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Shrem Infra Investment Manager Private Limited
(lbrmerly known Shrem Financial Privare Limited)

(lnvsstrncnt Manager to Shrem InvlT)

30.07.2024
To'
The Listing Depa(ment,
National Stock Exchange of India Limited
Exchange Plaza, C-1, Block G,
Bandra Kurla Complex, Bandra (E),
Mumbai - 400 051

Ref: Scrip Name: SHRf,MII\WIT

Subiect: Ouarterlv Reoort for the quarter ended on June 30. 2024.

Dear Sir,Madam,

Pursuant to the provisions of Regul atron 23 (4) or any other applicable regulations of the Securities
and Exchange Board oflndia (Infrastructure Investment Trusts) Regulations, 2014 as amended from
trme to time (InvlT Regulations) read with Part C ofSchedule IV of InvIT Regulations and circulars
and guidelines issued thereunder, we are submitting herewith the Quarterly Report for the quarter
ended on Jwe 30 , 2024 .

You are requested to take the same on record and oblige

Thanking you

Yours faithfully,
For Shrem Infra Investment Manager Private Limited
{formerly lorown Shrem Financial Private Limited)
(lnvestment Manage r to Shrem lnvlT

)

)

llaa J udeshl
Company Secretary and
Membership No.: F8104

CC:
Axs Trustee Services Limited
The Ruby, 2'd Floor, SW, 29
Senapati Bapat Marg, Dadar West,
Mumbai- 400 028, Maharashtr4 India
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Registered & Corporate Ofiic€: I l0l. Viraj Towers, Jn ofl Andheri Kurla Rd. W.E. Highway. Near Lard
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Shrem Infra Investment Manager Private Limited
(lbrmerly known Shrem Financial Private Limited)

(lnvestrnent Manager to Shrcm InvlT)

QUARTERLY REPORT FOR THE QUARTER ENDED ON JT]Nf, 30,,2024
(under Regulation 23 (4) ofthe InvlT Regulations, 2014 read wrth Part C of Schedule IV)

Sr.
No,

Requirement Repon

Financial statements
consolidated)

for the quarter; (Standalone and Un-audited financial statements of Shrem
InvlT for tlre quarter ended 30m June,
2024 is auached as Annexure A.

2 Updated valuation report by the valuer taking into account
any material developments during the previous quarter.

Updated valuation report as on 306 June
2024, taking into accounl any matenal
developments from the period ended 3 I "t

Much 2024 till 30"' lwe 2024, is
attached as Annerure B.

3 Any other material events during the quarter

Intimation to Stock Exchange on 8th

May 2024, for:
l. Approval of Audited Financial Results

(Staad-aione a.nd Consoir<iateci) of
Shrem InvIT for the quarter and
financial year ended March 31, 2024
along wrdr Auditor's Report of
Statutory Auditors.

2. Declaration of I I 
th Distributron,

aggregate of Rs. 3.6932 per Unit. The
distributron consrsts of Rs. 0. ! !29 per
Unit as Dividend, Rs. I . l62l per Unit
as Interest and Rs. 2.4182 per Unit as

Retum of Capital, subject to
applicable taxes, if any.

3. Approval of Audited Financial
Statements of Shrem Infra Investment
Manager Pnvate Limited formerllt
knou,n Shrem Financial Private
Limited), Investment Manager of
Shrem lnvlT for the financial year
ended March 31,2024.

4. Approval of the Valuation Report

the period ended March 31,2024.
< Ah^.Nal ^f 6,-,{ .^i"i-^ "-+^ru,Jr,r5 sPrv

aqgregate value not exceeding

5oo crores by' wr,'ofissue of Lliifs
Shrem Invl'l'on Preferential Issue o

Institutional Placement, in accordan

Registered & Corporate Office: I l0l. V
Mark Bldg. Andheri (E). Murnba

iraj Towers. Jn off Andheri Kurla Rd. W.E Highrvay. Near Land
i400 093 India CIN: U67190MH2010yIC206680phr +O I 22 422&5500/55 Dmdh oomplioret orn@,,etrrsm.in l)Vebriter s..r.,p.rhrorninvit.com

