloid [[e pue J08loid 8y} Ul SJUsWISaAUl 8y} || UYDIYM OJul JUN0ODY MoJosT Ul Bulk| seluow ay) Iy (Q)

‘sjosfoid 8y} o Jed se pajesio SjusWISeAUl
pue ysed ‘sa|geAlsoal ‘a|ii} JO JUSWINJOP paje|al Jiay) pue sjasse josfoid uey) Jay)o siesse a|qibuejul pue ajqibue) ‘sjigerow |y (B)

Jo Aem Aq painoas aJe s)yueg wWoJj Ueo| W3]

paulelulew ag 0} %g J0 H¥| }ey} os ajep JuswAed
yoea uo piedas Bujeq |ediouud ay} jo swi ayy je Ajjeuoiodoud pied aq o} Ajyjuow papunodwod ed 9,g je pabieys aie QDN paindas pepwI
Auedwo)
juswdojanaQg
peoy
sw.i9) JuawAeday pue }saajul jo ajey | 9/°1€0°G 99°/02'V indejoys aund
+SAON
asay} Jo Bunsijep pue abieyd Jo asesjal Jo ssaooud ul st Auedwo) "GZ0z ‘i) 19090}0Q0 Uo pawsspal Ay usaq aAey SN|S|
(s@oN) @oueleq ay} ‘A|Buiploooy ‘sjuswalinbas Aiojeinbal yyum aoueldwod ul ajep pJodal 8y} Se ‘GZoz ‘9z lequisydes
Buixyy Jaye ‘eyep uondwapalsaisiul painpayds xau ay} buieq ‘Gzoz ‘vI 19qooQ uo pajosye sem juswAedasd syl

‘siseq
Jenuue uo Ajuo jussal }salaju| "eIpu| JO Yueg J0 YD\ Jesk | o} payull Alyiuow ajgeked ed 9,Gg°g 1e pebleyo ale ueoT| Wlis) peInNdss

U 08°ZS 2 JO }Salajul panJode yum Jayeboy
U 02°20%°L 2 03 Bunebaibbe (sqQON) seinjuagaq a|qiaAuo)-uoN paisl| Buisudwos ‘Auedwo) ayy jo sbuimolioq
|eusaixa Buipue)sino ainus ayy jo jJuswAedad ay) panoidde ‘Gzoz ‘zz Joqusidas uo pjay Bunesw sy je ‘Auedwo)
Ay} Jo sJ0joalIq JO pieog ay} ‘Jeak |eloueul Jualind ayy Buung {Spaad0ld souelInsu|
PUE S}OBIJUOD SoUBINSU| ||B JOPUN JaNSS| 8y} JO JOASOS}BYM SPUBLISP PUE SWIeO ‘siyauaq ‘}salajul ‘o ‘ybuauije  (p)

pue ‘Janss| ay} JO INOAB} Ul sjuswaalby Joafoid ay} 0} Aled Aue Aq
papinoid aq Aew jey) spuoq aouewlopad pue sabewep pajepinbi| ‘sasjuelent 10joe4uod 0} pajiwi| jou Ing Buipnjoul
‘Ipalo Jo s1apd| ‘seajuelenb Aue Ul anss| 8y} JO JOASOS)EYM SPUBLISP PUE SWIeD ‘s}yauaq ‘}saisjul ‘o ‘)ybu auy e

—
o
-~

‘suoljesHoyINY 8y} ||e Jopun pue 0} ‘Ul JaNss| 8y} Jo jsalaiul pue o bl sy (q)
e

)

:ur Ajunoag Jo Aem Aqg yuswubisse (A1)

‘sjuawaalby J0ofold By} Ul JaNSS| 8y} JO JOAB0SIEYM SPUBLISP pue Swie ‘syyeuaq ‘1salaiul ‘o ‘Wybu ayy e (

‘Juawaaiby UOISSaOUO) JO LE asne|)
pue (3)1°2 asne|) ‘g'Gg asne|) 0} Joalgns aq [jleys [ejded psjjeoun uo abieyd ayy yey} papiroid ‘(Juswaaiby uoISSadu0)
By} Ul pauap SI WUa) yons se) sjassy joalold ay) 1deoxa ‘aininy pue juasaid yjoq |eyides pajjeaoun pue sbupjeuapun ‘syybu
‘limpoob o3 pajwi| jou Ing Buipnioul Janss| 8y} Jo s}asse a|qibuelul ay) ||e uo Juswubisse/abieyo nssed 1ed Bupjuel jsiyy e

‘Juswaaiby
MOIOST U} JO { asne|D pue Juswaalby UoissSaouo) 8y} Jo Lg asnel) ul paioads juswAed Jo Ajuoud jo |lepalem ayy
ypm aouepiodoe ul paljdde aq |jeys ey} JUnoddy MoJosg 8y} 0} pa}ipald ale Sa|qeAladal au) jey) Buunsus jo asodind
8y} Joj Ajuo ‘Jleyaq Jidyy uo Jo sIap|oH ainuaga ay} Ag 8|geaoiojud aq ||eys sa|geAladal ay) Jano ableyd ayy  (q)

paindas
- jueg wouy
sainjuagag
8[qI8AU0D
UON pue
SueoT wWla|
aadny uelpu|

SZ-JeiN-1L€ AdS

ainsojosig A}unoag pue uud) juswAheday je sy 9y} Jo sweN

Buimousiog
Jo ainjeN

TE

[e2]
(2]
-—

Roadstar Infra Investment Trust



CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

ROADSTAR

L2°906 lejoL

. %0S°€l (Juswieysul Ao ¥) ze02
£€9'8L¢ %00°SE (Juswieysul A3O 1) L€0Z
G/°60€ %0072 (Juawieisul ABO ) 0€02
80'992 %0091 (Juswieysur A3o ¥) 6202
¥L9 %010 (luswieysul ApO ¥) 8202
i %010 (Juswiesul A3O ¥) 1202
9202 ‘1€ Yd4e| je sy
ul 2 ul JuawAieday 1qaq jo Junowy predai o, ul JuawAeday Buipua A4

:(@9N painoag - y|| aysuel]) ajnpayos juswheday

0V’ LOE’E lejoL

= %00°€) (Juawieisul A0 ) 202
¥6'9/5 %00°Z1 (Juswieysur Apo ¥) 1€02
Zv'8.. %00°C) (luswiesur L3O ¥) 0€02
Zv'8.L %00°Z) (uswieysul L3O ¥) 6202
GSELL %00 L1 (Juswieysul Apo ¥) 8202
80'¥S¥ %00 (Juswieysul ApO ¥) 1202

9202 ‘L€ Yd4e| je sy

upy 2 ul JuawAeday 1q2Q o Junowy predau o, u JuswAheday Buipua A4

(1 ayoueu]) ajnpayog JuswAeday

'sjuswaje)s |eloueul) 8y} uo joedw ou Sey aoualagyip ay} ‘A|Buiploody ‘papiodal ussq
Apeaije sey yeym puoheq pasiubooss aq 0} palinbal si AJjigel| |[euolippe Ou pue ‘SIspud| 8y} YIM UOIBIIOU0Da Japun si Jajjew ay |

'$)00q S} Ul sBuimouoq |e Joy payunodoe Aj@iendoidde sey Auedwod ay] "pus siapus| ay) je sabieyd
Jayjo pue ‘salsiul ‘sjuswAedsl jediound jo Buipiooss Ul SeouBIBYIp UOKEDISSEO pue Buiwi 0} enp sesue Ajuewld soualayip 8yl

aybiy Buiaq sxooq Jad se souejeq UBO| 8} YIIM ‘SpPIodal
SIapus| 8y} pue $400q s,Auedwo) sy} Jad Se 8oUB|eq UBO| BY) UBBM]B] SISIX® U\ 60°8Z 2 JO 80UBIBYIP J8U B ‘9Z0Z ‘L€ UdJel 1B sy

Juawaaiby UoiIN}ISANS dy} Japun papiao.d Jusixa 8y} 0} aSlIe 0} pue 0} pajiwl] 99 ||eys juswubisse yans papiaoid 10afoid sy} 0}
Bunejal Aue Ji 10e13U09 suoelado Jo Joeljuod JuswdolaAap ‘UolONJISUOD 0} Juensind pauielqo sasjuelent josfoid Japun sybu v (p)

yaloid 8y ‘Jo
yoealq Aue jo 10adsau ul uosiad Aue jsuiebe sbuipaasold Aue asimIayjo JO SWeU UMO S} U] JO JoMOo.I0g SU} JO SWEU 8y} Ul Jayje
JONPUOD PUB SOUBWWOD O} PUB ‘UIBIBY} JOMOLIOg By} JO} PaN}ISqns aq 0} pue ‘Japunalay} asuewlopad [pdwod 0y Jybu ay)
‘uoneyiwi| Jnoypm ‘Buipnioul ‘Jemouiog ay) Aq palaAliep pue pajndaxs aq 0} Jajealay JO PajnNdaxa Mou aJe ydiym 0s8(old ayj jo
10adsau ul sjuasuod pue sjeaosdde ‘sywiad ‘A)unoas ‘saousdl| ||le pue Joafoid 8y} Jo Joadsal ul sbullim/sjusawINdop Jay)o || pue
‘sosjuelenb ‘saluwWwapul ‘S}OBIU0I ‘sjuswaalbe Buipnjoul sjuswaalby 108[oid au} ||e Jo 108dsal Ul JO pue Japun 0} ‘Ul siemoliog
8y} JO JOAB0SIEUM SPUBWSP pue swied ‘spysuaqg ‘ysassiul ‘s ‘spwiad ajqeoidde ‘syybu juswubisse ‘syybu |enyoenuod ||y - (9)

GZ-1eN-LE AdS Buimousiog ON

ainsojosig A}unoag pue uud) juswAheday je sy 9y} Jo sweN J0 ainjeN IS

o
o
N

TE




Annual Report 2025-26

Financial Statements

109-236

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

"UIN 0°S¥Z'Y 2 JO ONJeA Jlej B Je painsesw ‘U L€ L8G 0L 2 Jo ueowia] %0  (9)
‘U £'961'Z 2 0} Buunowe (g-QON) s8inuagaq d[qIOAUOD-UON %8 ()
‘UN Z'62€") 2 0} Bupunowe(]-gON) s8injusgaq d|qieAU0D-UON %8  (B)

:Buisudwos ‘syuswinisul [eloueuly Bulleag-jsalajul-uou pue Bulieag-}salajul Jo UOeUIqUIOD B Ojul painjonlisal
alam saniiqel] 8yl “(LIIY — ISniL JuswisaAu| eyu| Jejspeoy o} paubisse Ajuanbasqns) sajuedwo) dnois S4%7| 0} a|qeled
‘UN Z°'20%'1L 2 Bunnebaibbe saijigel [euoiesado pue |eoueuly Buipuelsino sy painjonlisal Auedwo) au) ‘vz ‘gL JoquianoN
pajep spasa( }snJ] ainjuaga OM] JO UOIINDSX8 pPUE ‘$Z0Z ‘9l Jaquada( pajep juswaalby Ajjioe 1gaq auj 0} juensind ‘Jaypun4

:sejuedwo) dnois) S4%7| 0} 8|gehed sanq jo Buunyonisay K

"sIapus|
Joluas 8y} ypm ueld uonnjosal panoidde sy} Japun pajuswa|dwi 81njonsis 1gep PasiAsl 8y} Juasaldal sjuswn)sul 8say |
‘%8 JO Y| ue Bulkueo osie ‘€z0z ‘LE YoJe O ‘120z ‘L0 |udy woiy pouad 8y} Joj UBO| WIS} PaInNONJsal
8y} uo peniooe jsesejul Bunusseisdal ‘UN 02°€GSL 2 40 (Z—QDN) Seinusgeq S|qIMSAUOD-UON [euolippy  (9)

pue ‘%8 40 (Y1) uInjel Jo sjel [eusaiul ue Buikiied ‘U 16°¢9€Z 2 Jo (L—AON) seinuagaq |qieAucd-uoN  (q)
ueq pes| 8y} Jo YO Yk 0} paxul| Jseisjul Bulieaq ‘U 00°000°6 2 JO UBO| WUs) panonisaly ()

:panss| a1om sjuawiniisul Buimo||os 8y} ‘siepus)
sy} Aq penoidde Buunoniysal ey 0} Juensing U L6°€9E Ll 2 Je Pools uoissiwpe wieo Jad se jgep Buipue)sino pesiael syl

‘lediound sy} 0} peppe pue pasijendes sem ‘g0z ‘G| 189000 0} dn paniooe jsaisiul ‘sseooid Buunonisal igap 8y} jo ped sy

"810Z ‘Gl Joqoj0Q Joye apew alem sjuswiedal
ou JaABMOH “0£0Z ‘0¢ Jequieldas Ag Buipnjouod pue ‘210z ‘L€ Jequadeq Buipus Jepenb ayy woly Bupuswwos ‘syjuswielsul
Auepenb [enbaun ¢¢ ul sigqekedal AjjeuiBlio aiem sueo| asay] “%gz| Ajerewixoidde jo ajes jsalsjul abessae ue Buuesq ‘up
05°6/2'LL 2 0} Bupunowe siepus| JOIUSS [BUIBIXS WOJ) SUBO| WIS} painoas pey Auedwo) sy} JesAh |eloueuly snoiaald ayy (3un

:lgeq JepueT Jolusg jo Buunpnisey g

"10BJJUOD JuBWaaIbe
j09foid Aue Japun Jamoliog a8y} Aq pajeald aq 0} palinbal sjunodoe Jayjo Aue pue JUNoddY dAIBSayY adIAeS Jgead (4)

"JaMo.1Iog a8y} JO sisals)ul pue seoueles|o ‘(esked sso| se psweu
8( 0} 88)sNJ| AJIN08S) SPEBI0I- SOUBINSUI/SIORIIUOD 80URINSUI SJUBWNDOOP JOBJIUOD |[E JO Juswubisse Bupjuesjsi{  (8)

108foud ay) 0} Bunejas Aue i
JoBJju09 suoljelado Jo Joesjuod Juawdojaaap o} Juensind paulelqo saajuesenb 10afosd Jepun sybu e jo Juswubissy  (p)

*0}8 ‘JoBAJU0D suoljelado pue JOBUOD UOHONISUOY ‘Juswasibe uonnysgng ‘Juswesibe uoisseouo)
"9’ sjuawaaiby J0ofold JOpUN SIBMOLIOg BY} JO SPUBWSP pue Swie ‘siyeuaq ‘el ‘sybu |je jo juswubissy  (9)

‘paysodap aq 0} a1e spesooid souBINSUl pUB SaNUBAal 108[o.d || pue josfold

painoag
AU Ul SYUBWISSAUI 8] [[B UDIYM OJUl JUNO2DY MoIosT Ul BulA| seluow ayy Iy (q) - uonmysu|
[BIDUBUI WO}
‘sj00loid oy Jo Hed se pajeal SJUSWISIAUI PUB USeD ‘So|qBAIfoal ‘sjasse ajqibuejul pue a|qibue) ‘sjgerow Iy (&) saInuegeq
;0 uonessyodAy Aq painoss aie suonNIsul [eIdueUly pUB Syueq wolj sueoj wisl (1) d3LINN | Siqewsspay
AVMSSIHAX3 | @ sueo] wisl

s|ielep Ajunoeg ‘L 1 96°G56'Y €1°888Y vaav vmdvg | @adny ueipu| 9

Selelw-Le AdS fuimosiog| ON

ainsojosig Ajunsag pue uLig) JuswAedsy je sy ay} jo aweN joaimeN| IS

TE

1
o
N

Roadstar Infra Investment Trust



CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

ROADSTAR

awAedal ja|Ing = g pue AliesA = A ‘Aeah jleH = AH ‘AJepend = 1O .

