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Assets are operated under Build-Operate-Transfer (BOT) and 

Design-Build-Finance-Operate-Transfer (DBFOT) models

Sponsor - A part of the IL&FS Group
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Roadstar Infra Pvt. 

Ltd.

(Sponsor) 

Sponsor is 100% owned by ITNL, which is a 

wholly owned subsidiary of IL&FS Group

Portfolio Snapshot

RIIT has a robust portfolio with 6 operating road assets

In-house 

operational 

expertise

Portfolio of road assets that offer strong connectivity to major 

industrial centres, ports and national corridors

Roadstar InvIT- Key Investment Highlights

Well Balanced Revenue Model               Long Term Value Creation                                        

Mature and 

revenue-

generating 

assets

Balanced 

revenue profile 

from toll and 

annuity assets

Diversified Assets : Annuity-based projects offer steady,

returns, while toll portfolio drives operational cash flow

Mature Road Profile :, Established revenue-generating assets 

with a weighted average operational track record of 10.1 years

In-house Operational Expertise: Ensures strong day-to-day 

operational efficiency across the portfolio

Seasoned Team: Management comprising of Team of Specialists 

across Road Operations & Fund Management 

Attractive Industry Dynamics: Road Infrastructure – Crucial link 

in economic development

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust



Transaction Structure
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IL&FS Group’s Stake – ~6.94%
Roadstar Infra Private Ltd. (RIPL) 

Sponsor
Public – 77.95%

Roadstar InvIT

(RIIT)

Holds 

15.11% units

Holds 

~6.94% 

units Holds 

77.95% units

Roadstar Investment Managers Ltd. (RIML)

Investment Manager

Holds 

93.5% 

equity 

stake

Management of 

InvIT and SPVs

Axis Trustee

Trustee

Elsamex Maintenance Services Ltd. (EMSL)

Project Manager

Provides PM/ 

O&M Services

100.0% owned 

by ITNL

ITNL

Holds 100.0% equity stake

MBEL SBHL HREL TRDCL PSRDCL BAEL

100.0% 100.0% 99.99% 50.0%1 90.91%2 100.0%

Established in 2020 to act 

as the Sponsor of RIIT, 

facilitating resolution of 

project level SPVs

RIML, brings over 17 

years of expertise in 

operating road 

infrastructure projects

Oversight & ComplianceOwnership Target Entities for Sale Indirect Acquisition
Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust

1. TRDCL – remaining shares is held by Punj Lloyd Limited 2. PSRDCL – remaining shares is held by East Nippon Expressway Limited (ENEL)



Large and Diversified Portfolio of Highway Assets (1/2)

Balanced & Diversified Operational Footprint1

Presence across key economic and high growth traffic corridors

Sikar Bikaner 

Highway Ltd. (SBHL)

Moradabad Bareilly 

Expressway Limited 

(MBEL)

Pune Sholapur Road 

Development 

Company Limited 

(PSRDCL)

Thiruvananthapuram 

Road Development 

Company LTD (TRDCL)

Hazaribagh Ranchi 

Expressway Limited 

(HREL)

Barwa Adda 

Expressway 

Limited (BAEL)

Toll 

Assets

Annuity 

Asset

Note: : 1) As on 31st March 2025 unless specified otherwise

INR 26.4 mn per 

day
FAST TAG REVENUE

38.4%
NET DEBT/AUM

~98%
ETC PENETRATION 

INR 10,110 mn
REVENUE (FY25)

INR 84,870 mn
AUM (31ST MARCH 25)

INR 94.16
NAV/UNIT (30TH SEP 25)

6
 PORTFOLIO ASSETS

3,145
LANE KILOMETRES

685
KILOMETERS

67% 
NHAI ASSETS

6
NO. OF STATES

1,35,401 

PCU
AADT

64%
COMMERCIAL 

VEHICLES

10
TOLL PLAZAS

36%
PASSENGER 

VEHICLES

2
ANNUITY ASSETS

4
TOLL ASSETS



Portfolio Overview (2/2)
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Uttar Pradesh