I

All the material events that occurred
during the quarter ended on 30s Jure.
2024 have been informed to the stock
exchange from time to time. Details are:
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For Shrem Infra Investment Manager Private Limited
(formerly knov'n as Shrem Financial Private Limited)
(Investment Man InvIT)
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Shrem Infra Investment Manager Private Limited
(lbrmerllt krutwn Shrcrn Financial Privarc Limited)

(lnvcstmcnt Managcr to Shrcm InvlT)

/. 2
,r-

IIaa J Udeshi
Company Secretary :ln ompliance Officer

./S *01

Membership No.: F8104

with the applicable provisions of th!
InvIT Regulations, subject to receipi

of necessary approvals from statutory,

regulatory and other authorities as

may be applicable.

6. Appointment of Ms. Neeta Mukerji on
the Board of Investment Manager as

Non-Executive Independent Director
w.e.L 08s May,2024.

Intimation to Stock Exchange on 28ft
June, 2024 for:
7. Issuance of units on Preferential basis,

subject to the approval of the
unitholders of Trust.

Intimation to Stock Exchange on 30't
June 2024 for :
8. Issuance of Annual Report for fie

financial year ended 2023-24.
9. Notice of 3'd Annual General Meeting

ofshrem InvIT to be held on 22'd July,
2024

Registered & Corporate Office: I l0l. Vimj Towers. Jn off Andtrri Kurla Rd. W.E. Highuay. Near Land
MaIk Bldg. Andheri (E). Mumbai 400 093 ldia CIN: U67 I 90MH20 10mC206680

Ph: +91 22 422E5500/55 Email: complianceteamfqlshem.ln Website: www.shreminvit.com
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CHARTERED
ACCOUNTANTS

lndependent Auditor's Review Report on Unaudited Standalone lnterim Financial
lnformation of the Trust for the quarter ended 3os June 2024 Pursuant to the Regulation
23 of the sEBr (rnfrastructure rnvestment rrusts) Regurations, 20i4, as amended

The Board of Directorc of

Shrem lnfra lnvestment Manager Private Limited (Formerly known as Shrem Financial
Private Limited) (as lnvestment Manager of Shrem lnvlT)

lntroduction

2

w-e have reviewed the accompanying statement of unaudited standalone inrerim financiar
information of shrem lnvlr ("the Trust"), consisting of the stalement of profit and loss,
explanatory notes thereto and the additional disclosures as required in chapter 4 of Mastei
circular No. sEBl/Ho/DDHS-poD-2tptcrRr2o23/1 15 dated iury 6, 2023 (,,sEBr Master
circular") for the quarter ended June 30,2024 (the statement of piofit and loss, explanatory
notes and additional disclosures together referred to as "the statement,,) attached 

'herewith,

being submitted by shrem lnfra lnvestment Manager private Limited (rormerty tno*n ii
Shrem Financial Private Limited) ("lnvestment Manager") pursuant to the requirements of
Regulation 23 of the securities and Exchange goard of lndia (lnfrastructure lnvestment
Trusts) Regulations,2014 as amended ("sEBr Regulations"), read with the sEBr Master
Circular.

This statement, which is the responsibility of the rnvestment Manager and has been
approved by the Board of Directors of the lnvestment Manager, hal been prepared in
accordance with recognition and measurement principres raid down in rndian Accounting
Standards 34 "lnterim Financial Reporting" (lnd AS 34), as prescribed under section 133 of
the companies Act, 2013 ("the Act") as amended read with ielevant rules issued thereunder
and other acc_ounting principles generally accepted in lndia and in compliance with sEBr
Regulations. our responsibility is to express a conclusion on the statement based on our
review.

h--

Scope of Rev iew
3. we conducted our review of the statement in accordance with the standard on Review