69°€6€°0L 819966 lejoL
9/10 4/10 88°2.G'G 98'G89'C SIBOA G <
10 10 06'285°C 9v'€L0'y SIE9A G-€
10 10 06°LEL°C 06'2€L°C Sled\ €-|
10 10 0006 G6'890°L JBIA | Uey} ssa

JuawAeday jo Aouanbalig LJuawAeday jo Aouanbaiq

G202 ‘L€ yaIre 9202 ‘L€ ydI1e G202 ‘L€ yare
je sy je sy je sy sie|noned

:Mmojaq se ate sbuimouliog wid) Buo s, Auedwo) ayj jo swua) Juswheday pue sishjeue asim-aby *(v) ¥

ze6LL0L aviol
epoleg jo "2€02Z ‘1€ Yosep uo Buneujwis) pue €20z ‘L€ Joquiaseq Buipua uonnysu|
jueg Jo YO Jedk | Japenb ayy ul Burpuswwod sjuswielsul Apapenb [enbaun gg Ul | 91°81L52 |eloueulq wou4 -
epoleg jo "2€02 ‘1€ Yosep uo Buneujwia) pue €20z ‘L€ Joquiaseq Buipua
jueg Jo YO Jedk | Japenb ayy ul Burouswwod sjuswiejsul Apspenb [enbaun 9¢ Ul | /6'¥E0°C Jueg woud -
sueoj wiaj|
"Z€0T ‘L€ Yyose uo Buneulwisy pue 9z0z ‘1€ JoquisdsQ uonnysu|
oYl ed og Buipua Japenb ayy ul Bupuswwod syuswieisul Apapenb |enba $zZ Ul |y /H8 |eloueulq woud -
"Z€0T ‘L€ Yyose uo Buneulwss) pue 9z0z ‘L€ JoquisdsQ
oYl ed o,g Buipuas Japenb ayy ul Bupuswwod syuswiejsul Aapenb |enba $zZ Ul | 17666 yueg woud -
"Z2€02 ‘L€ yosey uo Buieuiwssy pue Lg0Z ‘L€ UoteN uonnsu|
Y| e'd %8 Buipua JeaA ayy ul Buouswwod sjuswielsul Aueak [enbaun z u) | £€6°2zS5°1L |eloueUlq wou4 -
"2€02 ‘L€ yosey uo Buieuiwssy pue L0z ‘L€ YoselN
Y| ed g Buipus JeaA ayy ul Buouswwod sjuswielsul Aueak [enbaun z uj | 94°96/2°1L Jueg woud -
SAON
painoag
ajey jsaiau| swJa) jJuswAeday | upy 2 Junowy siejnoied A3aLInM
AVMSSIdHdX3
:sBuimo.log jJuaiing @ Juaiin)-uoN jo Joadsai ul a|npayog Juswheday v | £2°106'S 1Z2°1€8'S vaav vymyve s /
ScIBN-LE AdS fuimoslog oON
ainsojasig AJ1indag pue wua) JuswAeday je sy ay} jo aweN Jo ainjeN IS
U Ut 2




Annual Report 2025-26

Financial Statements

109-236

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

19°202 9t'€6 lejoL

%00°El (uawieysut Ao ) ze0z
60°8¢ 26'Sl %00°Z1 (Juswieysul Apo ¥) €02
S8y Slze %00°Z1 (Juswieysur Apo ¥) 00z
& 14 %44 %0021 (uawieysut Ao ) 6202
Ly vy 1€°02 %00 L1 (uswiesul A3O 1) 820z
92'82 62 %00°L (Juswieysul A3O ¥) 1202
S||4 wol4 s)yueg woa4
uly 2 uijuswdheday | up 2 urjuswAeday
jgeQ 40 Junowy 3geQ 40 Junowy predai 9, ul JuswAeday Buipua A4

:(3ga@ painosasuq - | aysuel]) ajnpayos jusawieday

L1298 lejoL

5 %0G°€L (luswieysul L3O ¥) ze02
89'10€ %00°GE (uswieysul L3O ¥) €02
95°'962 %002 (Juswieysul Apo ¥) 0£02
11252 %0091 (Juswieysul A3o ¥) 6202
€8'G %010 (Juswieysul A3O 1) 8202
6E'G %010 (Juawieysul Ao ) 1202

9202 ‘L€ Ydie| je sy

U\ 2 ul JuawAeday 3qaq jo Junowy predau ¢, ul JuawAeday Buipua A4

:(@ON painoasun - y|| @ysueu]) a|npayos juswAheday (q

:SMOJ|0} sk ale sjuswaalbe/sierosdde pauopoues Jad
se a|npayos JuswAedal s) pue QON Pue ueo| wid} paindasun pledun ay] %@ ulejulew o} se os ajep juswAed yoes uo predas Bujeq
jediound ay} jo awi 8y} e Ajjeuoiodoud pred aq o} Ajyyuow papunodwod ed %g e (dON) 8injuagaq 8|qIHaAU0D)-UON pPaindasun ojul
pPaMBAUOD SEM U 0/2°6G8 2 Punebaibbe 1qap painoasun sy} jo Wed e ‘U\ ZL°0S{ ) 2 JO UBO| Wid} paindasun JO N0 ‘SI9pud| Jojuas
Aq panoidde se jgap jo Buunjoniisal 0} Juensind ‘JeaA [eloueuly Juasnd ay) Buung ‘paulelulew aq 0} %8 JO H¥| Jey} os ajep juswAhed
yoea uo piedal Buiaq jediound ayy jo awiy ayy je Ajjeuonodolid pied aq 0y Ajyjuow papunodwod ed 9,g je pabieyd ale QON paJnoasun

‘siseq |enuue
uo Ajuo jussal Jsalelu| "eIpu| JO Yueg Jo YO Jeak | 0} payul Alyjuow sjqehed ed 9,Gg'g 18 pebieyo eie ueoT Wi paIndasun

swLa} JuswAeday pue jsalajul Jo ajey
2202 ‘22 UoJe\ wouy AjoAi3oadsouyal A0 ‘1SN JUSWISAAU| BlJU| JEISPEOY SU} 0} UBO| SIU} Ul S}S81a)ul 21LIOU0Da ||e paubisse N|d|
‘¥20Z ‘22 41940J00 U0 ‘aio0wIsyHng 420z ‘Z 1equisjdag aAnoays ((NI4I,) Paiwi s901AI8S [eroueuld S4%9771 A panpiisqns sem psjiwi
eipu| Jamodwg Japlo 11ON 8y) Jad se “Ueah [eloueuyy Jualind ay) Bulng juswAed-uou Joj }saiajul jeuad yym Buole 9%Ge gL Jo djel
8y} Je Jsalajul Buipunodwos abieyd 0} panuUOD JBpuUs| 8y “pajWI] elpu| Jamodwg Y)m pandsxe sem juswaaibe Bulnjonisal ou
‘JanemoH ‘Ayjus Buipjoy ay) pue siapua| Jojuas S)l Yim juswaaibe ueo| painjonlisal e ojul passjus Auedwod 8y} ‘€z2-220Z A4 dui u|
120Z ‘1€ yoJe 0} ‘810z ‘Gl 19qo0Q woly pouad sy} 1oy 3salejul Aue pasiubooas Jou sey Auedwo) sy ‘Ajjeuonippy “Japus| ayj 0}
apew asam sjuawAed |edipuud Jou saisiul Jayyau ‘0z0zZ ‘2L YoJelN palep Japlo juanbasgns pue ‘gL0z ‘Gl 19qoQ pajep Japlo
1TON @y} 0} Juensind JOASMOH -JUSWASSINGSIP JO S}EP Sy} WOJ) SYIUOW €| Ulyim pledal 8q 0} Sem pue %G ¢| JO d)el }salajul ue
palIed ueo| ay] ‘pajwi] elpu| Jamodw3 S/ WOl U 062 2 JO UBO| Wid)-Hoys e pajleae Auedwo) ay} ‘glL-/10Z Ad dui Buung

swa|

uonnsu|
|eloueuly @
syueg wouly
sainjuagaq
paywi d[qIaAU0)
Auedwo) UON %
swdojersq ueo wua|
peoy paindasun
ZL'80gt 62°€9L°L Indejoys aund | sadny uelpu] 4
sajuedwo)
a3aLinm woy} ueoT
AVMHOIH wisl
d3ANVMIG painoasun
- - UWMIS | @adny uelpuj 3
erd 114
‘1€ youep AdS Buimouiog | ON
je sy ay] jo awepN Jo ainjeN S

UA UL 2

saljied paje|al/siayjo woly Ueo WL paindasun

[s2]
o
N

Roadstar Infra Investment Trust
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19. TRADE PAYABLES

Tin Mn

Particulars As at March 31, 2026 As at March 31, 2025

Non Current Current Non Current Current
Trade Payables to Micro and Small Enterprises
- To Related Parties - - - -
- To Others - 44.24 - 66.95
Trade Payables other than Micro and Small
Enterprises
- To Related Parties (Refer Foot Note) - 380.90 - 781.49
- To Others - 922.35 - 835.12
Total - 1,347.49 - 1,683.56

Foot Note: In line with MSMED Act requirements, only Micro and Small Enterprises are to be shown under the MSME section. Therefore,
% 731.75 Mn pertaining to Medium Enterprises as of March 31, 2025 has been regrouped to Dues of Other than Micro and Small
Enterprises during the current reporting period.

19.1 Trade Payables Ageing schedule for the period ended as on March 31, 2026

Zin Mn

Particulars Outstanding for following periods from due date of payment
Not Due Less than 1-2 years 2 -3 years More than Total

1 year 3 years

Outstanding dues to MSME 1.62 34.75 4.52 2.09 1.26 44.24
Outstanding dues to Others 59.24 872.34 76.74 81.15 204.36 1,293.83
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Sub-total (a) 60.86 907.09 81.26 83.24 205.62 1,338.07
Accrued Expenses (b) 9.42 - - - - 9.42
Total (a) + (b) 70.28 907.09 81.26 83.24 205.62 1,347.49

19.2 Trade Payables Ageing schedule for the year ended as on March 31, 2025

Zin Mn
Particulars Outstanding for following periods from due date of payment
Not Due Less than 1-2years| 2-3years More than Total
1 year 3 years
Outstanding dues to MSME - 1.17 40.48 25.30 - 66.95
Outstanding dues to Others - 1,331.83 203.81 17.79 55.78 1,609.20
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Sub-total (a) - 1,332.99 244.29 43.09 55.78 1,676.15
Accrued Expenses (b) 7.41 - - - - 7.41
Total 7.41 1,332.99 244.29 43.09 55.78 1,683.56

Il 204



Annual Report 2025-26

109-236 Financial Statements

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

20.

21.

OTHER FINANCIAL LIABILITIES

Tin Mn
Particulars As at March 31, 2026 As at March 31, 2025
Non Current Current Non Current Current
Interest Accrued Secured - Others - 0.96 - 1.01
Retention Money Payable - Others 263.97 52.89 247.71 24.56
Retention Money Payable - Related Party 7.08 35.08 6.48 27.58
Security Deposit - 8.61 - 5.20
Unpaid dividends - 245.38 - -
Premium payable to authority (Refer Foot 6,535.61 754.26 6,644.22 718.34
Note)
Penalty Non Fastag Payable to NHAI - 0.52 - 0.31
Other Financial Liabilities - 0.04 - -
Total 6,806.66 1,097.74 6,898.41 777.00

Foot Note: In accordance with the terms of the concession agreement, BAEL is obligated to make monthly payments toward additional
concession fees (premium) to NHAI. However, since February 2019, the Company was unable to remit these payments as the escrow
bankers did not permit the disbursement. As part of an overall settlement with NHAI, the Company has paid the outstanding premium
dues along with applicable interest during the previous year.

PROVISIONS
Tin Mn

Particulars As at March 31, 2025

Non Current Current Non Current Current
Provision for Overlay (Refer Foot Note 21.1 1,200.62 1,118.92 1,342.06 1,289.26
below)
Other Provisions - 5.88 - 2.39
Total 1,200.62 1,124.80 1,342.06 1,291.65
Foot Note:

21.1. Provision for Overlay/Replacement Cost in respect of Service Concession Assets

1a.

Provision for Overlay in respect of Toll Roads maintained by the Group under Service Concession Arrangements and
classified as Intangible Assets represents contractual obligations to restore an infrastructure facility to a specified level
of serviceability in respect of such asset. Estimate of the provision is measured using a number of factors, such as
contractual requirements, technology, expert opinions and expected price levels. Because actual cash flows can differ
from estimates due to changes in laws, regulations, public expectations, technology, prices and conditions, and can take
place many years in the future, the carrying amounts of provision is reviewed at regular intervals and adjusted to take
account of such changes.

Movement in Provision for Overlay

Zin Mn

Particulars Year ended
March 31, 2026 March 31, 2025

Balance at the beginning of the year 2,631.32 1,367.45
Adjustments on account of acquisition of subsidiaries - 1,390.36
Provision made during the year 827.19 876.66
Financial Cost on Overlay 233.54 186.33
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Tin Mn
Particulars As at Year ended
March 31, 2026 March 31, 2025
Utilised for the year (1,372.51) (1,189.47)
Balance at the end of the year 2,319.54 2,631.32
Provision for Overlay Current 1,118.92 1,289.26
Provision for Overlay Non Current 1,200.62 1,342.06
22. OTHER LIABILITIES
Tin Mn
Particulars As at March 31, 2025
Non Current Current
Other Advance received - 211.77 - 1.1
Statutory Dues - 43.40 - 38.45
Other Liabilities - - 0.01
Total - 255.17 - 39.57
23. REVENUE FROM OPERATIONS
Tin Mn

Particulars

Toll Revenue (Refer Foot Note)
Operation and Maintenance Income
Overlay Income

Finance income

Construction Income

Interest Income

Total

For the year ended
March 31, 2026

For the year ended
March 31, 2025

10,390.59
97.26
109.75
185.23
735.20
49.63
11,567.66

8,173.13
99.75
48.05
306.21
615.57
61.24

9,303.95

Foot Note: The Government of India, vide Gazette Notification No. G.S.R. 388(E) dated June 17, 2025, amended the National Highways
Fee (Determination of Rates and Collection) Rules, 2008, introducing a FASTag-based Annual Pass Scheme for non-commercial

passenger vehicles (cars, jeeps, and vans), effective from August 15, 2025. Under the scheme, users are permitted unlimited travel

across all National Highway/National Expressway fee plazas for a period of one year or up to 200 crossings, whichever is earlier, upon

payment of ¥ 3,000. Accordingly, based on data available on the Toll Monitoring Control Centre (TMCC) portal of Indian Highways

Management Company Limited, the Company has recognised toll revenue of ¥ 463.43 Mn under this scheme, along with a corresponding

receivable in the financial statements. The National Highways Authority of India (NHAI) has been settling these dues on a periodic basis.

24. OTHER INCOME

Particulars

Income from Utility Shifting & COS work

Interest Income earned on Financial Assets that are not designated as

at Fair Value through Profit or Loss
Interest on loans granted

Interest on Bank Deposits

Interest on Income Tax Refund

Il 206

Tin Mn

For the year ended
March 31, 2026

For the year ended
March 31, 2025

307.89

452.88
5.09

114.57

430.29
2.32
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25.

26.

27.
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Tin Mn
Particulars For the year ended
March 31, 2026 March 31, 2025
Gain on disposal of Property, Plant and Equipment - 0.27
Excess Provisions Written Back 66.71 59.99
Insurance claim received/receivable 19.14 12.29
Gain on sale of mutual fund investments 46.04 40.88
Miscellaneous Income 8.06 0.44
Other Gains and losses
- Net Gain/(Loss) arising on Financial Assets designated as at FVTPL 0.77 147.71
Total 906.58 808.76
CONSTRUCTION COSTS
Tin Mn
Particulars For the year ended
March 31, 2026 March 31, 2025
Utility Shifting and COS Expenses 294.78 113.76
Construction contract costs 701.53 584.86
Total 996.31 698.62
OPERATING EXPENSES
Tin Mn
Particulars IR UACEIECG G N For the year ended
March 31, 2026 March 31, 2025
Operation and Maintenance Expenses 1,019.05 836.75
Provision for Overlay Expenses 926.54 920.16
Insurance Premium for Road Asset 46.79 37.63
Total 1,992.38 1,794.54
FINANCE COSTS
Zin Mn

Particulars

(a) Interest Costs
Interest on Bank, Overdrafts, Loans and Debentures
- Interest on Loans for fixed period
- Interest on Debentures
- Other interest expense
(b) Other Borrowing Costs
Finance Charges
Unwinding of Discount on provision of MMR
Others - NHAI premium unwinding Cost
Total (a+b+c)

For the year ended
March 31, 2026

For the year ended
March 31, 2025

2,290.25
972.32
0.94

40.79
233.54
645.65

4,183.49

2,113.03
847.22
11.63

58.71
186.33
297.37

3,514.29
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28. DEPRECIATION AND AMORTISATION EXPENSE

Tin Mn

Particulars For the year ended
March 31, 2026 March 31, 2025

Depreciation of Property, Plant and Equipment (Refer Note 3) 218 2.00
Amortisation of Intangible Assets (Refer Note 4) 3,472.85 2,655.32
Total 3,475.03 2,657.32

29. OTHER EXPENSES

Zin Mn

Particulars For the year ended
March 31, 2026 March 31, 2025

Legal and Consultation Fees 125.67 160.92
Travelling and Conveyance 1.53 1.37
Rent 0.73 0.46
Rates and Taxes (Refer Foot Note) 2.64 23.65
Repairs and Maintenance 0.90 0.41
Bank commission/Charges 5.06 4.56
Insurance 16.16 12.38
Directors' Fees 3.88 5.14
Subscription Fee 4.57 6.33
Payment to Auditors (Refer Note 29.1) 10.03 10.07
Corporate Social Responsibility Exp. (Refer Note 29.2) - 7.40
Interest on delay payment of statutory dues - 0.00
Deputation cost - 2.79
Bad Debt wriiten off 66.59 -
Valuation expenses 5.54 3.54
Expenses towards damage & negative change of scope 0.42 -
Expenses related to fees for Listing - 54.34
Advertising Expenses 0.36 0.35
Security Trustee Fee 3.93 1.82
Provision for doubtful debts and receivables 17.93 17.93
Concession Fees 0.00 0.00
Modification Loss on Financial Asset 382.81 239.11
Miscellaneous Expenses 1.88 0.75
Total 650.63 553.32

Foot Note: Previous year figures include ¥ 10.00 Mn deposited with the Labour Ministry in response to a notice from the Assistant
Labour Commissioner, Sikar, for labour cess penalty related to the construction period by SBHL

29.1 Payments to Auditors

Tin Mn

Particulars For the year ended
March 31, 2026 March 31, 2025

a) ForAudit 4.69 5.48
b) For Taxation Matters 1.16 0.49
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Particulars

c) For Other Services

d) For Reimbursement of Expenses
e) Goods and Services tax on above
Total
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Zin Mn

For the year ended
March 31, 2026

For the year ended
March 31, 2025

3.54
0.28
0.36
10.03

3.61
0.31
0.18
10.07

29.2 Expenditure incurred for Corporate Social Responsibility

In terms of Section 135 of the Companies Act, 2013, a Corporate Social Responsibility (CSR) Committee has been
formed by the Group The areas for CSR activities as per the CSR policy are (i) Promotion of education, (ii) promoting
gender equality and empowering women, (iii) reducing child mortality and improving maternal health, (iv) ensuring
environmental sustainability, (v) employment enhancing vocational skills, (vi) social business projects, (vii) contribution to
the Prime Minister's National Relief Fund or any other fund set up by the Central Government or the State Governments
for socioeconomic development and relief and funds for the welfare of the Scheduled Castes, the Scheduled Tribes,
other backward classes, minorities and women and (viii) such other matters as may be prescribed.