Moradabad Bareilly Expressway Limited

Lanes: 4 National Highway: NH-24 Model: Toll

Jharkhand

Hazaribagh Ranchi Expressway Limited

Lanes: 4 National Highway: NH-33 Model: Annuity

Kerala

Thiruvananthapuram Road Development Company Limited

Thiruvananthapuram city road

Improvement Project

Model: Annuity

Rajasthan

Sikar Bikaner Highway

Lanes: 2 National Highway: NH-11 Model: Toll

Maharashtra

Pune Sholapur Road Development Company Limited

Lanes: 4 National Highway: NH-9 Model: Toll

Jharkhand/West Bengal

Barwa Adda Expressway Limited

Lanes:6 National Highway: NH-02 Model: Toll

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust



Moradabad Bareilly Expressway Limited 
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Key Project Details

Asset Type DBFOT

Project scope
Four-laning of Moradabad-

Bareilly Road

State Uttar Pradesh

Length 121 km

National Highway NH-24

Toll Plazas 2

Concession agreement date 19th February, 2010

Appointed Date 4th December, 2010

Concession period 25 years (extendable)

Commercial operations date (COD)

Provisional COD

6th January, 2015

4th November, 2015

Final Completion 30th July, 2019

Concession end date original 4th December, 2035

Concession end date with 

extension*
3rd March, 2036

Residual life with extension - As of 

Nov 1st, 2025
10 Years 4 months

Total revenue in FY 2024-25 ₹3408.04 million

.  *Extension in CA not yet approved by the Authority

2,762

3,341 3,390 3,408

FY 22 FY 23 FY 24 FY 25

Toll Revenue (INR in Million)

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust

Average Annual Daily Traffic (MBEL):  FY 2024-2025

Car/Taxi/ 

Mini LGV

Minibus/ 

LCV
Bus

Truck-2 

Axle

Multi axle (3 

to 6 Axle)

Oversized 

Vehicles(OS)
Total

PCU 

(including 

exempted)

Niyamatpur Ekrotiya Toll 

Plaza (TP 1)
17842 925 1848 1527 2597 1 24740 41046

Triyakhetal Toll Plaza 

(TP 2)
9877 588 1273 1194 2495 1 15428 29393

Investment Highlights

• Primary link between Western/Eastern Uttar Pradesh and Uttarakhand, connecting major district centers Moradabad, 

Rampur, and Bareilly

• Rapid urbanization and economic activity driven by closeness to NCR

• Strong and growing vehicular movement influenced by key cities and industrial clusters

• Located in a region with significant industrial expansion and urban development

• Critical route for tourism and trade, adding seasonal and commercial traffic.

Source: Provided by the Company



Sikar Bikaner Highway Limited 
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Key Project Details

Asset Type DBFOT

Project scope
Development & operation of 

Sikar-Bikaner Highway

State Rajasthan

Length 237.58 km

National Highway NH-11, NH-89

Toll Plazas 4

Concession agreement date 29th June, 2012

Appointed Date 18th February, 2013

Concession period 25 years (extendable)

Commercial operations date 

(COD) 

Provisional COD

10th October, 2015;

16th August, 2016; and 5th 

April, 2018

Concession end date original 18th February 2038

Concession end date with 

extension*
30th March, 2043

Residual life with extension - As 

of Nov 1st, 2025
17 years 4 months

Total revenue in FY 2024-25 ₹892.30 million

* Pending approval by the Authority

423

746
826

892

FY 22 FY 23 FY 24 FY 25

Toll Revenue (INR in Million)

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust

Average Annual Daily Traffic (SBHL):  FY 2024-2025

Car/Taxi/ 

Mini LGV
Minibus/ LCV Bus Truck-2 Axle Truck-3 Axle

Multi axle (4 

to 6 Axle)

Total 

Vehicles
Total in PCU

Rashidpura Toll Plaza (TP 1) 10503 267 549 542 209 532 12603 17200

Tidiyasar Toll Plaza (TP 2) 3902 153 314 302 245 745 5660 10066

Lakhasar Toll Plaza (TP 3) 4716 176 318 308 201 825 6544 11175

Udairamsar Toll Plaza (TP 4) 938 72 9 181 168 689 2057 5221

• Passes through Sikar, Churu & Bikaner districts, offering key intra-Rajasthan connectivity to Jaipur and Bikaner’s tourism hub

• Access to Key Tourist & Religious Sites: Provides faster access to Khatu Shyamji Temple, Karni Mata Temple (Deshnok), 

Ganeshwar, Jeenmata, Laxmangarh Fort, and Bikaner attractions

• Part of Rajasthan’s plan for multi-lane, safer highways modeled on global standards, ensuring long-term operational efficiency

• Proximity to Amritsar–Jamnagar Expressway enhances network integration and potential future traffic redistribution.