Engagements (sRE) 2410 - "Review of rnterim Financiar rnformation performed by the
lndependent Auditor of the Entity" issued by the lnstitute of chartered Accountants of india
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of malerial misstatement. A review of interim financial
information consists of making inquiries, primariry of rnvestment Manager personner
responsible for financial and accounting matters, and applying analytical ani other review
procedures. A review is substantially less in scope than an audit cohducted in accordance
with standards on Auditing specified under section '143(10) of the companies Act, 2013 and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Annexure A
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For Mukund M. Chitale & Co
Chartered Accountants
Firm Reg. No. 106655W

ahhL_
(S.M. Chitale)
Partner
M. No. 111383

UDIN: 241 'l 13838K BGRJ8799

Place: Mumbai
Date: July 22,2024

Based on our review conducted and.procedures performed as above, nothing has come toour attention lhat causes us to believe fnat tfre accomp"nying Si"t";"ni p;il;; i;accordance with recognition and measurement prin"ipLs ilio lown in the aforesaid rndianAccounting Standards flnd AS) specified ,n0", 
"""tiol 

iiili tf,e corp"ni"s Act, 2013, asamended, read with rerevani rures issueo treieunJei-"n-j 
'otne, 

accounting principresgeneralty accepted in rndia and has not discrosed G;f;r;;;o" required to be discrosed interms of Resutation 23 of rhe SEB, (tnfrastrucru; i;r;;il;;i;rsts) Regutations, 2014 as
ilHii;*:::l*,ns rhe manner in which it is to u" Ji""r"r"i,'", rhat it conrains any mareriat



Quarter ended 30th
June.2024

Quartor ended 30th
June. 2023

Quarter ended 31.t
March.2024

Year endod 318t
?L?ch- 2021Partic ulars

Unaudited Unaudlted Unsudited Audlted

Revenue from Operations
Other income

lncome

24.767.48
2,168.09

33,099.40
1,297.96

24,728.44
3,005.19

't,20,867 .22
7 ,812.78

Total lncome (l) 26,935.97 34,397.36 27 ,733.63 '|,28,680.00

Erpq!€cs
lnvestment Manager Fees
Finance costs
lmpairment in value of investments
Other expenseg

609.73
14,770.13
3,141.84

112.41

404.67
12,310.46
2,799.64

68.13

706.99
15,249.35
5,887.74

53.82

1,970.35
56,322.17
14,339.99

199.88
Tot.l .xDan... (ll) 18,834.11 15,582.90 2r,897.90 72,832.39

(il r)

0v)
ProflU(lou)bcforc lxccptlonel ltcmr ani trx 1t-tt1

Excaptional items
8,301.86 18,814.46 5,835.73 55,847.61

(v) Profit / (loss) before tax (l) - (ll) 8,301.86 18.814.46 5,835.73 5s,847.6'l
(vt) Tax expenses

(a) Current tax
(b) Deferred tax (cr€dit)/charge
(C) Earlier ycar tax

(v[) Profit /(Loss) for the year / period after tax (V - Vl) 8,301.86 18,8't4.45 5,835.73 55,U7.61

(vilr)
(rx)

ProfiU(loss) from discontinued operations
Tax expenses of discontinued operations

(x) Profiu(loss) from discontinued operations (after tax) (Vlll- lX)
(xr) Profiu(loss) for the Deriod Xl= (Vll+X) 8,301 .86 18,814.46 5,835.73 55,847.61

(xil) Other Comprohensivo lncome
A (i) ltems that will not be reclassified to profit or loss

(ii) lncome tax relating to items that will not be reclassified to
profit or loss
B (i) ltems that will be reclassilied to profit or loss
(ii) lncome tax relating to items that will be reclassified lo profit
or loss

(xlll) 8,301.86 18,8't4.46 5,835.73 55,847.61Total Comprehensive lncome ( Xl + xll )

(xrv) Earnings per unit ( lssue Price psr Unit is Rs. 100)1,

(1) Basic ( in Rs)
(2) Diluted ( in Rs)

1 .44
1 .44

3.38

--338 I

1.03
1.03

9.90
9.90

\L

I

SHREM INVIT
SEBI Reqistration Number lN rlnvlT/20-21l 0017

UNAUDITED STANDALONE INTERIM FINANCIAL INFORMATION FOR THE QUARTER ENDED 3OTH JUNE, 2024
Lak

# Earning per unit for the interim period is not annualized

(t)

(il)

(,



SHREM I]{VIT
SEBIRegl.tr lon Nunboa l rlnvllrm-21l 0017

Addltlonal Dl.clo.u.e! .. Roqulrid by P.i.grrph a.3 ol chrptor 4 to the S.bl Clrcul.r l{o. SEBITHOTDOHS-PoD-2./P/CIR 2o23ll l5