In line with Guidance Note on Accounting for Expenditure on Corporate Social Responsibility Activities, issued by the
Institute of Chartered Accountants of India, the disclosure of the CSR expenditure during the year, is as under:

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Tin Mn
Particulars For the year ended
March 31, 2026 March 31, 2025
(a) Gross amount required to be spent by the Group during the - 7.40
year:
(b) Amount of Expenditure incurred for Previous year - -
(c) Amount of Expenditure incurred for Current year - 7.40
(d) Shortfall/(Excess) at the end of the year - -
(e) Total of previous years Shortfall - -
(f) Shortfall - -
Total - 7.40
30. TAX EXPENSE
30.1 Income Tax recognised in Profit or Loss
Tin Mn

Current Tax
In respect of the current year

Adjustment of Tax pertaining to previous year

Deferred Tax

In respect of the current year
In respect of previous year
MAT credit entitlement

Total

77.18
(0.87)
76.31

161.26

161.26
237.57

98.30

98.30

(114.21)

(114.21)
(15.91)
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30.2 The income Tax Expense for the year can be reconciled to the accounting profit/(loss) as follows:

Tin Mn

Particulars IR URCEIEGCTN  For the year ended

March 31, 2026 March 31, 2025
Accounting (loss) before Income Tax (2497.37) (127.08)
Income Tax Expense calculated at 27.82% (694.77) (35.35)
Tax impact due to Subsidiaries Losses after Elimination of Valuation and 654.79 1020.78
Interest Cost (Net)
Deferred Tax Asset not recognised on losses
Impact of exemption u/s 10(23FC) of the Income Tax Act, 1961 available (617.62) (1215.94)
to the Trust
Provision for Impairment (Provision for doubtful advances) 896.03 214.60
Adjustments recognised in the current year in relation to the Current Tax (0.87) -
of prior years
Income Tax Expense reported in the Statement of Profit and Loss 237.57 (15.91)

31. EARNINGS PER UNIT
Zin Mn

Particulars Unit R CRCETRCN TR For the year ended

March 31, 2026 March 31, 2025
Profit for the year attributable to Unit Holders (A) Zin Mn (2,675.90) (34.95)
No of Units (B) Number 45,54,77,143 45,54,77,143
Weighted average number of Units (C) Number 45,54,77,143 41,51,92,344
Nominal value per Unit (D) 3 100.00 100.00
Basic earnings per Unit (A/C) 3 (5.87) (0.08)
Diluted earnings per Unit (A/C) 3 (5.87) (0.08)

32. SUBSIDIARIES/ASSOCIATES/JOINT VENTURE

Details of the Group's Subsidiaries/Associates/Joint Venture at the end of the reporting date are as follows.

Zin Mn

Proportion of
ownership Interest
and voting power
held by the Group
(%)

For the year ended
March 31, 2025

Name of subsidiary Principal Date of Proportion of
activity Acquisition ownership Interest
and voting power
held by the Group
(%)
For the year ended
March 31, 2026
Subsidiaries
Moradabad Bareilly Expressway Toll Collection | 24-12-2021 100.00
Limited (Refer Foot Note)
Sikar Bikaner Highway Limited Toll Collection | 22-03-2022 100.00
Hazaribagh Ranchi Expressway Limited Annuity 16-12-2022 99.99
Project
Pune Sholapur Road Development Toll Collection | 16-05-2023 90.91
Company Limited
Barwa Adda Expressway Limited Toll Collection | 17-10-2024 100.00
Joint Venture
Thiruvananthapuram Road Annuity 19-12-2022 50.00
Development Company Limited Project

100.00

100.00
99.99

90.91

100.00

50.00

Foot Note: During the previous year, Trust acquired additional stake of 14.50% on 31t May 2024
Place of Incorporation and Operations for all the Subsidiaries and Joint Venture are in India
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33.

34.

DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS PER MSMED ACT, 2006

The amount due to Micro & Small Enterprises as defined in the ""The Micro, Small and Medium Enterprises
Development Act, 2006"™ has been determined to the extent such parties have been identified on the basis of
information available with the company. There have been no claimed transactions during the year with Micro
and Small Enterprises covered under the Micro, Small and Medium Enterprises Development (MSMED) Act 2006.
Based on information available with the company, there are few suppliers/service providers who are registered as micro,
small or medium enterprise under The Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act,
2006). Information in respect of micro and small enterprises as required by Companies Act 2013 and MSMED Act, 2006
is given as under:

Tin Mn

Particulars SR G EACETEN G N  For the year ended
March 31, 2026 March 31, 2025

Principal Amount remaining unpaid to any supplier as at the year end 44.24 66.95

Interest due thereon - -

Amount of Interest paid by the Group in terms of section 16 of the - -
MSMED, along with the amount of the payment made to the supplier
beyond the appointed day during the accounting period.

Amount of Interest due and payable for the year of delay in making - -
payment (which have been paid but beyond the appointed day during

the year but without adding the Interest specified under the MSMED,

2006

Amount of Interest accrued and remaining unpaid at the end of the - -
accounting period

The amount of further Interest remaining due and payable even in the - -
succeeding years, until such date when the Interest dues as above are

actually paid to the small enterprise for the purpose of disallowance as a

deductible expenditure under the MSMED Act, 2006

THE FINANCIAL POSITION AND RESULTS OF THE COMPANIES WHICH BECAME A SUBSIDIARY/CEASED
TO BE A SUBSIDIARY

Current year ended March 31, 2026: Nil

Previous year ended March 31, 2025:

During the previous financial year Barwa Adda Expressway Limited has become Subsidiary and the financial position
and the results of the same during the year ended March 31, 2025 is as below:

Zin Mn

Particulars Barwa Adda
Expressway Limited

Units & Liability as at March 31, 2025

Unit Holders Fund (12236.60)
Non Current Liability 29,835.01
Current Liability 1,668.18
Total Liabilities 19,266.59
Assets as at March 31, 2025

Fixed Assets (Net Block) 0.57
Non Current assets 17,067.06
Current Assets 2,198.96
Total Assets 19,266.59
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Zin Mn

Particulars

Barwa Adda

Expressway Limited

Income for the period (From the date of acquisition to March 31 2025)

Operating Income 2,140.27
Other Income 56.30
Total Income 2,196.57
Expenses for the period (From the date of acquisition to March 31 2025)

Operational Expenditure 994.86
Depreciation 327.08
Interest Cost 1,178.26
Other Administrative Expenses 11.00
Total Expenses 2,511.20
Profit/(Loss) for the period before tax (314.63)
Taxes -

Minority Interest -
Deferred tax - Charged/ (Credit) -

Profit/(Loss) for the period after tax (314.63)

35.1. Categories of Financial Instruments

Zin Mn

Particulars As at As at
March 31, 2026 March 31, 2025

Financial Assets

Investment 458.68 3,324.03
Loans measured at Amortised cost 371.22 494.35
Cash and Bank Balances 7,339.96 7,688.81
Trade Receivable 139.05 138.14
Other Financial Assets measured at Amortised cost * 6,015.39 7,368.71
Financial liabilities

Borrowings (including Interest Accrued) 33,060.19 36,686.62
Trade Payables 1,347.49 1,683.56
Other Financial Liabilities 7,903.44 7,674.40

* The carrying amount of current financial assets and current trade and other payables measured at amortised cost are considered to
be the same as their fair values, due to their short term nature.

35.2. Financial Risk Management Objectives

The Group's fund’s risk management policies are established to identify and analyse the risks faced by the fund, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems
are reviewed regularly to reflect changes in market conditions and the fund’s activities.

The Board of Directors of Investment Manager have overall responsibility for the establishment and oversight of the
fund’s risk management framework.

In performing its operating, investing and financing activities, the fund is exposed to the Credit risk, Liquidity risk and
Market risk.
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35.2 (a)

35.2 (b)

35.2 (c)

35.2 (d)

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price
risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and
borrowings, deposits.

There has been no change to the Group's exposure to market risks or the manner in which these risks are managed
and measured.

Credit Risk

Creditrisk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Group is exposed to credit risk from its investing activities including deposits with
banks and other financial instruments. As at March 31, 2026, the credit risk is considered low since low transactions
of the group with external parties.

The Group is engaged in infrastructure development business under Build-Operate-Transfer (“BOT") and design,
build, finance, operate and transfer (DBFOT)project. It currently derives its revenue primarily from toll collection and
annuity. The credit risk with respect to such receivables from government institutions is expected to be very low and
hence, no provision for expected credit loss is deemed necessary except in the case where individual receivables
are known to be uncollectable.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group exposure to the risk of changes in market interest rates relates
primarily to the Group long-term debt obligations with floating interest rates.

The Group manages its interest rate risk by having a balanced portfolio of fixed and variable rate borrowings. The
interest rate risk exposure is mainly from changes in fixed and floating interest rates. The interest rate are disclosed
in the respective notes to the financial statement of the Group.

Liquidity Risk

Liquidity risk arises from the Group's inability to meet its cash flow commitments on time. Group's objective is to,
at all times, maintain optimum level of liquidity to meet its cash and collateral requirements. The Group closely
monitors its liquidity position and deploys a disciplined cash management system. Group's liquidity is managed
centrally with operating units forecasting their cash and liquidity requirements. Treasury pools the cash surplus from
across the different operating units and then arranges to either fund the net deficit or invest the net surplus in the
market.

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing
facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial
assets and liabilities. The endeavour of The Group is to constantly improve the ratio of short term to long term
maturity profile so as to minimise the risk of having to refinance the borrowing at regular short intervals.

35.2.(d) (1) Liquidity and interest risk tables

The following tables detail the Group's remaining contractual maturity for its non-derivative financial liabilities with
agreed repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial
liabilities based on the earliest date on which the Group can be required to pay. The tables include both interest
and principal cash flows. To the extent that interest flows are floating rate, the undiscounted amount is derived from
interest rate curves at the end of the reporting period. The contractual maturity is based on the earliest date on
which the Group may be required to pay.
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Zin Mn

Particulars As on March 31, 2026 As on March 31, 2025
Non- Variable Fixed Non- Variable Fixed
Interest Interest Interest Interest Interest | Interest Rate
Bearing Rate Rate Bearing Rate | Instruments

Instruments | Instruments Instruments

Up to 1 year 1,347.49 4,706.06 449.67 1,683.56 3,859.96 887.74
1-3 years 11,094.80 1,352.38 10,635.58 2,088.80
3-5 years 11,316.41 3,862.87 10,966.10 2,148.83
More than 5 years 10,701.68 5,553.69 17,449.04 8,342.74
Total 1,347.49 37,818.96 11,218.61 1,683.56 42,910.68 13,468.11

The amounts included above for financial guarantee contracts are the maximum amounts the Group could be
forced to settle under the arrangement for the full guaranteed amount if that amount is claimed by the counterparty
to the guarantee. Based on expectations at the end of the reporting period, the Group considers that it is more
likely than not that such an amount will not be payable under the arrangement. However, this estimate is subject
to change depending on the probability of the counterparty claiming under the guarantee which is a function of the
likelihood that the financial receivables held by the counterparty which are guaranteed suffer credit losses.

in Mn

Particulars As on March 31, 2025
Variable Fixed Non- Variable Fixed
interest rate | interest rate interest | interest rate | interest rate
bearing | instruments | instruments bearing | instruments | instruments
Up to 1 year 5,371.52 - 3,200.03 5,400.52 - 4,448.41
1-3 years 22.40 - 392.26 15.80 - 1,166.95
3-5 years - - - - - -52.37
More than 5 years 2.63 - - 152.62 - -
Total 5,396.54 - 3,592.29 5,568.94 - 5,562.99

The amounts included above for variable interest rate instruments for non-derivative financial assets and liabilities
is subject to change if changes in variable interest rates differ to those estimates of interest rates determined at the
end of the reporting period.

35.2 (e) Foreign currency risk management
The Group does not have any foreign currency exposure.
35.2 (f) Interest rate sensitivity analysis
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The Group manages interest rate risk by having a balanced portfolio of fixed and variable rate of interest on loans
and borrowings.

The sensitivity analyses below have been determined based on the exposure to interest rates for non-derivative
instruments at the end of the reporting period. For floating rate liabilities, the analysis is prepared assuming the
amount of the liability outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis
point increase or decrease represents management's assessment of the reasonably possible change in interest
rates.
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35.2 (g)

If interest rates had been 50 basis points higher/lower and all other variables were held constant, the Group's:

ZinMn

Particulars As at As at
March 31, 2026 March 31, 2025

0.50% Increase in basis points- ¥

Effect on profit before tax- ¥ (113.87) (122.95)
0.50% Decrease in basis points- ¥
Effect on profit before tax- ¥ 113.87 122.95

Other price risks

The Group is exposed to equity price risks arising from equity investments which is not material.

36. CAPITAL MANAGEMENT

Capital includes amount attributable to the Unit holders to ensure that it maintains an efficient capital structure and healthy
capital ratios in order to support its business and maximise unitholder value. The Trust manages its capital structure and
makes adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or adjust
the capital structure, the Group may adjust the dividend payment to unitholders, return capital to unitholders or issue new
units.

The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. Net debt is
calculated as loans and borrowings less cash and cash equivalents.

36.1 Gearing Ratio

The Gearing Ratio at end of the reporting period was as follows.