Investment Highlights

Source: Provided by the Company



Pune Sholapur Road Development Company Limited
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Key Project Details

Asset Type DBFOT

Project scope
Four-laning of Pune-Solapur 

Road

State Maharashtra

Length 101.3 km

National Highway NH-09

Toll Plazas 2

Concession agreement date 30th September, 2009

Appointed Date 28th September, 2011

Concession period 19 years 295 days (extendable)

Commercial operations date 

(COD)

Provisional COD

23rd August, 2013

Final Completion 3rd February, 2016

Concession end date original 20th July, 2031

Concession end date with 

extension**
11th September, 2035

Residual life with extension - 

As of Nov 1st, 2025
9 years 10 months

Total revenue in FY 2024-25 ₹2413.50 million

* Considering PCU factor of 4.5 for 3-Axle Trucks. **Extension in CA not yet approved by the Authority

1,512

1,905
2,166

2,414

FY 22 FY 23 FY 24 FY 25

Toll Revenue (INR in Million)

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust

Average Annual Daily Traffic (PSRDCL):  FY 2024-2025

Car/Taxi/ Mini 

LGV
Minibus/ LCV Bus Truck-2 Axle

Multi axle (3 

to 6 Axle)

Oversized 

Vehicles (OS)

Total 

Vehicles
Total in PCU*

Warawade Toll 

plaza (TP 1) 
8869 778 800 1754 4866 13 17080 39655

Sawaleshwar Toll 

Plaza (TP 2) 
13887 1053 1342 2024 5374 14 23693 49809

• Part of NH 65, a 926 km east–west link connecting Pune/Mumbai with Hyderabad/Vijayawada

• Supports industrial hubs in Pune and Solapur; vital for interstate trade and logistics

• Four-lane highway with bypasses at major towns for smooth traffic flow

• High freight and passenger movement; serves towns like Indapur, Temburni, Mohol, and Solapur

Investment Highlights

Source: Provided by the Company



Barwa Adda Expressway Limited 

9

Key Project Details

Asset Type DBFOT

Project scope
Six-laning of Barwa Adda Pangarh 

Road

State Jharkhand & West Bengal

Length 122.8 km

National Highway NH-02

Toll Plazas 2

Concession agreement date 8th May, 2013

Appointed Date 1st April, 2014

Concession period 20 years (Appointed Date)

Commercial operations date 

(COD)
1st April, 2014 (Appointed date)

Concession end date original 31st March, 2034

Concession end date with 

extension*
30th June, 2038

Residual life with extension - 

As of Nov 1st, 2025
12 years 7 months

Total revenue in FY 2024-25 ₹2914.10 million

* Pending approval by the Authority

2,199
2,480 2,636

2,914

FY 22 FY 23 FY 24 FY 25

Toll Revenue (INR in Million)

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust

• Industrial & Mining Corridor: Serves coal-rich Dhanbad, steel/industrial belt of Asansol–Durgapur, and agricultural trade 

through Panagarh

• Intersections & Spillovers: Integrated with NH-18, NH-419, NH-14 facilitates connectivity,  spillover traffic, and regional 

logistics synergies

Investment Highlights

Average Annual Daily Traffic (BAEL):  FY 2024-2025

Car/Taxi/ 

Mini LGV

Minibus/ 

LCV
Bus Truck-2 Axle Truck-3 Axle

Multi axle (4 

to 6 Axle)

Oversized 

Vehicles (OS)

Total 

Vehicles
Total in PCU

Beliyad Toll plaza 

(TP 1)
4945 322 306 1177 982 3751 2 11485 29713

Banskopa Toll 

plaza (TP 2)
10658 762 873 2258 1817 7287 1 23657 59442

Source: Provided by the Company



Hazaribagh Ranchi Expressway Limited
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Key Project Details

Asset Type BOT

Project scope
Four-laning of Hazaribagh Ranchi 

Expressway

State Jharkhand

Length 73.87 km

National Highway NH-33

Concession agreement date 8th October, 2009

Concession period 18 years

Appointed Date 1st August, 2010

Commercial operations date (COD)