0. Strt m.nt ot Contlngant ll.bllltl.r .n., Commllment.

Particulars A3 at 3oth June 2024 as at 3fth June 2023 A3 at 313t March 202/t

Commitinonls

Contingent Laabilities

Refer Note 5 & 6 of Frnancial rnformation

NIL

Refer NoE 5 of Financial

NI

Rei6rNole6&7of
Finencial iniormation

NIL

10. Slatemont ot eaminq p€r unit

* Eamlng per unlt br tha inL.im p€dod i3 nol Ennualized

Qu.nD. mdad 30lh June,
2024

Oolrt r end.d 3oth
June. 2023

Ouaatca endad 3l!t ilarch,
MA

Unaudlbd
18.81,r.,r8

5.561.25

3.38

Unaudltad
5,835.73

5,638.92

103

Audlbd
55,847.61

5.638 92

9.90

Profii / (loes) ener te.x b. the penod Gmount in R3 Lakhs)
Weighted Average nuhber ol un(|3 oubtanding ior computation of basic and diluled eaming per unat (no in
Lakhs)

Eamlm! por unit O.3lc and dllut€d) (tu.per unit)*

Un.udlbd
8,301.84

5,717.6

1.U

Year enoco3t-.tfrs'ti;l
2o2a



11, Releted Partl8 Traniectlona

A. Llrt o, ?El.led prrtror ot Shrom lnvlT

R.pordng EnlEO.la.
Shrem lnvlT

Ll.t of rellted p.dln .. on loth Juns 202a

l) Lllt of.Eht d ptr0er r! por tho rrqulrlmenb ol lnd AS 2a - "Ralalod Prrty Dlrclo3urw" .rd s pe, Rogulruon 2(1xzv) of the SEB| tnvtl Rogutrt on3

Rolrtod per06 r'hore contlol exllts

Suh.idiary Comp.nl.r
1 Shem Tolhlyay8 Prjval6 Limiisd (Subsidiary titl r:Ih M6rch 2024)
2 Shrem lnhavenluE Pnveia Limiled (Subsidiary tll 1 2th Ma.ch 202,t)
3 Shrem Roadweys Pdvate Limiled (Subsidiary till 1 2h Mar.i 2024)
4 Suryavanshi lnhast ucture Privete Limjled
5 DBL t{adiad i/iodasa Tollyays Private Limited (Fome., kno.rn as DBI Nadiad t odasa Toltweys Limited)
6 OgL Jao-a-Srilena Tolllraya Private Limitod (Fo,m€rly known a3 DBL Jao6-Saitana Tolhfays Lmited)
7 DBL BankhletatE-Oogawa Tollway! Privato Limited (Formerly koown as DBL Eankhleiata-Dogawa Tollw.ays Limiled)
8 OBL MundaEi Halepanehalli Tolhrrty! P.ival6 Limit6d (Form€rly kno/vn as DBL Munderga Harapanahelli TolhNrF Limited)
0 DBL Httt.n. P.dy.p.lna Tolhf,.y. Pdvlt! Lltnttld (Forrudy kno,vn a! OBL Hs$.n- P.riyaFrtia Tothr.yr Lhibd)