Tin Mn

Particulars As at As at
March 31, 2026 March 31, 2025

Borrowings 33,059.23 36,685.61
Trade and Other Payables 1,347.49 1,683.56
Other Financial Liabilities 7,904.41 7,675.41
Less: Cash and Bank Balances (excluding earmarked balances) (4,171.47) (4,653.11)
Net Debt (A) 38,139.66 41,391.47
Unit Capital 44,085.63 45,547.71
Initial Settlement Amount 0.00 0.00
Total Equity (B) 44,085.63 45,547.71
Gearing ratio (A/B) 0.87 0.91

In order to achieve this overall objective, the fund’s capital management, amongst other things, aims to ensure that it
meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements.
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have
been no breaches in the financial covenants of any interest-bearing borrowings in the current year

Roadstar Infra Investment Trust | 215 [l



ROADSTAR

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

36.2. Net Borrowing Ratio

T in Millions
Sr | Particulars As at
No. March 31, 2026 March 31, 2025
A. | Borrowings 33,059.23 36,685.62
B Deferred Payments - -
C. | Cash and Cash Equivalents (Refer Foot note ¢ below) 7,968.07 11,477.84
D. |Aggregate Borrowings and Deferred Payments net of Cash and 25,091.16 25,207.77

Cash Equivalents (A+B-C)

E. |Value of InvIT assets (Refer Foot note d below) 70,270 76,915
F. | Net Borrowings Ratio (D/E) 0.36: 1 0.33:1
Foot Notes:
a. The above statement is prepared on the basis of consolidated financial information of the Trust.
b.  The breakup of borrowings as at March 31, 2026 is as under:

T in Millions
Particulars Name of the Entity As at

March 31, 2026

Secured Non Convertible Debentures- India Infradebt Ltd MBEL 990.89
Secured Non Convertible Debentures- L&T Finance Ltd MBEL 2,359.25
Secured Term loan- Bank of India MBEL 803.23
Secured Term loan- Bank of Baroda MBEL 2,536.50
Secured Term loan- L&T Finance Ltd MBEL 6,914.26
Secured Term loan- Central Bank of India SBHL 1,473.17
Secured Term loan- Punjab & Sind Bank SBHL 839.78
Secured Term loan- Indian Bank SBHL 630.10
Secured Term loan- Punjab National Bank SBHL 421.77
Secured Term Loan- Bank Of Baroda PSRDCL 327.77
Secured Term Loan- Bank of India PSRDCL 416.91
Secured Term Loan-Union Bank of India PSRDCL 476.69
Secured Term Loan- Bank Of Maharashtra PSRDCL 137.64
Secured Term Loan- Punjab National Bank PSRDCL 476.48
Secured Term Loan- Punjab & Sind Bank PSRDCL 184.41
Secured Term Loan- UCO Bank PSRDCL 285.73
Secured Term Loan-Canara Bank PSRDCL 379.89
Secured Term Loan- Indian Overseas Bank PSRDCL 287.89
Secured Term Loan- Indian Bank PSRDCL 327.99
Unsecured Term Loan- Indusind Bank PSRDCL 93.46
Unsecured Term Loan- Aditya Birla Finance Ltd PSRDCL 207.67
Secured Non Convertible Debentures- Bank of Baroda PSRDCL 90.21
Secured Non Convertible Debentures- Bank of India PSRDCL 114.43
Secured Non Convertible Debenture-Union Bank of India PSRDCL 130.76
Secured Non Convertible Debentures - Bank Of Maharashtra PSRDCL 37.99
Secured Non Convertible Debentures - Punjab National Bank PSRDCL 130.65
Secured Non Convertible Debentures - Punjab & Sind Bank PSRDCL 50.66
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T in Millions
Particulars Name of the Entity
March 31, 2026
Secured Non Convertible Debentures- UCO Bank PSRDCL 78.35
Secured Non Convertible Debentures -Canara Bank PSRDCL 104.22
Secured Non Convertible Debentures - Indian Overseas Bank PSRDCL 78.99
Secured Non Convertible Debentures - Indian Bank PSRDCL 90.01
Unsecured Non Convertible Debentures - Indusind Bank PSRDCL 267.91
Unsecured Non Convertible Debentures - Aditya Birla Finance Ltd PSRDCL 594.25
Secured Term Loan- Bank Of Baroda BAEL 2,162.93
Secured Term Loan- UCO Bank BAEL 872.04
Secured Term Loan- India Infrastructure Finance Company Limited BAEL 1,709.90
Secured Term Loan- Assets Care & Reconstruction Enterprise Ltd BAEL 808.26
Secured Non Convertible Debentures - Bank Of Baroda BAEL 1,997.38
Secured Non Convertible Debentures- UCO Bank BAEL 798.85
Secured Non Convertible Debentures - India Infrastructure Finance BAEL 1,606.15
Company Limited
Secured Non Convertible Debentures - Assets Care & Reconstruction BAEL 763.82
Enterprise Ltd
Total 33,059.23
c. Breakup of Cash and Cash Equivalents is as under*:
Tin Mn
Name of the entity As at
March 31, 2026 March 31, 2025
Roadstar Infra Investment Trust (Trust) 2,482.88 4,165.24
Moradabad Bareilly Expressway Limited (MBEL) 1,606.33 1,446.81
Sikar Bikaner Highway Limited (SBHL) 641.44 836.69
Hazaribagh Ranchi Expressway Limited (HREL) 513.07 1,476.89
Pune Sholapur Road Development Company Limited (PSRDCL) 958.45 1,391.30
Barwa Adda Expressway Limited (BAEL) 1,765.90 2,160.91
Total 7,968.07 11,477.84

#Including other bank balances, liquid investments and excluding amount lying in unpaid distribution account

d. The Value of Trust assets is determined based on latest available valuation report for March 31, 2026 by the
valuer appointed under InvIT Regulations. Breakup of the Value of Trust assets is as under:

Name of the entity

Moradabad Bareilly Expressway Limited

Sikar Bikaner Highway Limited

Hazaribagh Ranchi Expressway Limited

Pune Sholapur Road Development Company Limited

Barwa Adda Expressway Limited

Thiruvananthapuram Road Development Company Limited (JV)
Value of Trust assets

Zin Mn

March 31, 2026 March 31, 2025
26,584 30,461

9,808 9,463

782 2,144

15,944 17,986

16,917 16,608

235 254

70,270 76,915
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37. COMMITMENTS FOR EXPENDITURE

Zin Mn

Particulars Year ended
March 31, 2026

Year ended
March 31, 2025

(a) Estimated amount of contracts remaining to be executed on Capital 716.43
Account and not provided for (Refer Foot Note 1)

(b) Estimated amount of contracts remaining to be executed on 16,608.34
Operation and Maintenance and Overlay Expenses and not provided
for (Refer Foot Note 2)

(c) Payable towards completion of post go live ERP -
Total 17,324.77

1,260.84

15,867.36

0.42
17,128.62

Foot Note 1- Lenders Consortium meeting of BAEL held on dated March 16, 2023, approved revised total cost of . 5,339.30 in Mn for

balance work to complete the project.

Foot Note 2- Includes Operation & Maintenance Cost, which has been arrived at as per the agreement to programme management

services, implementation services, construction supervision services cum O&M contract signed between SPV & EMSL.

38. CONTINGENT LIABILITIES

Zin Mn

Particulars Year ended
March 31, 2026

Year ended
March 31, 2025

(a) Other money for which the group is contingently liable
- Income Tax demands contested by the group 2,884.41

- Penalty for 'Delay in Filing Tax Audit Report for AY 2019-20 -
(Refer Foot Note 2)

- VAT/WCT/GST demands contested by the group (Refer Foot 13.25
Note 3)

- Other Tax Liability -

- Stamp duty demand (Refer Foot Note 4) 164.75

- Claims by NHAI 290.46

Sub Total 3,352.87

Following financial implications have been identified by SBHL, which are
as follows (not included above) ((Refer Foot Note 5)

a) Penalty for non appointment of Company Secretary u/s. 203(5) of -
Companies Act,2013

b) Penalty for non appointment of Chief Financial Officer u/s. 203(5) of -
Companies Act,2013

c) Not convened the Annual general Meeting for the FY 2018-2019 -
within the prescribed time limit, signing of financial u/s 134(8), non-
filing of INC 22, DIR-12 and DPT-3 with ROC etc

d) Penalty for non-compliance of section 135 (5) of Companies Act,2013 -
Sub Total -

As per the completion certificate provided by the Authority company -
was required to complete certain work as per punch list attached with

"Provisional Completion Certificate ". Authority has proposed to levy

penalty for non completion of certain items in the punch list. (Refer Foot

Note 6)

Sub Total -
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9.07

0.05

290.46
3,166.01

0.50

0.50

0.18

5.33

6.51
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39.

Zin Mn

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Penalty by Independent Engineer for operation and maintenance Note 1 Note 1

Penalty by IE for operation & maintenance from January 2024 to - -
December 2024 (Refer Foot Note 1.1 & 6)

Grand Total 3,352.87 3,185.60

Foot Note 1: In case of SBHL, the IE vide letter dated October 31, 2018 has proposed to levy penalty as per Concession Agreement
for certain operation and maintenance (O&M) non compliances amounting to %. 73,714/- per day from November 2018 till compliance
of the O&M issues. Since then, the Company has not received any communication regarding imposition of penalty from the Authority.

Foot Note 1.1: In case of SBHL, IE has raised demand of ¥ 139.26 Mn for non-compliances of operation & maintenance for the period
Jan 2024 to Dec 2024, which the Company has contested by providing justification vide company letter dated April 28,2025 and latest
Company letter being sent on July 09,2025. The Company has provided to IE all the evidence of completion of the works within the
stipulated time frame, We have not received any further communication from the Authority since then.

Foot Note 2: In case of SBHL, since the assessment has already been completed and no demand has been raised in this matter, no
further exposure is anticipated.

Foot Note 3: In case of BAEL, the company has filed appeal against the order by paying pre-deposit of 10% of GST amount for FY
2017-18. The demand dropped order was received on February 27, 2025

Foot Note 4: In case of MBEL, stamp duty demand order by The Collector of Stamps, Moradabad for the concession agreement dated
19.02.2010 executed between MBEL and NHAI (excluding an interest at the rate of 1.5% per month). The State of Uttar Pradesh has
filed a Special Leave Petition in the Supreme Court, challenging the order dated April 28, 2025, passed by the Allahabad High Court in
Writ - C No. 41272 of 2024, regarding the payment of stamp duty.

Foot Note 5: In case of SBHL, the matter pertains to the period during which the Company was undergoing the resolution process and
was under moratorium.

No demand has been raised by the ROC to date, and the Company has already filed all the requisite forms along with the applicable
fees. Accordingly, no further liability is expected to arise in this regard.

Foot Note 6: In case of SBHL, Independent Engineer vide letter dated 08.04.2026 has confirmed that all O&M non-compliances have
been duly complied with and no further communications have been issued by the Authority, no liability on account of the proposed
penalty exists as at the reporting date.

LIST OF CONSOLIDATING ENTITIES

Sr | Name of the Group Company m March 31, 2025

No. % Holding Consolidated % Holding Consolidated
Yes/No Yes/No

Subsidiary

1 Moradabad Bareilly Expressway Limited 100.00% Yes 100.00% Yes

2 Sikar Bikaner Highway Limited 100.00% Yes 100.00% Yes

3 Hazaribagh Ranchi Expressway Limited 99.99% Yes 99.99% Yes

4 Pune Sholapur Road Development 90.91% Yes 90.91% Yes
Company Limited

5 Barwa Adda Expressway Limited 100.00% Yes 100.00% Yes
Joint Venture

1 Thiruvananthapuram Road Development 50.00% Yes 50.00% Yes

Company Limited
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39(1). The Proportionate share in Assets, Liabilities, Income and Expenditure of the Subsidiary as included in these
CFS is given below:

(@) Current year ended March 31, 2026

Zin Mn
Sr | Name of the Group Company Share in Share in Share in Share in
No. Assets Liabilities Income Expenditure
Amount % Amount % Amount % Amount %
1 Roadstar Infra Investment Trust 48,602.91 42% 320.89 0% 3,420.83| 22% 414419 | 22%
(Trustee)
2 Moradabad Bareilly Expressway 21,031.28| 18%  25,532.40| 30% 3,940.97 25% 4,41433| 23%
Limited
3 Sikar Bikaner Highway Limited 10,180.30| 9% 8,237.59 | 10% 1,047.02 7% 1,341.95 7%
Hazaribagh Ranchi Expressway 1,354.28 1% 1,981.36 2% 454.84 3% 840.67 4%
Limited
5 Pune Sholapur Road Development 16,793.92 14% | 17,902.65 21% 2,698.23| 17% 3,347.34| 18%
Company Limited
6 Barwa Adda Expressway Limited 18,987.27| 16%  31,763.53| 37% 4,204.09 27% 4,743.76 | 25%
Total 1,16,949.96 85,738.42 15,765.96 18,832.24
Elimination (32,975.77) (40,846.71) (3,291.72) (3,623.05)
Total 83,974.19 44,891.71 12,474.24 15,209.19

(b) Previous Year Ended March 31, 2025

Tin Mn
Sr | Name of the Group Company Share in Share in Share in Share in
No. Assets Liabilities Income Expenditure
Amount % Amount % Amount % Amount %
1 Roadstar Infra Investment Trust 53,085.73| 42% 25.57 0% 4,203.30, 30% 250.61 2%
(Trustee)
2 Moradabad Bareilly Expressway 22,090.91| 18%  26,118.66| 30%  3,490.19| 25% 4,010.33| 34%
Limited
3 Sikar Bikaner Highway Limited 9,113.74 7% | 6,876.09 8% 990.69 7% | 1,075.13 9%
4 Hazaribagh Ranchi Expressway 3,716.43| 3%, 3,957.68| 5% 515.83 4% 726.43 6%
Limited
5 Pune Sholapur Road Development | 18,349.97 | 15% | 18,809.59 22%  2,531.51 18% | 3,306.82 28%
Company Limited
6 Barwa Adda Expressway Limited 19,266.60| 15% | 31,503.19| 36% | 2,196.57| 16% | 2,511.20| 21%
Total 1,25,623.38 87,290.78 13,928.09 11,880.52
Elimination (31,034.36) (38,572.91) (3,815.38) (1,656.64)
Total 94,589.02 48,717.87 10,112.71 10,223.88
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40. RELATED PARTY DISCLOSURE
(i) Current year - March 2026

(a) Name of the Related Parties and Description of Relationship:

| Name of Entity |Abbreviation used

i. Parties to the Trust * Roadstar Investment Managers Limited (Investment Manager) | RIML

Elsamex Maintenance Services Limited (Project Manager) EMSL
Roadstar Infra Private Limited (Sponsor) RIPL
Axis Trustee Services Limited (Trustee) ATSL
ii. Joint Venture Company Thiruvananthapuram Road Development Company Limited TRDCL
iii. Promoter of IM Roadstar Infra Private Limited RIPL
iv.  Promoter of PM & Sponsor IL&FS Transportation Networks Limited ITNL
v.  Sponsor Group Entities IL&FS Transportation Networks Limited ITNL
Infrastructure Leasing & Financial Services Limited IL&FS
IL&FS Rail Limited IRL
IL&FS Engineering And Construction Company Limited IECCL
IL&FS Securities Services Limited ISSL
ITNL Road Infrastructure Development Company Limited IRIDCL
vi.  Promoter of Trustee Axis Bank Limited ABL

* As per InvIT regulations

(b) Promoters/Directors of the parties to the Fund specified in (a) above

Axis Trustee Services
Limited
(Trustee)

Roadstar
Infra Private
Limited
(Sponsor)

Elsamex
Maintenance
Services Limited
(Project
Manager)

Roadstar Investment
Managers Limited

Particulars Thiruvananthapuram
Road Development
Company Limited
(Joint Venture
Company)

(Investment Manager)

Promotors Roadstar Infra Private IL&FS IL&FS Axis Bank Limited Roadstar Infra
Limited Transportation Transportation Investment Trust
Networks Limited | Networks
Limited
Directors Mr. Subrata Kumar Mitra | Mr. Milind Gandhi | Ms. Sabina Mr. Rahul Ranjan Mr. Sachin Joshi
- Independent Director | (upto Dec 09, Bhavnani Choudhary
2025) (w.e.f. February 06, 2025)
Mr. Jagadip Singh Mr. Naveen Mr. Rakesh Mr. Arun Mehta Mr. Milind Gandhi
Narayan - Independent | Kumar Agrawal Chatterjee (w.e.f. May 03, 2024)
Director (upto June 25,
2025)
Dr. Rajeev Uberoi - Mr. Prasanta Ms. Jayashree | Mr. Pramod Kumar Nagpal | Mr. Ajay Vaidyanath
Independent Director Kumar Rout Ramaswamy | (w.e.f. May 03, 2024)
Ms. Preeti Grover - Mr. Shantanu Mr. Bipin Saraf Kumar
Independent Director Kumar Singh - (w.e.f. April 11, 2025)

Ms. Lubna Usman -
Non-Executive Director

Mr. Dhanraj Tawde -
Non-Executive Director

Non-Executive
Director (w.e.f.
June 27, 2025)
Mr. Sunil

Kumar Singh

- Independent
Director

(w.e.f. August 25,
2025)

Mr. Sankar Ghosh
- Non-Executive
Director

(w.e.f. December
10, 2025)

Mr. Sudipto Nag, Additional
Director (w.e.f.
April 16, 2026)

Mr. Prashant Ramrao Joshi
(upto April 15, 2026)
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Particulars Roadstar Investment | Elsamex Roadstar Axis Trustee Services Thiruvananthapuram
Managers Limited Maintenance Infra Private | Limited Road Development

(Investment Manager) | Services Limited | Limited (Trustee) Company Limited
(Project (Sponsor) (Joint Venture
Manager) Company)

Ms. Deepa Rath (up to
February 05, 2025)