Provisional COD: 15th September, 

2012

Final COD: 1st April, 2015

Concession end date 31st July, 2028

Residual life - As of Nov 1st, 2025 2 years 8 months

Annuity Amount ₹640.8 million (Semi Annuity)

Financial Highlights

Annuity Revenue(FY 25): ₹1,282 million (excluding GST)

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust



Thiruvananthapuram City Road Improvement Project
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Key Project Details

Asset Type BOT

Project scope
Thiruvananthapuram City Road 

Improvement Project

State Kerala

Length 28.1 km

Type of roads
Urban Roads (2/3/4/6- lane 

configuration)

Authority Kerala Road Fund Board (KRFB)

Concession Period 15 years from COD

Concession end date

Phase II - February 22, 2027

Phase III - February 20, 2030

Phase IV - May 31, 2031 

Residual life - As of Nov 1st, 2025

Phase II - 1 Year and 3 months

Phase III - 4 Years and 3 months

Phase IV - 5 Years and 6 months

Commercial operations date (COD)

Phase II - February 22, 2012

Phase III - February 20, 2015

Phase IV - May 31, 2016

Annuity Amount ₹118.49 million (Semi Annuity)

Financial Highlights

Annuity Revenue(FY 25): ₹237 million (excluding GST)

Phase I concession is over (4th July 2022) and the stretch has been 

handed over to the Authority

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust



Portfolio Highlights

Balanced Toll Growth Profile

Source: Annual Report, Investor Presentation – RoadStar Infra Investment Trust

1. The total revenue of ₹9,628.03 Mn includes the full-year revenue of BAEL, which was acquired in October 2024  2. Weighted by EBITDA 3. As on 31st March 2025 3. Owing to the construction of Parallel Expressway 

746

826

892

FY23 FY24 FY25

SBHL

MBEL

3,341
3,390 3,408

FY23 FY24 FY25

2,480

2,636

2,914

FY23 FY24 FY25

1,905
2,166

2,414

FY23 FY24 FY25

BAEL

PSRDCL

Particulars (INR mn) Annuity Toll1

FY25 Revenue 1,520​ 9,628​

Toll
86%

Annuity, 
14%

Total 

Collection: 

INR 11,147 mn

Key Highlights3

85%
Toll Road Length as a 

part of Total Portfolio

10.1 years
Weighted Average 

Operating History of 

Portfolio2

12.6 years
Weighted Average 

Residual Concession 

Life2

4:2
Toll:Annuity Assets in 

Portfolio

Portfolio Mix by FY25 Revenue



Consolidated Financial Highlights

Source: Annual Report, Investor Presentation – Roadstar Infra Investment Trust

Note: : 1) As on 31st March 2025 unless specified otherwise

Sustainable & profitable growth profile1
Particulars FY ENDED

₹ in INR mn 31-Mar-24 31-Mar-25

Total Income (including other income) 7,398 10,113

Total Expense 2,012 3,851

EBITDA 5,386 6,262

Finance Cost 2,718 2,960

Impairment of Goodwill 782 771

Depreciation & Amortization 2,100 2,657

Profit before Tax -214​ -127

Tax Expense -20 -16

Net profit -194 -111

Cash Profits 2,841 5,697

38.4%
NET DEBT TO AUM

INR 8.9 per unit
DISTRIBUTION ON 

31ST MARCH 2025

2.1
INTEREST COVERAGE 

RATIO

Headroom to raise debt & acquire 

new assets



Board of Directors & Management
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Dr. J. N. Singh
(Chairman – Independent)

Total Experience: 35+ years in civil service 

with focus on infrastructure and finance.

Past Roles: Chief Secretary of Gujarat, 

MD of Sardar Sarovar Nigam, Member 

(Finance) at NHAI.

Total Experience: 40+ years in banking, 

investment banking, and corporate advisory.

Past Roles: Head of Corporate & 

Investment Banking at American Express 

Bank; Director – Financial Services, Aditya 

Birla Group.

Total Experience: 27+ years specializing in 

corporate law and compliance.

Past Roles: Company Secretary and 

Faculty Member at NIRC of ICSI; Council 

Member – Women’s Indian Chamber of 

Commerce & Industry.

Dr. S. K. Mitra
(Independent Director)

Ms. Preeti Grover
(Independent Director)

Mr. Dhanraj Tawde

(Non-Executive Director)

Total Experience: 34+ years in road 

transport and highway infrastructure.