10 oEL Hlnkarur tunlb.nnur Tollway. Prl[tr Llmltld (Foftrurly l(nown .r oBL Hlek.rur Rtnlb.nnur Tollwryt Ltmtt d)
11 oBL Sadarpur Eldnrwrr Tollwaya Pdvlb Llmlbd (Fomady knowi ra oBL Std]put Bdnrwlr lo wtya LlmlEd)
12 oBL Sllwml. SulLiCrnl Tollw.yt Prlvd. Llmlhd (Formady known.r DBL 8[ ant. Suntnetn] Tofwayr Lhtbd)
11 oBL Mwdl&nN.d Tolh[ya Privth Llmlbd (Form. y lnown t. DBL MundtS. wrd To w.yr Ltmthd )
la DBL Slbmru- Suw...[ Tolh^i.yr Prlv.b Llmltrd (For'm y known .t DBL S[tm!u. suw..!n to r,'/ryt Llmtild)
15 DBL Ucfia6-Na0od Tollway! P vrta l-lmited (Form.rly known aa OBL Ucha6,Na0od Tottway! Llmltad)
1 6 DBL A8hoknao€r-Vidi3ha Tolhrreys Private Limited(Formeiy known a! DBL AlhoknegscMdashe Tottwayr Ljmited)
17 DaL B€tul-S8mi TolhxaF Pdvale Limited (Formefly known a8 DBL Betut-Semi Totlw"ays Limitod)
18 DBL Tikamgrrh- Nor,leon Tollways Private Limt€d (Formedy knorrn as OgL Tikemgarh- Noi,lson Tottreys Limited)
1S oBL Hata Daro€',.on Tollweyr P.ivale Limited (Form€rly kno n as OBL Hata Oarlgnon Tollways Limited)
20 DBL P!l8n l€hli Toltrty! Pdvab Limilrd (Formerly knowrl as DBL PetBnrehli Tollwsys Limited)
21 Jalpadavl Tollwtyr P vab Lhltad (Formerly known 63 Jalpad€vi TollwaF Limited)
." DBLAnEndapunm Antbp.lh Hhhw6ys Limited
" (Fomerly kno n 6s DBL Anandapuram Anakapalli Highways Pnvala Lmited)
23 OBL Go.h6r Khair.tunda HighwaF Limibd

(Formedy knolvo as DgL Go.har Khairatunda HighwaF Privale Limit€d)
24 OBL Sangli Borgaon HighwaF Limiited
25 DBL Bellary Byrapura HighwaF Limned

(Form€riy known aB DgL Bellary Byrepu6 Highwa!5 Pnveb Limiled)
26 DBL Lukno, Sultanpur Highwayg Private Limited (Formedy kno n as DBL Luknowsultanpur Highways Limited)
27 OBL K'almath Zarap HighwaF Pnvate Limiled (Fomerly kno/vn es DBL Kalmath ZaEp HiOhwaF Limit€d)
28 DBL Yavatrhal WardM Highways Pnvate Limited
29 DBL Mahag&n Yavalrnal High/ays Private Limiied
30 DBL wardhe adibod HighweF Pnvate Limit€d
31 DgL TuliaBrr Ause Hrghways Privale Limited (Fo.m€dy krlorn as DBL Tuliapur Ausa HaghwaF Limit€d)
32 DBL ByraFrra Challakore Hl0hvays Private Limited (From 3rst Marcn 2023)
33 OBL Chandikhoh AhrdEk HEhvreF LimiEd (Sub3lriary From 01st August 2023)
3,1 DgL Rewe Sidha HightaF Private Limited (Subairiary From 01sl Augu8l 2023)
35 DBL Bang3lore Nidagetla Highrays Private Limit€d (Subsrdiary From 31Bt oclotef 2023)
36 DaL Nidagatia MFore Highw"aF Pdvale Limited (Subsidiary From lah January 2024)

A$oclata Gompanle3
37 Pathrapali Kalhghora Highways PnvaE Limiled (From 31st oclober 2023)

n:/,?/
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[]
A) P.r{c! to tha lnvlT
Sh.em lnf.a lnve3l Privale Limiled (Fomedy known e3 Shrem lnfle SfuclurB Pnrate Limited) (Sponsor)
Shrem tnfla tnvest nent maneg€r PrivaE Limited (Formedy known as Sh€m Finenoal Pivate Limitedxlnv6sfnent Manaoeo
Axis T.ustee Se ice! Limited Tmrtee)
Shrem Rosd Projecls Privale Limited (Projecl Memg€r)

B) Oiroctor ol tho plrller to th€ trult lpocltled ln crtogory ll (a) aboyo

(l) Shrsm lnlr! lnv..t Pdvlt Llmlt d (Spon.o,)
Nitran Chhatrlal
Smita Niten Chhatnal
Kdshani Nitan Chhatwal (lill 1 5th M€rcn 2024)
Shyam Sunder Malani (lill 1 sth March 2024)
Manish Prahlsd R6i Hingar (lnd€pend€nt Oireclo4 (from I sth March 2024)
Prashant Kumar Jain (lndependent Diredor) (from 1sth March 2024)