Mr. Sumit Bali (up to August

16, 2024)
Key Mr. Danny Samuel
Managerial (Chief Executive Officer)
Personnel Mr. Milind Gandhi (Chief
Financial Officer)
Ms. Jyotsna Matondkar
(Company Secretary)
(i) Previous year - March 2025
(a) Name of the Related Parties and Description of Relationship:
Name of Entity Abbreviation used
i. Parties to the Trust * Roadstar Investment Managers Limited (Investment Manager) | RIML
Elsamex Maintenance Services Limited (Project Manager) EMSL
Roadstar Infra Private Limited (Sponsor) RIPL
Axis Trustee Services Limited (Trustee) ATSL
ii. Joint Venture Company Thiruvananthapuram Road Development Company Limited TRDCL
iii. Promoter of IM Roadstar Infra Private Limited RIPL
iv.  Promoter of PM & Sponsor IL&FS Transportation Networks Limited ITNL
v.  Sponsor Group Entities IL&FS Transportation Networks Limited ITNL
Infrastructure Leasing & Financial Services Limited IL&FS
vi.  Promoter of Trustee Axis Bank Limited ABL

* As per InvIT regulations

(b) Promoters/Directors of the parties to the Fund specified in (a) above

Particulars Roadstar Investment | Elsamex Roadstar Axis Trustee Services Thiruvananthapuram
Managers Limited Maintenance Infra Private | Limited Road Development
(Investment Manager) | Services Limited | Limited (Trustee) Company Limited
(Project (Sponsor) (Joint Venture
Manager) Company)
Promotors Roadstar Infra Private IL&FS IL&FS Axis Bank Limited Roadstar Infra
Limited Transportation Transportation Investment Trust
Networks Limited | Networks
Limited
Directors Mr. Chandra Shekhar Mr. Milind Gandhi | Ms. Sabina Ms. Deepa Rath (up to Mr. Sachin Joshi
Rajan (up to September | (upto Dec 9, Bhavnani February 05, 2025)
30, 2024) 2025)
Mr. Subrata Kumar Mitra | Mr. Naveen Mr. Rakesh Mr. Rahul Choudhary Mr. Milind Gandhi
- Independent Director | Kumar Agrawal Chatterjee (w.e.f. February 06, 2025)
(upto June 25,
2025)
Mr. Jagadip Singh Mr. Prasanta Mr. Faby Mr. Prashant Ramrao Joshi | Mr. Ajay Vaidyanath
Narayan - Independent | Kumar Rout Koshy (up to
Director December 31,
2024)
Ms. Preeti Grover - Ms. Jayashree | Mr. Sumit Bali (up to August
Independent Director Ramaswamy | 16, 2024)
(w.e.f. January
14, 2025)
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Particulars Roadstar Investment | Elsamex Roadstar Axis Trustee Services Thiruvananthapuram
Managers Limited Maintenance Infra Private | Limited Road Development
(Investment Manager) | Services Limited | Limited (Trustee) Company Limited
(Project (Sponsor) (Joint Venture
Manager) Company)
Ms. Lubna Ahmad Mr. Arun Mehta
Usman - Non-Executive (w.e.f. May 03, 2024)
Director
Mr. Rajeev Uberoi - Mr. Pramod Kumar Nagpal
Independent Director (w.e.f. May 03, 2024)
Mr. Dhanraj Tawde
(w.e.f. November 27,
2024) - Non-Executive
Director
Key Mr. Danny Samuel
Managerial (Chief Executive Officer)
Personnel

Mr. Milind Gandhi (Chief
Financial Officer)

Ms. Jyotsna Matondkar
(Company Secretary)

(ii) Current year & Previous year balances/transactions with related parties mentioned in note 40(i) (Refer Foot

Notes)

Zin Mn

Sr Particulars
No

Year ended

1 Roadstar Investment Managers Limited
Transaction during the period/year:

Investment Management Fees
Manpower (Outsourced)
Balances outstanding at the end of period/year
Trade Payable
2 IL&FS Transportation Networks Limited
Transaction during the period/year:
Reimbursement of Insurance Expense
Return of Capital to Unit Holder
Interest to Unit Holder
Other income to Unit Holder
Balances outstanding at the end of period/year
Trade Payable
Trade Receivable
3 Infrastructure Leasing & Financial Services Limited
Transaction during the period/year:
Return of Capital to Unit Holder
Interest to Unit Holder
Other income to Unit Holder
4 IL&FS Rail Limited
Transaction during the period/year:
Return of Capital to Unit Holder
Interest to Unit Holder
Other income to Unit Holder

279.97

3.91

49.80

90.50
150.84
9159

34.45

10.91

18.19
1.16

3.21

5.35
0.34

March 31, 2025

141.90

1.06

1.23

15.04

48.52
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Zin Mn

Sr Particulars
No

5 IL&FS Engineering and Construction Company Limited
Transaction during the period/year:

Return of Capital to Unit Holder
Interest to Unit Holder
Other income to Unit Holder

6 ITNL Road Infrastructure Development Company Limited
Transaction during the period/year:
Return of Capital to Unit Holder
Interest to Unit Holder
Other income to Unit Holder

7 IL&FS Securities Services Ltd
Transaction during the period/year:
Return of Capital to Unit Holder
Interest to Unit Holder
Other income to Unit Holder

8 Elsamex Maintenance Services Limited
Transaction during the period/year:
Project Management Fees
Overlay
Supervision Charges
Advance Payment/Recovery
Reimbursement of Insurance Expense
Other Reimbursements
Reimbursement of Change of Scope cost
Construction Cost
Operation & Maintenance Cost
Sale of Asset
Manpower (Outsourced)
Balances outstanding at the end of period/year
Trade Payable
Retention Money Payable
Other Current Assets (Other advances)
Trade Receivable

9 Roadstar Infra Private Limited
Transaction during the period/year:
Reimbursement of Expense
Return of Capital to Unit Holder
Interest to Unit Holder
Other income to Unit Holder

224

Year ended

1.28
2.14
0.14

0.64
1.07
0.07

0.64
1.07
0.07

39.85
103.96
17.26
(0.88)
12.61

1.27

39.99

800.76

3.91

296.64
42.17

220.87
368.11
23.39

March 31, 2025

28.43
584.17
277
18.45
10.93
0.48
20.46

684.45
0.27
1.73

731.75

34.06
0.88

4.36
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Zin Mn

Sr
No

Particulars Year ended

10

1

12

13

Axis Trustee Services Limited

Transaction during the period/year:

Professional Fees 2.95 1.06
Balances outstanding at the end of period/year

Trade Payable - -
Axis Bank Limited

Transaction during the period/year:

Interest Income 61.54 96.52
Balances outstanding at the end of period/year

Interest Receivable 25.28 9.90
Cash and Cash Equivalents (Balance in current account) 384.76 178.29
Cash and Cash Equivalents (Balance in deposit account) 2,342.00 545.00

Thiruvananthapuram Road Development Company Limited
Transaction during the period/year:

Interest Income 49.63 61.24
Loan Repaid 50.00 270.00
Loan Given 60.00 80.00
Balances outstanding at the end of period/year

Unsecured Loan Receivable 584.35 574.35
Interest Receivable 8.78 0.09

IL&FS Financial Services Limited

Transaction during the period/year:

Loan Given -

Loan Repaid/Transfer - 299.14
Balances outstanding at the end of year/period

Unsecured Loan Receivable - -

Note:

1

All transactions with related parties are made on the terms equivalent to those that prevail in arm's length transactions
and within the ordinary course of business.

The above information has been determined to the extent such parties have been identified on the basis of
information available with the Trust and relied upon by the auditors.
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41. SIGNIFICANT TERMS OF SERVICE CONCESSION ARRANGEMENTS

The details of service concession arrangements of all the SPVs & JV are as follows:

A)

I 226

SPVs

a)

b)

Moradabad Bareilly Expressway Limited:

Particulars

Project

Brief description of Concession

Nature of Assets

Year when SCA granted
Period

Stage

Premature Termination
Extension of period

The agreement of concession was entered between NHAI and the Company
on February 19, 2010. The construction cost of the project is estimated
Z. 2,404 Cr. NHAI will provide grant of . 443.32 Cr by way of equity support
for meeting the total project cost. Company received Provisional Completion
Certificate from the NHAI. Company has started the toll collection activity
from January 07, 2015.

Intangible Asset

2010

25 years

Under Operation

On event of default by either party.

As per conditions mentioned in Concession agreement.

Sikar Bikaner Highways Limited:

Particulars

Project

Nature of Assets

Year when SCA granted
Period

Extension of period
Construction

Premature Termination
Special Term

Brief description of Concession

Intangible Asset

2012

25 years

As per conditions mentioned in Concession agreement.
Capitalised on August 16, 2016 on receipt of PCOD from Authority
On event of default by either party.

N.A.

The agreement of concession was entered between MoRTH through
PWD and the Company on June 29, 2012. MoRTH will provide grant of 3.
247.32 Cr by way of equity support for meeting the total project cost. The
construction period is of 2 years.

Hazaribagh Ranchi Expressway Limited:

Particulars

Project

Brief description of Concession

The Company has entered into a Concession Agreement with National
Highways Authority of India (NHAI) on October 08, 2009 to Design, Engineer,
Finance, Procure, Construct, Operate and Maintain 4 laning Hazaribagh-
Ranchi section of NH-33 from km 40.500 to km 114.000 in the State of
Jharkhand on Build, Operate and Transfer (Annuity) basis. The Concession
Agreement envisages concession for a period of 18 years commencing from
the Appointed date August 01, 2010 including construction period of 910
days required for 4 laning of the Project. The Company is entitled to receive
half yearly Annuity of ¥.64.08 Cr



Annual Report 2025-26

109-236 Financial Statements

CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2026 (Contd.)

d)

Particulars

Project

Nature of Assets

Year when SCA granted
Period

Stage

Premature Termination
Overlay

Financial Asset

2010

18 years

Under Operation and Maintenance

Force Majeure or on event of default by either party

Has to be incurred as and when the riding quality falls below the standards
specified in the Concession Agreement

Pune Sholapur Road Development Company Limited:

Particulars

Project

Nature of Assets

Year when SCA granted
Period

Extension of period
Construction

Premature Termination

Special Term
Brief description of Concession

Intangible assets

September 30, 2009

19 years 295 days from appointment date i.e. September 28, 2011

No

Operational

Premature termination is permitted only upon happening of a force majeure
event or upon the parties defaulting on their obligation.

Nil

The Company has been set up with the main object of design engineering
construction development finance operation and maintenance of 4 laning of
Pune-Sholapur Section of NH-9 from KM 144.400 to KM 249.000 in the sate
of Maharashtra under NHDP phase Il on Design Build Finance Operate
and Transfer (DBFOT) basis. The Company has entered into a Concession
Agreement on September 30, 2009 with the National Highways Authority of
India(NHAI),underthetermsofwhich,the CompanyhasobtainedaConcession
to Design, Finance, Construct, Operate and Maintain the Project for a period
of 19 years 295 days commencing from the appointed date 28/9/2011
including construction period of 910 days required for 4 laning of the Project.
Grant of % 285 Cr is receivable from NHAI as Equity support for the Project.
In consideration for performing its obligations under the SCA, the Company
is entitled to collect toll/user charges from the users of the infrastructure
assets/facility on completion of the construction activities. At the end of
the concession period, the Company will hand back the Road to the NHAI
without additional consideration
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B)

I 228

d)

JVs

Barwa Adda Expressway Limited:

Particulars Project
Name of the concessionaire Barwa Adda Expressway Limited
Start of concession period April 01, 2014

under concession agreement
(Appointed date)

Location Panagarh Bypass in the state of Jharkhand and West Bengal
Type of Concession DBFOT
Length (in lane kms) 122.88Km

End of concession period under | 2034
concession agreement

Period of concession since the |20 years
appointed date

Brief description of Concession | The Company has been incorporated on April 23, 2013 for the project of
Design, build, finance, operate and transfer Six laning of Barwa Adda-
Panagarh Section of NH2 from 398.240km to 521.120 km in the state of
Jharkhand and West Bengal under NHDP Phase V to be executed as
BOT (Toll) on DBFOT Pattern (“the Project”).” The Concession agreement
between the Company and National Highways Authority of India (NHAI) for
the above, has been signed on May 08, 2013. The Concession Agreement
envisages concession for a period of 20 years commencing from the
‘Appointed date’, including construction period of 910 days commencing
from April 01, 2014, (the ‘Appointed date’)

Thiruvananthapuram Road Development Company Limited:

Particulars Project

Nature of Assets Financial Asset

Year when SCA granted March 16, 2004

Period As per the below explanation given

Nature of Operations:

The Company has been set up to develop, widen, strengthen, operate, construct and maintain the
Thiruvananthapuram City Roads Improvement Project (TCRIP) under the Annuity Concession Agreement.
The Annuity Concession Agreement entered into between the Company and Government of Kerala on March
16, 2004, conferred the right to implement the project and recover the project cost and operating cost including
returns thereon by way of a fixed annuity amount payable semi-annually over 17.5 years of concession
period.

The Scheduled Project Completion Date (SPCD) for the Thiruvananthapuram City Road Improvement Project
(TCRIP/the Project) was November 15, 2006 as per the Concession Agreement (CA) dated March 16, 2004.
On account of delay in land delivery in accordance with the CA, the completion of the Thiruvananthapuram City
Road Improvement Project (TCRIP/the Project) has been delayed. The Company had submitted a detailed
plan/proposal for completion of the TCRIP to the Government of Kerala (GoK), based on revised land delivery
schedule. The detailed plan/proposal included the revised cost of completion based on prevailing market
rates and cost incurred on the Project by the Company on construction and incidental expenses. Accordingly
a supplementary agreement was signed with Kerala Road Fund Board (KRFB) on January 04, 2008. The
following are the salient features of the said supplemental agreement:

(a) GoK has provided financial assistance of ¥ 15 Cr to the Company in the form of advance annuity, in two
equal instalments to partly meet the cost of the project.
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(b) The Project is divided into three phases based on the progress achieved so far. The stretches of roads
which are substantially completed as per the Schedule DD of the Original Concession Agreement is
identified as Phase — |. The remaining project as per the provisions of Original Agreement treated as the
Phase — 1l & IlI.

(c) The commercial operations of all the Phases commenced
(d) The Company shall operate and maintain the project for a period of 15 years starting from COD.

(e) The Company formed for the construction and maintenance of the road project was unable complete the
entire road project as the timelines to hand over encumbrance free land, were never met by the KRFB.
In addition the land stretches handed over were too small and provided too late to justify the economics
of the road project, under annuity. Despite the follow up by the Company with KRFB, there were no
adequate satisfactory responses from KRFB to hand over encumbrance free land.

Considering the incomplete portion of the project, idling of resources, cost of capital, cost of increase in material
due to price escalation and mobilisation & demobilisation to construct the road, the company had informed
KRFB that it would be constrained to terminate the contract. Subsequently the Company and KRFB agreed to
resolve through arbitration, to ensure the project is completed. The arbitration award was received in favour of
the Company amounting to ¥ 124.97 Cr in the FY 2009-2010.

Since the delivery of the project site could not be achieved by KRFB as per the revised schedule agreed under
the Resumption agreement, the project got further delayed. Since both the company and KRFB were keen to
complete the project, a new supplement agreement was entered into on May 01, 2009. The revised project
details as per new agreement are as follows

The Concessionaire to operate and maintain the Project/Project Facilities in accordance with the original
agreement for period of 15 years after completion of the project Phase as given in the table below or till
termination of these agreement.

Company has achieved substantial completion of work for 15.739 Kms. as on February 22, 2012 vide substantial
completion certificate dated November 08, 2012 and proportionate annuity of ¥ 6.59 Cr have been awarded
to the Company. Further, on February 20, 2015 Company has received substantial provisional completion
certificate issued by the Kerala Road Fund Board (KRFB) and certify by Independent Engineer dated
February 20, 2015 for 7.6 Kms under Phase lll, Executive Committee of KRFB issue COD for the 4.774 Kms
of corridors completed as on May 31, 2016.

Summary of various phases of the project is as under:

Phase Length (Km)
Phase | 14.268
Phase Il 15.739
Phase llI 7.600
Phase IV 4.453

#*Company has issued hand-back letter to the Authority May 04, 2022.

42. DISCLOSURE AS PER IND AS 115 REVENUE FROM CONTRACTS WITH CUSTOMERS

A.

Applicability of Ind AS 115

Ind AS 115 was issued on 28 March 2018 and supersedes Ind AS 11 Construction Contracts and Ind AS 18
Revenue and it applies, with limited exceptions, to all revenue arising from contracts with its customers. Ind AS 115
establishes a five-step model to account for revenue arising from contracts with customers and requires that revenue
be recognised at an amount that reflects the consideration to which an entity expects to be entitled in exchange for
transferring goods or services to a customer.
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The Ministry of Corporate Affairs (MCA), on March 28, 2018, notified Ind AS 115 "Revenue from Contracts with
Customers" as a part of the Companies (Indian Accounting Standards) Amendment Rules, 2018. The Company has

followed the IND AS 115 accordingly.