Past Roles: Additional Director General – 

MoRTH; Member (Technical) – NHAI.

Total Experience: 35+ years in public, 

private, and foreign banks.

Past Roles: Senior Group President – 

Governance at Yes Bank; Senior roles at 

IDFC Bank; Regulator at RBI.

Total Experience: 21+ years in finance and 

debt restructuring..

Past Roles: Senior roles at IDBI Bank, 

COO at IL&FS Financial Services.

Dr. Rajiv Uberoi

(Independent Director)

Ms. Lubna Usman

(Nominee Director)

Directors Management

Mr. Danny Samuel

Chief Executive Officer

Mr. Milind Gandhi

Chief Financial Officer

Ms. Jyotsna Matondar

Company Secretary & 

Compliance Officer



Disclaimer
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This presentation / information memorandum (“Document”) means the information contained herein or enclosed herewith and includes, without limitation, any opinion expressed herein  and is compiled by Axis Capital 

Limited (“Axis Capital”) for general information purposes only, without regard to any specific objectives, suitability, financial situations and needs of any particular person and does not constitute any recommendation, 

and should not be construed as an offer to sell or solicitation of an offer to buy, purchase or subscribe to any securities/ assets mentioned herein, and neither this Document nor anything contained herein shall form the 

basis of or be relied upon in connection with any contract or commitment whatsoever. 

This Document and opinion, if any, contained herein have been prepared/compiled by Axis Capital in good faith based upon information available to the public and sources, believed to be reliable. However, none of the 

information contained herein has been independently verified by Axis Capital. The Document is intended for the exclusive use of persons to whom it is addressed. Nothing in this Document is intended by Axis Capital 

to be construed as legal, accounting or tax advice. Past performance is not a guide for future performance, nor a reliable indicator of future results or performance. Forward-looking statements are predictions and may 

be subject to change without notice and actual results may differ materially from these forward-looking statements due to various factors. No representation or warranty, express or implied is made by Axis Capital that 

the information herein is accurate, reliable, authentic, fair, correct or complete. The information contained herein this Document was prepared expressly for use herein and is based on certain assumptions and analysis 

of information available at the time this Document was prepared and in so far as it includes any current, historical information or future projections, its accuracy, authenticity, correctness, fairness and completeness 

cannot be guaranteed. 

This Document does not constitute an engagement or an offer for engagement from Axis Capital Limited or any of its affiliates (“Axis Group”). Neither Axis Capital nor any of its respective affiliates, shareholders, 

directors, employees, agents or representatives makes any warranty or representation as to the accuracy or completeness of the information contained herein (including statements of opinion and expectation, whether 

communicated in written, oral, visual or electronic form) as to the reasonableness of any assumptions contained herein. In particular, no representation or warranty is given as to the achievement or reasonableness of 

any information. Consequently, neither Axis Capital nor any of its respective affiliates, shareholders, directors, employees, agents or advisors shall be liable for any loss or damage (direct or indirect) suffered as a result 

of reliance upon any information or statements contained in, or any omission from this Document and expressly disclaim any and all liability relating to or resulting from the use of this Document. Axis Capital accepts no 

liability for any damages or losses howsoever arising (whether in negligence or otherwise) whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in 

connection with the use of or reliance on this Document or information. The recipient is recommended to seek its/their own financial and other advice, and should rely solely on recipient’s own judgement, review and 

analysis, in evaluating the information contained herein. 

This Document has not been approved and will or may not be reviewed or approved by any statutory or regulatory authority in India. This Document may not be all inclusive and may not contain all of the information 

that the recipient may consider material. This Document and information contained herein or any part of it does not constitute or purport to constitute any investment advice in publicly accessible media and should not 

be printed, reproduced, transmitted, sold, distributed or published (in whole or in part) by the recipient without the prior written approval from Axis Capital. The distributing/dispatching/transmitting of this Document in 

certain foreign jurisdictions may be restricted by law and person(s) into whose possession this Document comes should inform themselves about, and observe, any such restrictions. This document contains 

confidential, proprietary, and/or legally privileged information and the recipient is required to maintain confidentiality and take necessary measures to safeguard the information. All intellectual property rights remain with 

the original owner(s).

By receiving access to this Document by the recipient, the recipient accepts the terms mentioned herein and agrees to be bound by it. 
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