(ll) Shrsm lnfr. l.rv.3tmant managor P,lvata Llmltad (lnvglttnant adga4
Nitan Chhatwal
Smila Nitan Chhatwol
Nikhll Pareek
Pradoep Sinoh (lndepondent Dill ior)
Suneet Shriniwa! tilaheshran (r6qpend6nt Oiredoa)
Anu.Eg Kumar Sachan (lMapardar( Dilrdo0

(llllsh.rm Ro.d P.oracb P.lvat Unlt d (Pror.ct ll.n.go4
Piyush shoetalch&d Jaln
Mngot tipedo

C) Promoterr olthe pader to th. Uuat apecltled ln catogory ll (A) abow

(lvl Arb trutte. S.rvlc.. Llmlt d Oru.t!.)
Rai6h Kumar Dahiya (till |8th Janu€ry 2024)
Gan6h Sankeran (till l6th J.nuary 2024)
Preshant Ramrao Joshi (from I 6th Jrnuary 2024)
Sumit Brli(Lom 16tn J.nu.ry 2024)
D.epa Rath (MD & CEO)

(v) Xay tllnlgerlrl Pailonal of Shltm lntf. lnvaatmant mrnrgar Prlvrta Llmltad
Shyrm Sunder Mel.ni (CFO)
llae JEFsh Udeshi (CS .nd Compliano6 ofic.r of ShEm lnvlr)

(l) shrcm lnf.. lnv..t Prlvd. Llmltod (Spon.or)
ChhatwalGroup Trust
Shrem lmpex Pdvate Limited

(il) Shram lnfra lnvaatmant manrger Prlvlta Llm]bd (lnvorlma managar)
Chhet^lelGroup Tru6t
Nil,an Chhatwal
Hitesh Chhatwsl .n!

1
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(llllshr.m Rord P.or.ct Prly.t Llmltod (Pror.ct ir.nrgor)
ChhatwalGloup Tru3t
Nitan Chhatwal
Hitesh chhatMl



liy) Axl6 Truatea Servlce! Llmlted (Trurtee)
Axis gank Limited

D) Entlty hevlng rlgnlrlca lnflu.nce
Shrem lnvestment Privale Limited
R S lnha Advisors and Consultiant LLP

E) Oirectori end KMP hrvlng.lgnlflcrnt lnfluence over enllly
Shrem Enterprises Private Limited ( fomedy known as Shrem Oflshore Wind Pivate Limited )

?/
=.t:

s*o3
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(b) T rllcton3wrth th. r.l.t d p.ru..:

Sr No N.mo ol R.lrr.c Prniot J!n..202/t Jun.,2023 .rch,202a ilrrch.2024

hcoor.

ln6!.t lrEofll. ol| Lo..l srd advanc.
t$et hE-
OAL Alhol(naosr Vidbha TdtwsF Pdvat6 Limnsd
J3lp5 O.vlTolhrraF Privab Llmit d
oBL B€tu! SamlTollway! Pdvai. Llmilsd
DBL Hrta oatlaon Tollway! Pdvat Llmlt8d
DBL Sltw'nLsuliang8nj Toltwsy! Pdvato Llmilad
OBL Mundl Srnaurad Tollwsys Priv.t Llmil.d
oaL Ssd.rpur BEdna{ar Tollv.3y3 Pdvale Llr*isd
OBL N.dtrd Modasa Tollw€y! Pdvst Llmit€d
OAL Palrn R€hllTollway! Priv.l€ Limll6d
oBL IlLmgalh Nowgaon Toli,3y! Pdvsle Lln*t€d
DBL Banthl6lrta-DogatNa Toilw3y! Ptivate Llmh€d
DBL J.ora-Sail8ia Tollw'y3 PrivlL Llmilad
DBL Mundlrli H36p.mh5lli Tollwayt Prlvat€ Limited
DBL Har$n Psriyep6lru Tollway. Pivalo Limit6d
DBL Hlr6t€rur Ranibennur follw.y3 Privrle Limited
OBL Anandagu6m Anakapalll Hlohvlyt Limil€d
OAL SangliEo0aon HlChw.yt Llmllt d
OBL 8lllary Byrapura Httlily! Llmit d
oaL Go.Er Kf6ir3tund! Hbh$,rF Ltnllod
OBL M.hrglon Yrvatn l Higinay! Pitvtis Llmft.d
OBL Lud(now Sunanpur Hlgtt6y. P.lv.l6 LlmiLd
oBL Krlmllh z.rep HEhwayr Prtvrir Lhn€d
OBL Yrv.tElwErdh! HlCl !y3 PrV!!. Lhn€d
OBL Tulapu A]sa Hl0lirryr Priyat LLnlled
OBL W.dnt Edit'od Hhllwlyt Prlvet Lhlt d
DBL Chlndiktrolo thadEk Hlqhwlv! Llmlbd
OBL R6w! SldhlHiohway! Ptiveto LlmlLd
OBL Byrrpura Cha[al6r. Highwty! Pdvats LImI€d
OBL E.mrlor! Nld8qltlr Hlehw.y. Pnvalo LlmltGd
DBL Nldagart' Mylol! Higtnf,ay! PrlvrlG Llmil€d