Service contracts relating to Change of Scope have an original duration of one year or less and therefore the
company uses practical expedient to not disclose unsatisfied performance obligations.

Disaggregation of revenue

Set out below is the disaggregation of the Company’s revenue from contracts with customers:

Particulars

in Mn

Type of Services

March 31, 2025

Finance Income 185.23 306.21
Operation and maintenance income 97.26 99.75
Overlay income 109.75 48.05
Toll Income 10,390.59 8,173.13
Construction Income 735.20 615.57
Income from Utility Shifting & COS work 307.89 114.57
Total Revenue from contracts with customers 11,825.92 9,357.28
Geographical markets

Zin Mn
Particulars | March 31, 2026 March 31, 2025
India 11,825.92 9,357.28
Outside India - -
Total Revenue from contracts with customers 11,825.92 9,357.28
Timing of Revenue recognition

Zin Mn
Particulars | March 31, 2026 March 31, 2025
Services transferred at a point in time 110.88 18.69
Services transferred over time 11,715.04 9,338.59
Total Revenue from contracts with customers 11,825.92 9,357.28
Contract Balances

Zin Mn
Particulars BEEEERT  March 31,2025
Receivable under Service Concession 760.10 2,020.45
Trade Receivable 156.72 161.38
Less: Expected Credit Loss (17.90) (23.24)
Unbilled Revenue 0.18 -
Total Receivable 899.10 2,158.59

Contract Liabilities
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Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

Tin Mn
Particulars | March 31, 2026 March 31, 2025
Revenue as per contracted price 11,825.92 9,357.28
Adjustments - -
Rebate/Cash Discount - -
Revenue from contracts with customers 11,825.92 9,357.28

Performance obligation

Information about the Company’s performance obligations are summarised below:

Income from Toll income and rendering of other services
The performance obligation in service of toll collection is recorded as per rates notified by NHAI and approved by
management and payment is generally due at the time of providing service.

Income from sale of other services is recognised when (or as) the company satisfies performance obligation by
transferring promised services to the customer i.e. at a point in time for Change of Scope and over time for finance
income, Operation & maintenance income & overlay income.

43. FAIR VALUES

Financial Assets and Liabilities

The carrying values of financials instruments of the Fund are reasonable and approximations of fair values.

The accounting classification of each category of financial instruments, their carrying amounts and the categories of
financial assets and liabilities measured at fair value, are set out below:

Tin Mn

Particulars As on March 31, 2025

Carrying Fair Value Carrying Fair Value

amount amount

Financial Assets:
Loans 371.22 371.22 494.35 494.35
Investment in Equity 0.00 0.00 - -
Investment in mutual funds - - - -
Trade Receivable 139.05 139.05 138.14 138.14
Cash and Bank Balances 956.48 956.48 915.89 915.89
Other Bank Balance 6,383.48 6,383.48 6,772.92 6,772.92
Interest and Other Receivables 6,015.39 6,015.39 7,368.71 7,368.71
Financial Liabilities:
Trade Payable 1,347.49 1,347.49 1,683.56 1,683.56
Borrowings 33,059.23 33,059.23 36,685.62 36,685.62
Other Financial Liabilities 7,904.41 7,904.41 7,675.41 7,675.41

The Carrying amount of current financial assets and current trade and other trade payables measured at amortised cost
are considered to be same as their fair value, due to their short term in nature.

The Carrying value of Rupee Term Loan are approximately at fair value as the instruments are at prevailing
market rate.
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43 (a). Fair Value Hierarchy

44,

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy
described as follows, based on the lowest level input that is significant to the fair value measurement as a whole.

Level 1: Quoted (unadjusted) price is active market for identical assets or liabilities

Level 2: Valuation technique for which the lowest level input that has a significant effect on the fair value measurement
are observed, either directly or indirectly.

Level 3: Valuation technique for which the lowest level input has a significant effect on the fair value measurement is not
based on observable market data.

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as
on March 31, 2026

Particulars As on March Fair Value measurement at end of the
31, 2026 reporting year using
Level 1 Level 3
Assets
Investments in Mutual Funds (Quoted) NA NA NA NA

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as
on March 31, 2025

Particulars As on March Fair Value measurement at end of the
31, 2025 reporting year using
Level 1 Level 2 Level 3
Assets
Investments in Mutual Funds (Quoted) NA NA NA NA

SEGMENT REPORTING

The Group is engaged in to invest in infrastructure assets primarily being in the road sector in India which in the context
of Ind AS 108 - Operating Segments is considered as the only segment. The Trust’s activities are restricted within India
and hence no separate geographical segment disclosure is considered necessary.

45. SIGNIFICANT EVENTS

(a) Impairment On Intangible Asset

During the current year ended March 31, 2026, Group has tested impairment of intangible by comparing the Value
in use of the intangible asset with carrying amount where in the value in use is calculated based on present value
of future cash flows expected to be derived from intangible assets. Based on the traffic survey report and technical
study report for maintenance cost obtained from an independent expert agency, there is no impairment of asset
during the period.

(b) Extension of Concession Period::

In accordance with the concession agreement with NHAI and one of the SPV i.e. PSRDCL, the project concession
period for PSRDCL commenced on September 28, 2011, for a duration of 19 years and 295 days, ending on
September 28, 2031. As per Clause 29.1.2 of the agreement, if the Actual Average Traffic falls short of the Target
Traffic (as of April 01, 2020), the concession period can be extended by 1.5% for every 1% shortfall, subject to
payment of the Concession Fee as stipulated. However, the increase in concession period cannot exceed 20% of
the original concession period. NHAI has granted an extension of the concession period for the Project for a total
of 450 days, in response to The Group's request of equivalent to 3.96 years. The Group is currently contesting
the decision made by NHAI regarding the lower extension granted. For accounting purposes, the extension of the
concession period (450 days) has been considered for the amortisation and impairment of the project.
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()

(d)

(e)

In accordance with the concession agreement with the Ministry of Road Transport and Highways (MoRTH), the
concession period of SBHL commenced on February 18,2013, for a duration of 25 years, endingon February 18, 2038.
AsperClause 29.1.2 ofthe agreement, ifthe Actual Average Traffic falls short of the Target Trafficas of April 01, 2020, the
concession period may be extended by 1.5% for every 1% shortfall, subject to the payment of the stipulated Concession
Fee. However, the total extension of the concession period is capped at 20% of the original concession period.
Accordingly, SBHL filed a claim for extension, and Independent Engineer recommended an additional concession
period, vide letter dated September 14, 2024, for a period of a five-years i.e. up to March 31, 2043, including
extention of 41 days on account of Covid 19. For accounting purposes, this five-year extension of the concession
period has been considered in the amortisation and impairment calculations for the project.

The concession period of BAEL is 20 years and the appointed date of the project was April 01, 2014. Accordingly,
project concession ends in March 2034. As per the Clause 29.1.2, in the event Actual Average Traffic shall have
fallen short of the Target Traffic, then for every 1% (one per cent) shortfall as compared to the Target Traffic, the
Concession Period shall, subject to payment of Concession Fee in accordance with this Agreement, be increased
by 1.5% (one point five per cent) thereof; provided that such increase in Concession Period shall not in any case
exceed 20% (twenty per cent) of the Concession Period. As per the traffic projections, there will be lower traffic as
on target date and hence, the Company is eligible for extension of concession period of 5 years 3 months (subject
to maximum of 4 years) i.e. the concession period will be till June 2038 including 3 months extension for Covid.
Such extension of concession period has been considered for accounting of amortisation, impairment and negative
premium payable to NHAI.

Debt Servicing and Interest Accrual:

During the previous financial year, in case of BAEL, as part of the resolution process, and with the due approvals
of the lenders, the Authority, and the Hon’ble NCLT, the Company’s shareholding has been transferred to Roadstar
Infra Investment Trust (RIIT). Consequently, a Share Purchase Agreement was executed on October 16, 2024,
between IL&FS Transportation Networks Limited (ITNL), Asix Trustee Services Limited (as the Trustee of Roadstar
Infra Investment Trust), Roadstar Investment Managers Limited, and the Company, for the transfer of shareholding
from ITNL to RIIT. Pursuant to this transfer, no interest was payable to the lenders for the period from October 16,
2018 to March 31, 2021. The interest accrued until October 15, 2018 was converted into a loan as per resolution
process. The revised debt amount as of October 15, 2018 was agreed by the lenders as a part of restructuring of
debt. The lenders executed a loan agreement with restructured terms, and the debt was serviced from October
2024 onwards in accordance with revised terms. The senior lenders also recovered % 411.01 Mn post-October 15,
2018 (during the period October 2018 to March 2020), and in accordance with the distribution plan approved by
NCLAT, this amount was required to be adjusted against the outstanding debt. However, based on the statement
of account received from the senior lenders, it appears that some lenders have not given effect to the recovery of
T¥411.01 Mn and continued to charge interest on old outstanding debt numbers. This has resulted in a net variance
of ¥168.47 Mn (X 147.09 Mn as at March 31, 2025) between the debt balances reflected in the lenders’ statements
and the Company’s records. The Company is currently in discussions with the senior lenders to reconcile and
resolve these discrepancies.

Modification Loss/Gain:

Due to an upward revision in estimated major maintenance costs based on the updated technical due diligence
report, HREL has recognised a modification loss of ¥ 382.81 Mn for the period ended March 31, 2026 (previous
year: ¥ 239.11 Mn), in accordance with the principles of Ind AS 109.

Going Concern:

(i) In case of SBHL, the Company has incurred loss of ¥ 294.92 Mn during the year ended March 31, 2026 and
it's current liabilities exceeds current assets by ¥ 732.65 Mn as at the said year end. However Company’s net
worth at March 31, 2026 is ¥ 1942.72 Mn and also considering the estimated cash flow for the next Financial
year, management believes that use of the going concern assumption for preparation of these financial results
is appropriate.
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(ii)

(iif)

(iv)

(v)

In case of HREL, the Company has incurred a loss of ¥ 385.83 Mn for the year ended March 31, 2026, and its
net worth stood negative at ¥ 627.08 Mn as at that date. Notwithstanding this, the Company has fully repaid all
its external borrowings, and the only outstanding financial obligations relate to amounts payable to its holding
entity, RIIT.

Based on projected cash flows, the Company expects to meet its operational and statutory obligations as they
fall due. Any potential shortfall in cash flows at the end of the concession period is expected to be adjusted
against amounts payable to RIIT, in accordance with the Trust structure and based on confirmation received
from RIIT.

Accordingly, management has assessed that the there is no longer a material uncertainty that casts significant
doubt on the Company'’s ability to continue as a going concern as Company has adequate support to continue
its operations and therefore considers it appropriate to prepare these financial statements on a going concern
basis.

In case of TRDCL, The Company has incurred a loss of ¥ 69.22 Mn for the year ended March 31, 2026, and
its net worth is negative ¥ 150.79 Mn as at that date. Notwithstanding this, the Company has fully repaid all its
external borrowings, and the only outstanding financial obligations relate to amounts payable to its entity which
has substantial interest in it, RIIT.

Based on projected cash flows, the Company expects to meet its operational and statutory obligations as they
fall due. Any potential shortfall in cash flows at the end of the concession period is expected to be adjusted
against amounts payable to RIIT, in accordance with the Trust structure and based on confirmation received
from RIIT.

Accordingly, management has assessed that the Company has adequate support to continue its operations
and therefore considers it appropriate to prepare these financial statements on a going concern basis.

In case of PSRDCL, The Company has incurred a loss of ¥ 649.12 Mn for the Year ended March 31,
2026, and its net worth is negative ¥ 1108.73 Mn as at that date. These factors indicate the existence of a
material uncertainty that may cast significant doubt on the Company’s ability to continue as a going concern.
However, based on the approved debt restructuring plan and updated business projections supported by
independent traffic study and technical due diligence (TDD) reports, the Company is expected to meet its
financial and operational commitments, including dues payable to RIIT. Accordingly, management is of the view
that the use of the going concern assumption in the preparation of these financial statements is appropriate, as
the Company is expected to continue its operations in the foreseeable future.

In case of BAEL, the Company has a negative net worth of ¥ 12,776.29 Mn as of March 31, 2026. However,
pursuant to the resolution framework approved by the Hon’ble NCLAT, and upon receipt of the necessary
approvals from NHAI and the lenders, the shareholding of the Company has been acquired by Roadstar Infra
Investment Trust (RIIT) and the entire debt of the Company has been restructured.

Based on management’s assessment, considering the restructured debt profile and expected operating
cash flows, the Company is expected to generate sufficient revenues to meet its obligations as they fall
due. Accordingly, the financial statements have been prepared on a going concern basis, as the Company’s
operations are expected to continue in the foreseeable future.

46. DETAILS OF PROJECT MANAGEMENT FEES AND INVESTMENT MANAGEMENT FEES

i)

I 234

Project management fees:

In accordance with the Project Implementation Agreements, the fees and remuneration payable by the Trust to the
Project Manager has been worked out and agreed upon, between the Project Manager and Investment Manager,
on an arm’s length basis, after taking into account the extent of work to be done in respect of maintenance and other
services to be provided by the Project Manager Project SPV.
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47.

48.

i)

Investment management fees

Pursuant to the Investment Management Agreement, the Investment Manager is entitled to an Investment
Management fees to be calculated @ 107% per annum, exclusive of GST, of the actual annual cost

INFORMATION WITH REGARD TO OTHER MATTERS SPECIFIED IN SCHEDULE Il

a) The Group does not have Immovable Property whose title deed are not held in the name of Company.

b) The Group does not have any investment property, hence the requirement regarding disclosure and valuation by
a registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017 is not
applicable.

c) The Group has not revalued its Property, Pant and Equipment (including Right of Use assets) or intangible assets
or both during the year.

d) The Group has not given any Loans or advances in the nature of loans to specified persons.

e) The Group does not have any capital work in progress and intangible assets under development

f)  There are no proceedings being initiated or are pending against The Group for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988(45 of 1988) and rules made thereunder.

g) The Group has taken secured term loan from banks and Financial Institutions. The Group is not required to file any
monthly or quarterly returns, except the intimation of quarterly results to stock exchanges

h) The Group is not been declared as wilful defaulter by any bank or financial institution or other lender

i)  The Group does not have any transactions or relationship with Struck Off Companies.

j)  The Group has Registered all the charges against its assets with Registrar of Companies (ROC). There were no
satisfaction of charge with ROC is pending as on March 31, 2026.

k) The Group does not have any subsidiary company or step down companies.

I)  There are no Scheme of Arrangements during the period.

m) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ties), including foreign
entities (Intermediaries) from borrowed funds or share premium or any other source or kind of funds.

n) Additional information to be disclosed by way of Notes to Statement of Profit and Loss.

i)  The Group does not have any undisclosed income as on March 31, 2026.
ii)  The Group has not traded or invested in any kind of Crypto Currency or Virtual Currency.

0) There are no whistle blower complaints received by the trust during the year

TAXES

a) In case of RIIT, the income of business Fund in the form of interest received or receivable from Project SPV is
exempt from tax u/s 10 (23FC) of the Income Tax Act,. Accordingly, the Fund is not required to provide any current
tax liability. Further, deferred tax assets on carry forward losses is not being created since there is no virtual
certainty of reversal of the same in the near future.

b) i) Incase of HREL, the Company does not have any MAT Tax liability for the current year.

i) The Deferred Tax Assets/Liability has not been recognised as the same if provided would be reversed in the
tax holiday period

c) i) Incase of PSRDCL, In view of amendment in Income Tax Act, for then existing clause (iih) of Explanation 1 to

sub-section (2) of section 115JB by the Finance (No. 2) Act, 2019, w.e.f. April 01, 2020, Company has no MAT
Tax lability for the year.

i) No deferred tax liability has been created as the reversal of the same will take place during the tax
holiday period
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49. PREVIOUS YEAR COMPARATIVES

Previous year figures have been reclassified/regrouped wherever necessary to confirm to current year classification

50. APPROVAL OF FINANCIAL STATEMENTS

The Financial statements were approved by the Board of Directors of the Investment Manager of the Trust at their
respective meeting held on May 26, 2026

In terms of our report attached of even date

For KKC & Associates LLP For and on behalf of Roadstar Investment Managers Limited
Chartered Accountants (Investment Manager of Roadstar Infra Investment Trust)
(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration No.: 105146W/W-100621

Sd/- Sd/-
S K Mitra Lubna Usman
Director Director
DIN - 00029961 DIN - 08299976
Sd/- Sd/- Sd/-
Hasmukh B. Dedhia Danny Samuel Milind Gandhi

Partner

(Chief Executive Officer)

(Chief Financial Officer)

Membership No: 033494
Sd/-
Jyotsna Matondkar
(Company Secretary)
(M No: ACS 19792)

Place: Mumbai Place: Mumbai
Date: May 26, 2026 Date: May 26, 2026
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NOTICE OF THE ANNUAL MEETING

NOTICE IS HEREBY GIVEN that the Fifth Annual Meeting of Unitholders (the “Unitholders”) of the Roadstar Infra
Investment Trust (the “Trust”) will be held on Friday, July 17, 2026 at 11.30 am IST, through video conference or other
audio visual mode at the Registered Office of the Trust at the IL&FS Financial Centre, Plot C-22, G Block, Bandra
Kurla Complex, Bandra (East), Mumbai — 400051 which shall be deemed to be venue of the meeting in accordance
with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (“SEBI InvIT
Regulations”) read with Chapter 17 of SEBI master circular bearing no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11, 2025 issued by SEBI in this regard, from time to time, to transact the businesses mentioned below:

ORDINARY BUSINESS:
ITEM NO. 1

JO CONSIDER AND ADOPT AUDITED STANDALONE
FINANCIAL STATEMENTS AND AUDITED
CONSOLIDATED __ FINANCIAL STATEMENTS __ OF
ROADSTAR INFRA INVESTMENT TRUST (“TRUST”) AS
AT AND FOR THE FINANCIAL YEAR ENDED MARCH
31, 2026 TOGETHER WITH THE REPORT OF THE
AUDITORS AND PERFORMANCE REPORT OF THE
TRUST FOR THE FINANCIAL YEAR ENDED MARCH 31
2026.