4.72
101.70

10.00
0.25

10.0/t
79.39

0.09
19.56

8.55

'17.51

0.27
0.08
o.23

075

82.4
'1.U
2.11
0.05
0.o3
1./t9
8.84
0.34
a.go
0.0e

1o4.n
r99.75

1.64

4.18
88.@

17.fi

23.76
s.7z

o27

26 34

0.74
49./t3

298.91

2e.32
234.r9

1.tt
69.72

1.99
18.9A
2.54

58.09
7A-57

252.45
172.X
150.15

2.42
2.86
8.Ol

A.1A
21.2',1

a2.a8
5.65

1e7.12
997.71

8.78

59.28
334.51

15.97
1.27
3.235.03

2.4
2.*
s.12

a7.01
91.03
81.59

1.81
0.05
2.19

11.99

30.79
31.07
a1.85

0.40
3.€a
0.37
1.30
0.54

30.45
t2.t9
37.730.18

3.05
8.01

283.72
0.01

8.85

128.31
223.8

0.94
0.tl
0.a9

91 29

A..ocl.to

Palnmplli Kaoloho€ Highsay. Pnv.E Llmit€d 16.80 36 63

521.75 766.98 .79 3.284.04

pNI r\lt

01

2

')-



Jtn.,2021 Jun.,202lS. No Nam. ol Rol.tod P.ni..

lniEr€sr hcom. on NCOS
DBL Atholoaoar Vnl$s To0wayr Pd€lo Limrbd
J.rp6 o. To{i[!y! Privai! Lrnnod
DBL B.!Jl Sani Tollv€yr Privslo Llmiiod
Da! Hat O6l!6dl Tollwayr Pdvals Umitd
DBL Silw6ni-Sultrng€ni Tollwrys Privat Limibd
OBL SiEmaEsuwalsla Tollways Priv€lo Limitod
DBL Mundi Smawld Tollwryr Prival. Umlbd
oBL Uch.ra - Nagod follwayr Privars Llmlt6d
OaL Sadarpur Eadn5w.r Tollwayr Pdvd! Limlt€d
oaL Pltan R6nr Toh^rayr Pdvalo Llmit d
DBL Iilamg.fi No'.i!.on Tolvrsys Pdvdr Limlt€d
oBL Nadrad Modsaa Tdhmy! Privals tlmn d
oBt Blnthlatal+Dogava Toflways Pnvd6 Llmn d
OAL JloG-S.iEn€ Toltw€F Pnvale Llmitod
DBL Mundaol Halapan€halll Tolhnay! tuivEtc Llmltad
DBL Hr$an P.riapslrE Tolllvayr Pdval. Umi€d
OBL Hlloksru. Ranlb.nnur Tollway3 Priv3L Limit6d
DBL Anlndapuram Anak3pllli Highwryr Limhod
OBL Sangli Borlam Highway8 Limllt6d
OAL B.ll.ry Brlpura Hrghw'F Limit€d
oBL Gortlr Khair.tnr! Highwayr Limli.d
oBL Luctnow SLdl$Ar Highway! Pnvd. Llrnfl.d
oBl Xdm.0t Zrr.p Halllway! Pnvab Llmit d
OBI Ycv&nd w'dhr Hlgtrs6ys PdvrL llmh.d
OBL ruFpr, Arlo Hhtraryr Prlvllo Lli{tod
DBL W!.!h! Bu$ori Hhfiway3 Pdv6lc Umlt d
OBL Byrrpurr Ch.lbt ll Highw'y! Pdvtlr Limh.d
OBL Mahaglm Yawtnd Hlgh/vrys Pdvrl. Llmit d
oaL ChlMltholo Bhrd6t Hlghwryr Llmll.d
oBL R.rN! SidhlHighw3yr Pdvrto LlmlLd
oBL Eangelor. Nid6C6!1, Hlghway! Privrb Limnd
DBL Nldrg6tr, Mylorc Hlchnfyr Pdv.r. Lamit d