To consider and, if thought fit, the following resolution by
way of requisite majority (i.e. where the votes cast in favour
of the resolution shall be more than fifty per cent of the total
votes cast for the resolution) in terms of Regulation 22(3) of
the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, as amended:

a) Approval of Audited Standalone Financial

Statements

“RESOLVED THAT pursuant to the regulation 22(3)
(b) of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014,
and the circulars and guidelines issued thereunder,
and other applicable rules, if any, including any
statutory modifications, amendments or re-enactments
to each of the foregoing, and applicable notifications,
clarifications, circulars, rules and regulations issued by
any competent authority in India from time to time, to
the extent applicable, the Audited Standalone Financial
Statements of the Roadstar Infra Investment Trust
(“Trust”) as at and for the financial year ended March
31, 2026 together with the Report of the Auditors and
Performance Report of the Trust, be and are hereby
considered, approved and adopted.

RESOLVED FURTHER THAT any of the Board
of Directors and the Key Managerial Personnel of
Roadstar Investment Managers Limited (acting as an
Investment Manager to the Trust) be and are hereby
severally authorised to execute such letters and other
writings in this regard and to do all acts, deeds, things,
and matters as may be required or are necessary to
give effect to this resolution or as otherwise considered
by the Board of Directors of the Investment Manager,
to be in the best interest of Trust and its Unitholders, as
it may deem fit.”

b) Approval of Audited Consolidated Financial
Statements

“RESOLVED THAT pursuant to the applicable
provisions, if any, of the Securities and Exchange
Board of India (Infrastructure Investment Trusts)
Regulations, 2014, and the circulars and guidelines
issued thereunder, and other applicable rules, if any,
including any statutory modifications, amendments
or re-enactments to each of the foregoing, and
applicable notifications, clarifications, circulars, rules
and regulations issued by any competent authority
in India from time to time, to the extent applicable,
Audited Consolidated Financial Statements of the
Roadstar Infra Investment Trust (“Trust”) as at and for
the financial year ended March 31, 2026 together with
the Report of the Auditors and Performance Report of
the Trust, be and are hereby received, approved and
adopted.

RESOLVED FURTHER THAT any of the Board
of Directors and the Key Managerial Personnel of
Roadstar Investment Managers Limited (acting as an
Investment Manager to the Trust) be and are hereby
severally authorised to execute such letters and other
writings in this regard and to do all acts, deeds, things,
and matters as may be required or are necessary to
give effect to this resolution or as otherwise considered
by the Board of Directors of the Investment Manager,
to be in the best interest of Trust and its Unitholders, as
it may deem fit.”

ITEM NO. 2

TO CONSIDER, APPROVE AND ADOPT THE VALUATION
REPORT OF THE ASSETS OF ROADSTAR INFRA
INVESTMENT TRUST BY ERNST & YOUNG MERCHANT
BANKING SERVICES LLP. A REGISTERED VALUER
FOR THE YEAR ENDED MARCH 31, 2026

To consider and, if thought fit, the following resolution by
way of requisite majority (i.e. where the votes cast in favour
of the resolution shall be more than fifty per cent of the total
votes cast for the resolution) in terms of Regulation 22(3) of
the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, as amended:

“RESOLVED THAT in accordance with the Regulation
10, 13, 21, 22(3) and Schedule V of the Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, and the circulars and guidelines issued
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thereunder, and other applicable rules, if any, including any
statutory modifications, amendments or re-enactments
to each of the foregoing, and applicable notifications,
clarifications, circulars, rules and regulations issued by
any competent authority in India from time to time, to the
extent applicable, the Valuation Report of the Roadstar Infra
Investment Trust (“Trust”) issued by Ernst & Young Merchant
Banking Services LLP, Registered and Independent Valuer
(Registration No.: IBBI/RV-E/05/2021/155) for the year
ended March 31, 2026 be and is hereby approved and
adopted.”

ITEM NO. 3:

TJO CONSIDER _AND APPROVE ADDITIONAL
BORROWINGS BY THE TRUST UP TO 49% OF THE
VALUE OF THE TRUST ASSETS AND CREATE CHARGE
ON THE ASSETS AND MATTERS RELATED THERETO

To consider and, if thought fit, to pass the following resolution
by way of requisite majority (i.e. where the votes cast in
favour of the resolution shall be more than fifty per cent of
the total votes cast for the resolution), in accordance with
Regulation 22(4) of the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014,
as amended:

“RESOLVED THAT in accordance with Regulation
20, 22 and all applicable provisions of Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended from time to time (“InvIT
Regulations”), and the circulars and guidelines issued
thereunder, and other applicable laws, including any
statutory modifications, amendments or re-enactments
to each of the foregoing, and applicable notifications,
clarifications, circulars, rules and regulations issued by any
competent authority in India from time to time (to the extent
applicable), the requisite approvals (if any) from Securities
and Exchange Board of India, the stock exchanges
and any relevant governmental, statutory or regulatory
authorities and subject to such terms and conditions as
may be prescribed by any such authority(ies) while granting
such approvals as may be necessary, the consent of the
Unitholders, be and is hereby granted to the Roadstar Infra
Investment Trust (“Trust”), its Special Purpose Vehicle(s)/
SPVs (as defined under SEBI InvIT Regulations) including
any other entity(ies) set up or acquired by the Trust, in future,
to borrow from time to time, any sum or sums of money (in
one or more tranches) not exceeding such amounts, such
that the aggregate consolidated borrowing and deferred

Date: May 26, 2026
Place: Mumbai

Principle Place of Business:

The IL&FS Financial Centre

Plot No.C-22, G Block, Bandra-Kurla Complex,
Bandra (East), Mumbai 400 051

Il 238

payments of the Trust and SPVs, net of cash and cash
equivalents, do not exceed 49% of the aggregate value of
the assets of the Trust’s assets (as set out under Regulation
20(3)(a) of the InvIT Regulations) from time to time, in
whatever form, including but not limited to issuance of debt
securities, debentures, term loans, advances or such other
instruments, facilities and arrangements as permitted under
applicable law, whether secured or unsecured, on such
terms and conditions as the Axis Trustee Services Limited
(the “Trustee”) and/or Roadstar Investment Managers
Limited (“Investment Manager”) may deem fit in the best
interest of the Trust and the Unitholders, and on such
security, including by way of hypothecation, pledge, charge,
mortgage and/or other lien, in addition to the hypothecation,
pledge, charge, mortgage and/or other lien already created,
in such form, manner and ranking and on such terms as
the Trustee and/or Investment Manager may deem fit, on
all or any of the movable and/or immovable properties of
the Trust and/or the Trust’'s Assets, both present and future
and/ or any other assets or properties, either tangible or
intangible, of the Trust and/or the Trust Assets, for securing
the borrowings availed or to be availed by the Trust and/or
the Trust Assets, including the provision of any undertakings
and/or guarantees by the Trust and/or the Trust Assets as
may be required in connection therewith, and to do all such
acts, deeds and things and to execute all such documents,
instruments and writings, and register all charges as may be
required in this regard.

RESOLVED FURTHER THAT in relation to the aforesaid
transactions, the Trustee and/or Investment Manager be
and are hereby severally authorised to do all such acts,
deeds, matters and things and execute, modify or amend
all such deeds, agreements or other documents, as may be
necessary from time to time for giving effect to the above
resolution on such terms and conditions as the Trustee and/
or Investment Manager may deem fit in the best interest of
the Trust and the Unitholders, and to settle any questions,
difficulty or doubt that may arise with regard to giving effect
to the above resolution, as it may deem necessary in its
discretion.

RESOLVED FURTHER THAT the Board of Directors of
the Investment Manager and/or Trustee, be and is hereby
authorised to delegate all or any of the powers herein
conferred upon the Investment Manager and/or Trustee,
to any validly constituted committee of its directors or any
other person authorised by Investment Manager and/or
Trustee so as to give effect to the aforesaid resolution.”

For Roadstar Infra Investment Trust
By order of the Board
Roadstar Investment Managers Limited

(as the investment manager to Roadstar Infra Investment Trust)

sd/-
Jyotsna Matondkar
Compliance Officer & Company Secretary



EXPLANATORY STATEMENT

The following statement set out the material facts
and reasons for the proposed resolution stated in the
accompanying notice above:

ITEM NO. 1

CONSIDER AND ADOPT AUDITED STANDALONE
FINANCIAL STATEMENTS AND AUDITED
CONSOLIDATED __ FINANCIAL STATEMENTS __ OF
ROADSTAR INFRA INVESTMENT TRUST (“TRUST”) AS
AT AND FOR THE FINANCIAL YEAR ENDED MARCH
31, 2026 TOGETHER WITH THE REPORT OF THE
AUDITORS. AND PERFORMANCE REPORT OF THE
TRUST FOR THE FINANCIAL YEAR ENDED MARCH 31
2026

The Board of Directors of the Investment Manager to
Roadstar Infra Investment Trust (“Trust”) being Roadstar
Investment Managers Limited (“Investment Manager”) at its
meeting held on May 26, 2026 has approved the audited
standalone financial statements and audited consolidated
financial statements of Trust for the financial year ended
March 31, 2026 together with the report of the auditors
thereon; and performance of Trust for the financial year
ended March 31, 2026.

Pursuant to Regulation 22(3)(b)(i) of the Securities and
Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014, as amended or supplemented
including any applicable circulars, notifications, guidelines
and clarifications issued thereunder from time to time and
other applicable rules and regulations, if any, including any
statutory modifications, amendments or re-enactments
thereof for the time being in force, the latest annual accounts
and performance of Trust are required to be approved and
adopted by the Unitholders.

None of the directors or key managerial personnel of
the Investment Manager or their respective relatives are
concerned or interested, financially or otherwise, in the
proposed resolution.

The Board of Directors of Investment Manager recommends
the resolution as set outin Item No. 1 (a) and (b) of the Notice
for your approval by way of requisite majority (i.e. where the
votes cast in favour of the resolution shall be more than fifty
per cent of the total votes cast for the resolution).

ITEM NO. 2

APPROVE AND ADOPT THE VALUATION REPORT OF
THE ASSETS OF ROADSTAR INFRA INVESTMENT
TRUST BY ERNST & YOUNG MERCHANT BANKING
SERVICES LLP, A REGISTERED VALUER FOR THE
YEAR ENDED MARCH 31. 2026

The Board of Directors of the Investment Manager to
Roadstar Infra Investment Trust (“Trust”) being Roadstar
Investment Managers Limited (“Investment Manager”)
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at its meeting held on May 26, 2026 has approved the
Valuation Report dated May 19, 2026, as prepared by the
Independent Valuer - Ernst & Young Merchant Banking
Services LLP, Registered Valuer IBBI (Registration no.:
IBBI/RV-E/05/2021/155) for the year ended March 31, 2026.

Pursuant to Regulation 22(3)(b)(i) of the Securities and
Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014, as amended or supplemented
including any applicable circulars, notifications, guidelines
and clarifications issued thereunder from time to time and
other applicable rules and regulations, if any, including any
statutory modifications, amendments or re-enactments
thereof for the time being in force, the latest valuation report
is required to be approved and adopted by the Unitholders.

The said report was also filed with the Stock Exchanges on
May 26, 2026 and the same is also available on the Trust’s
website at www.roadstarinfra.com

None of the directors or key managerial personnel of
the Investment Manager or their respective relatives are
concerned or interested, financially or otherwise, in the
proposed resolution.

The Board of Directors of Investment Manager recommends
the resolution as set out in Iltem No. 2 of the Notice for your
approval by way of majority (i.e. where the votes cast in
favour of the resolution shall be more than fifty per cent of
the total votes cast for the resolution).

ITEM NO. 3

TO CONSIDER AND APPROVE BORROWINGS BY THE
TRUST UP TO 49% OF THE VALUE OF THE TRUST
ASSETS AND CREATE CHARGE ON THE ASSETS AND
MATTERS RELATED THERETO

In order to meet the fund requirements of Roadstar Infra
Investment Trust (the “Trust”) for various purposes,
including for the refinancing of existing debt of its Special
Purpose Vehicles (as defined under the Securities and
Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended or supplemented together
with the notifications, circulars, guidelines clarifications
issued thereunder, each as amended from time to time (the
“SEBI InvIT Regulations”) (such Special Purpose Vehicles,
the “SPVs” ), it is proposed to enable the Trust (and/or
its SPVs) to borrow from time to time, and in the manner
and form as deemed fit by the Investment Manager and/
or Axis Trustee Services Limited (the “Trustee”) and in the
best interest of the Trust and the Unitholders, any sum or
sums of money (in one or more tranches) not exceeding
such amounts that, the aggregate consolidated borrowing
and deferred payments of the Trust, and the SPVs, net of
cash and cash equivalents, do not exceed 49% (forty nine
percent) of the aggregate value of the assets of the Trust
from time to time. Such financing may include (but not limited
to) issuance of debentures, loans, advances, issuance of
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commercial paper etc., on such terms and conditions as
the Trustee and/or Roadstar Investment Managers Limited
(“Investment Manager”’) may deem fit in the best interest
of Trust and the Unitholders. The Investment Manager also
seeks authorisation to create such charge or security as
may be required on all or any of the movable or immovable
properties, tangible or intangible assets and any other
assets of the Trust (including any assets held by SPVs),
both present and future, as the case may be, for securing
the borrowings availed or to be availed by the Trust and/
or SPVs including providing any undertakings and/or
guarantees as may be required in connection therewith.
Overall, such borrowing will result in an efficient capital
structure for the Trust and will ensure capital availed by
the Trust to be at competitive cost in line with the prevailing
market conditions, thereby, assisting the Trust in enhancing
returns to the Unitholders.

In accordance with, and subject to, the InvIT Regulations,
the provisions of the Trust Deed and the borrowing policy
adopted by the Investment Manager, the aggregate
consolidated borrowings and deferred payments of the
Trust, post acquisition of its assets, were up to 49.00% of
the aggregate value of the Trust Assets, since the Trust had
not undertaken any borrowings on a standalone basis till
date. Further, SEBI, vide its letter dated December 3, 2021,
had granted an exemption to the Trust from compliance with
the conditions specified under Regulation 20 of the InvIT
Regulations until completion of the Unit Distribution, as set
out in the Final Placement Memorandum dated March 5,
2025.

In terms of Regulation 20(3) of the SEBI InvIT Regulations,
the aggregate consolidated borrowings and deferred
payments of the Trust and its SPVs, net of cash and cash
equivalents as at March 31, 2026 is T 25,091.16 Mn i.e.
36% of the aggregate value of the Trust Assets. Further,
where the aggregate consolidated borrowings and deferred
payments of the Trust and its SPVs, net of cash and cash
equivalents, exceed 25% of the aggregate value of the Trust
Assets, such borrowings are subject to: (i) obtaining a credit
rating from a credit rating agency registered with SEBI; and
(ii) prior approval of the Unitholders in accordance with the
SEBI InvIT Regulations.

Accordingly, the Investment Manager has obtained the
credit rating of ‘ACUITE AA - Stable — Assigned’ from
Acuité Ratings & Research Limited, the credit rating
agency registered with SEBI and seeks the approval of the
Unitholders on the resolution contained in Item No. 3 of the
accompanying Notice and to enable Investment Manager to
complete all procedural and other formalities in connection
with, if the borrowing that may be availed by the Trust and/or
SPVs and the creation of security interest(s) on the assets
of the Trust and/or the SPVs, so as to secure any such
borrowings.
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None of the directors or key managerial personnel of the
Investment Manager are interested in proposed resolution.

The Board of Directors of Investment Manager recommends
the resolution as set out in the Item No. 3 of the Notice for
your approval by way of majority (i.e. where the votes cast
in favour of the resolution shall be more than fifty per cent of
the total votes cast for the resolution).

NOTES:

(1) Pursuant to Securities and Exchange Board of India
(Infrastructure Investment Trust) Regulations, 2014
(“SEBI InvIT Regulations”) read with General Circular
No. 03/2025 dated September 22, 2025, issued by the
Ministry of Corporate Affairs (MCA) and circular issued
by SEBI vide circular no. SEBI/HO/CFD/CFDPoD/P/
CIR/2024/133 dated October 3, 2024 (“SEBI Circular”)
and other applicable circulars and notifications issued
(including any statutory modifications or re-enactment
thereof for the time being in force and as amended from
time to time, companies are allowed to hold EGM/AGM/
AM through Video Conferencing (VC) or other audio
visual means (OAVM), without the physical presence
of members at a common venue. In compliance with
the said Circulars the Fifth Annual Meeting (‘AM’) of
the Roadstar Infra Investment Trust (“Trust”) is being
held through Video Conferencing (‘VC’) or Other Audio
Visual Means (‘OAVM’) which does not require the
physical presence of the Unitholders at a common
venue, subject to the fulfilment of conditions as
specified in the relevant circulars issued thereunder. In
compliance with the aforesaid, unitholders can attend
and participate in the ensuing AM through VC/OAVM.
The deemed venue for the AM shall be the principal
place of business of Trust.

(2) An explanatory statement stating all material facts
and the reason for the proposed resolution is annexed
herewith.

(3) Since this AM is being held pursuant to the SEBI
Circular, through VC / OAVM, physical attendance of
Unitholders has been dispensed with. Accordingly, the
facility for appointment of proxies by the Unitholders
will not be available for the AM, and hence the Proxy
Form, Attendance Slip and Route Map are not annexed
to this Notice.

(4) Roadstar Investment Managers Limited (acting as
an Investment Manager to the Trust, the “Investment
Manager”) on behalf of Roadstar Infra Investment Trust
(“Trust”) has enabled the Unitholders to participate at
the meeting through the VC facility provided by National
Securities Depository Limited (NSDL). Participation at
the meeting through VC shall be allowed on a first-
come-first-served basis. The detailed instructions for
e-Voting are attached as “Annexure- |” to this Notice.



8)

Mr. Vaibhav Dandawate (Certificate of Practice No.
51538) failing which Ms. Deepti Kulkarni (Certificate of
Practice No. 22502), Partners of Makarand M. Joshi &
Co., Practicing Company Secretaries is appointed as
the Scrutiniser (“Scrutiniser”) to scrutinise the e-voting
process in a fair and transparent manner.

The Notice of Fifth Annual Meeting is being sent to
Unitholders on their registered/ updated/ available email
Ids with the Trust/ RTA except for those Unitholders
whose email Ids are not registered/ updated/ available
with the Trust and/or RTA. In line with the Ministry of
Corporate Affairs (MCA) Circular No. 17/2020 dated
April 13, 2020, the Notice can also be accessed from
the website of the Trust: www.roadstarinfra.com as
well on BSE Limited and National Stock Exchange
Limited at www.bseindia.com and www.nseindia.com,
the designated stock exchange on which the units of
the Trust are listed. The Unitholders shall vote through
electronic mode only as per the instructions for e-voting
provided in the Notice.

Only those Unitholders whose names are recorded in
the Register of Beneficial Owners maintained by the
Depositories as on the close of business hours on cut
off date i.e. July 10, 2026 will be entitled to cast their
votes proportion to their Units of the Unit capital of
Trust. Additionally, the Unitholders can also exercise
their right to vote by e-voting during the meeting.
Details of the process and manner of Remote e-Voting
along with the User ID and Password are annexed to
the Notice.

Unitholders, who will be present in the AM through
VC/OAVM facility and have not cast their vote on
resolutions through a remote e-Voting and are
otherwise not barred from doing so, may cast their vote
during the AM through the e-Voting system in the AM.
The Unitholders who have cast their vote by remote
e-Voting prior to the AM may also participate in the AM
through VC/ OAVM Facility but shall not be entitled to
cast their vote again.

In case of joint holders attending the Meeting, only
such joint holder who is higher in order of names will
be entitled to vote at the meeting.

(10) Pursuant to the provisions of Section 108 of the

Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014 (as amended) the Secretarial Standard on
General Meetings (SS-2) issued by the ICSI and
Regulation 44 of SEBI (Listing Obligations & Disclosure
Requirements) Regulations 2015 (as amended), and
the Circulars issued by the Ministry of Corporate Affairs
from time to time the Company is providing facility of
remote e-Voting to its Unitholders in respect of the
business to be transacted at the AM. For this purpose,

(11)

(12)

(13)

(14)

(15)

(16)

(17)
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the Trust has entered into an agreement with National
Securities Depository Limited (NSDL) for facilitating
voting through electronic means, as the authorised
agency. The facility of casting votes by a Unitholder
using remote e-Voting system as well as e-voting on
the date of the AM will be provided by NSDL.

The results declared along with Scrutiniser’s Report(s)
will be available on the website of Trust (www.
roadstarinfra.com) and on Kfin's website (www.
kfintech.com) within two (2) days of passing of the
resolutions and communication of the same to the
National Stock Exchange of India Limited and BSE
Limited.

Wherever required or possible, the Unitholders are
requested to address all correspondence including
distribution matters to the RTA by e-mail to roadstar.
invit@kfintech.com or to the Company Secretary
and Compliance officer of the Trust by e-mail to
distribution@roadstarinfra.com.

Institutional Unitholders (i.e. other than individuals,
HUF, NRI etc.) who are voting through their authorised
signatory(ies) are required to send scanned copy
(PDF/ JPG Format) of the relevant Board Resolution
[ Authority letter etc. with attested specimen
signature of the duly authorised signatory(ies), to the
Scrutiniser by e-mail to vaibhavdandawate@mmic.
in or deeptiyavagal@mmijc.in and to the Company
Secretary and Compliance officer of the Trust by e-mail
to riml@roadstarinfra.com. It is also requested to
upload the same in the e-voting module in their login.

All the documents referred to in the accompanying
notice, shall be available for inspection through
electronic mode, basis the request being sent to the
Company Secretary and Compliance officer of the
Trust by e-mail to riml@roadstarinfra.com.

The Unitholders can join the Meeting in the VC/OAVM
mode 15 minutes before and after the scheduled
time of the commencement of the Annual Meeting by
following the procedure mentioned in the Notice. The
detailed instructions for joining the Meeting through
VC/OAVM forms part of the Notes to this Notice. The
facility of participation at the Annual Meeting through
VC/OAVM will be made available on first come first
served basis.

The attendance of the Unitholders attending the
Annual Meeting through VC/OAVM will be counted for
the purpose of reckoning the quorum under Section
103 of the Companies Act, 2013.

Unitholders are encouraged to join the Meeting through
Laptops for better experience. Further Unitholders will
be required to allow Camera and use Internet with
a good speed to avoid any disturbance during the
meeting.
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(18) Please note that Participants Connecting from Mobile
Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due
to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection
to mitigate any kind of aforesaid glitches.

(19) Unitholders facing any technical issue in login before
/ during the 5" Annual Meeting can contact NSDL
helpdesk by sending a request at evoting@nsdl.com
or call at 022 - 4886 7000.

(20) Unitholders who have not registered their email address
so far are requested to register their email address for
receiving all communication including annual reports,
notices, circulars etc. from the Investment Manager, on
behalf of Trust, electronically.

(21) Annual Meeting has been convened through VC/
OAVM in compliance with applicable provisions of the
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Companies Act, 2013 read with MCA Circular issued
from time to time.

PROCEDURE TO RAISE QUESTIONS/ SEEK
CLARIFICATIONS WITH RESPECT TO THE NOTICE:

(22) For the smooth conduct of proceedings of the AM,

unitholders are encouraged to express their views/
send their queries in advance, mentioning their name,
demat account number, e-mail ID and mobile number
to riml@roadstarinfra.com. Only questions /queries
received by the Investment Manager on or before 05:00
p.m. on Wednesday, July 15, 2026 shall be considered
and the Investment Manager will appropriately
respond to the queries that remain unanswered at the
Annual Meeting will be appropriately responded by the
Investment Manager at the earliest as per the decision
of the Management or otherwise.
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ANNEXURE- |

THE INSTRUCTIONS FOR UNITHOLDERS FOR REMOTE E-VOTING AND JOINING ANNUAL MEETING ARE AS UNDER:

The remote e-voting period begins on Monday, July 13, 2026 at 09:00 A.M. and ends on Thursday, July 16, 2026 at 05.00
P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Unitholders, whose names appear in
the Register of Beneficial Owners as on the record date (cut-off date) i.e. July 10, 2026, may cast their vote electronically.
The voting right of Unitholders shall be in proportion to their units in the unit capital of the Trust as on the cut-off date, being
July 10, 2026.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual Unitholders holding securities in demat
mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies/Trust, Individual
Unitholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Unitholders are advised to update their mobile number and email Id in their
demat accounts in order to access e-Voting facility.

Login method for Individual Unitholders holding securities in demat mode is given below:

Type of Unitholders Login Method

Individual Unitholders 1.  For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
holding securities in demat evotinglogin.jsp. You will have to enter your 8-digit DP 1D,8-digit Client Id, PAN No.,
mode with NSDL Verification code and generate OTP. Enter the OTP received on registered email id/

mobile number and click on login. After successful authentication, you will be redirected
to NSDL Depository site wherein you can see e-Voting page. Click on company/trust
name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.
nsdl.com either on a Personal Computer or on a mobile. On the e-Services home
page click on the “Beneficial Owner” icon under “Login” which is available under
‘IDeAS’ section, this will prompt you to enter your existing User ID and Password.
After successful authentication, you will be able to see e-Voting services under Value
added services. Click on “Access to e-Voting” under e-Voting services and you
will be able to see e-Voting page. Click on company/trust name or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL for casting
your vote during the remote e-Voting period or joining virtual meeting & voting during
the meeting.

3. Ifyou are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at https://
eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

4. \Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once
the home page of e-Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder/Member’ section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number hold with NSDL),
Password/OTP and a Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site wherein you can see
e-Voting page. Click on company/trust name or e-Voting service provider i.e. NSDL
and you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.
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Type of Unitholders Login Method

5. Members/Unitholders can also download NSDL Mobile App “NSDL Speede” facility
by scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

.' AppStore B Google Play

Individual Unitholders 1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing
holding securities in demat user id and password. Option will be made available to reach e-Voting page without
mode with CDSL any further authentication. The users to login Easi /Easiest are requested to visit

CDSL website www.cdslindia.com and click on login icon & New System Myeasi Tab
and then use your existing my easi username & password.

2. Atfter successful login the Easi / Easiest user will be able to see the e-Voting option
for eligible Companies/Trust where the evoting is in progress as per the information
provided by Company/Trust. On clicking the evoting option, the user will be able to see
e-Voting page of the e-Voting service provider for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting. Additionally,
there is also links provided to access the system of all e-Voting Service Providers, so
that the user can visit the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login & New System Myeasi Tab and then
click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from an e-Voting link available on www.cdslindia.com home
page. The system will authenticate the user by sending OTP on registered Mobile
& Email as recorded in the Demat Account. After successful authentication, user will
be able to see the e-Voting option where the evoting is in progress and also able to
directly access the system of all e-Voting Service Providers.
Individual Unitholders You can also login using the login credentials of your demat account through your
(holding securities in demat | Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging in,
mode) login through their | you will be able to see e-Voting option. Click on e-Voting option, you will be redirected to
depository participants NSDL/CDSL Depository site after successful authentication, wherein you can see e-Voting
feature. Click on Company name/Trust name or e-Voting service provider i.e. NSDL and
you will be redirected to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

Important note: Unitholders who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at abovementioned website.

Helpdesk for Individual Unitholders holding securities in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Unitholders holding securities in | Unitholders facing any technical issue in login can contact NSDL helpdesk

demat mode with NSDL by sending a request at evoting@nsdl.com or call at 022 - 4886 7000

Individual Unitholders holding securities in | Unitholders facing any technical issue in login can contact CDSL helpdesk

demat mode with CDSL by sending a request at helpdesk.evoting@cdslindia.com or contact at toll
free no. 1800-21-09911
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Login Method for e-Voting and joining virtual meeting for Unitholders other than Individual Unitholders holding
securities in demat mode and Unitholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/

either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown
on the screen. Alternatively, if you are registered for NSDL eservices i.e. IDeAS, you can log-in at https://eservices.
nsdl.com/ with your existing IDeAS login. Once you log-in to NSDL eservices after using your log-in credentials,
click on e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat Your User ID is:
(NSDL or CDSL) or Physical
a) For Unitholders who hold shares in | 8 Character DP ID followed by 8 Digit Client ID

demat account with NSDL. For example if your DP ID is IN300*** and Client ID is 12****** then your
user ID is IN300***12******,
b) For Unitholders who hold shares in | 16 Digit Beneficiary ID
demat account with CDSL.

For example if your Beneficiary ID is 12************** then your user ID

|S 12**************
c) For Unitholders holding shares in| EVEN Number followed by Folio Number registered with the company

Physical Form. For example if folio number is 001*** and EVEN is 101456 then user ID
is 101456001 ***

5. Password details for Unitholders other than Individual Unitholders are given below:

a) Ifyou are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which
was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’
and the system will force you to change your password.

c) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the Company/Trust, your ‘initial password’ is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open
the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file
is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for
shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process for those Unitholders
whose email ids are not registered.

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?”(If you are holding units in your demat account with NSDL or
CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding units in physical mode) option available on www.
evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.
com mentioning your demat account number/folio number, your PAN, your name and your registered address
etc.

d) Unitholders can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
system of NSDL.
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7.  After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join Annual Meeting on NSDL e-Voting system.

How to cast your vote electronically and join Annual Meeting on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all the Companies/Trust “EVEN” in which you are holding shares/
units and whose voting cycle and General/Annual Meeting is in active status.

Select “EVEN” of Company/Trust for which you wish to cast your vote during the remote e-Voting period and casting your
vote during the General/Annual Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under
“Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares/units for which
you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

GENERAL GUIDELINES FOR UNITHOLDERS

1.

Institutional unitholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorised
signatory(ies) who are authorised to vote, to the Scrutiniser by e-mail to vaibhavdandawate@mmic.in or deeptiyavagal@
mmijc.in with a copy marked to evoting@nsdl.com. Institutional unitholders (i.e. other than individuals, HUF, NRI etc.) can
also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution /
Authority Letter" displayed under "e-Voting" tab in their login.

It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct
password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset
Password?” option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Unitholders and e-voting user manual
for Unitholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request
to (Mr. Falguni Chakraborty, Assistant Manager) at evoting@nsdl.com

Process for those unitholders whose email ids are not registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1.

In case Units are held in physical mode please provide Folio No., Name of unitholder, scanned copy of the share
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of
Aadhar Card) by email to www.roadstarinfra.com.

In case Units are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name,
client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self
attested scanned copy of Aadhar Card) to www.roadstarinfra.com. If you are an Individual unitholders holding securities
in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting
and joining virtual meeting for Individual unitholders holding securities in demat mode.

Alternatively unitholders may send a request to evoting@nsdl.com for procuring user id and password for e-voting by
providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual unitholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Unitholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.
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THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE ANNUAL MEETING ARE AS UNDER:-

1. The procedure for e-Voting on the day of the Annual Meeting (“AM”) is same as the instructions mentioned above for
remote e-voting.

2. Only those Unitholders, who will be present in the AM through VC/OAVM facility and have not casted their vote on
the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through
e-Voting system in the AM.

3. Unitholders who have voted through Remote e-Voting will be eligible to attend the AM. However, they will not be eligible
to vote at the AM.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of
the AM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE ANNUAL MEETING THROUGH VC/OAVM ARE AS UNDER:

1. Unitholders will be provided with a facility to attend the Annual Meeting (“AM”) through VC/OAVM through the NSDL
e-Voting system. Unitholders may access by following the steps mentioned above for Access to NSDL e-Voting system.
After successful login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You
are requested to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in
Shareholder/Member login where the EVEN of Company will be displayed. Please note that the Unitholders who do
not have the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by
following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

2. Unitholders are encouraged to join the Meeting through Laptops for better experience.

3. Further Unitholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during
the meeting.

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to
use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5. Unitholders who would like to express their views/have questions may send their questions in advance mentioning their
name demat account number/folio number, email id, mobile number at riml@roadstarinfra.com on or before 5:00 PM on
Wednesday, July 15, 2025. The same will be replied by the Trust suitably.
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