36.55
1,303.98

z)8.15
95.35
42.70
17.57
33.58
28.1i
18.51

304.97
31 _71

3at.ta
35-17
59.@
/rc.8€
95.01
35.64

2.3210.85
1.393.03
t.110.07

*7.24
r.511.41

azt.@
iliLl.28
309.11
340.59
461.O2
50r.80

1,804.18
r,31r.ro
3,0.5.50
3,499.S1

74.0/t
1.390.16

392_74
1a7.a3
12.5'l
22.&
s2.18
35.19
52.61

361.33
9€.30
50.65
04.62
72.15
40.87

t r'!./o
51.55

2.19o.02
1.5'11.12
1,207.@
1.0€9.10
1.797.64

o12_24
4{4.05
357.73
112.47
a{9.84
596.70

'1,977.51

1,/128.64
3,261.3e

41.47
1,336.63

24.52
r08.37

42.10
17.51
50.75
2A.U
20.11

337.17
40.30
35.r3
/t5.45
69.70
12.33

115.10
5334

2,395.'t6
1.451.69
1,114_17
1,01e.02
1,610.2e

504.51
441.95
330.03
v2.@
171.@
578.@

1,E53.35
1,330.06
2.9€5.1A
3.807.37

uts.?1
5,45a.0a
1,227.31

$7.62
109.53
80.21

270.71
131.17
137.17

1,a13-35
271.79
159_03
227.U
280..8
r67.84
157.23
211.06

a.Es1.19
5.936.33
4.88r.m
a23A.2l
8.860.2r
2,217.74
1,747 37
1.395.13
r 3a5.12
2,05a.80
2,U2.57
7,565.89
5,521.72

't2,597_81

s,324.63

Ar.ocl.t

Path6p€li Kaltgho.E HigtMay! Pdvais Llmil.d 869.25 93a 50 1,610.77

22,930.1e 20,616.25 23 6rt. 65 91.035.t7

\

01

t/4NI MI

S*

o.aacr cnooo rrrtl
M.rch,202. 

I



Sr No N.m. ol Rolatod P.rtl.r Jln,2021 Jsn.,202! It.rch,202a M.rch,2024

Surysv6nrhi lntr! ln ct r€ Privatc llmn.tl
DSL Nldi€d Modu. Toltways Pdvd. Llmn.d
OBL U.hcf! - N€god TolrwaF P.i'rd. Umnod
oBL silllruu-Swat'ra Tollwsy! Priv.t timlbd
OBL Sil$,anisulttnllnj TollwaF Prlvait Llmlr8d
oBL Bankhlrfrt -oogawa Tollway! Pdvrl. Llmilad
oBL Tuljapur Au.a Hlohways Pnval6 Llmltsd
oBL Yavdlrn6lw.rdha Highway. Prlvttc Llmlt€d
oaL Wardhe gutbo.i Hi0hway! Privlt LlmLd
OBL Msnag.on YrvatnalHilhw'y! Pdvda Li.nLd
DBL J&.+Sdlrn Tolhffiys PrivdG Llmltod

301.@
50.@

t@.@
30.@

131 9a

700 00

105 56

2,750 00

131.00
175.00

400.@
!30.00
100.00

155.21
295.@
urco.0o

130 oo
125.00

4,030.00
4,020.61

150.00

a.320.00
4,400.00

10,030.00
6.240.93

150 @

1,312.94 11,686.17 t06.00 26.546.1'

Sub.ldlrrY
oBL Tulapu Ar!6 HlCt ays Privet Llmll.d
oaL Wadha Sulrbod HighwaF Pdv.t Llmlt d
OBL Yrv8lrnal W!.!ha HilnwaF Pdv.L Llt t d
OBL Mahagaoo Ylvdr|al Highwayt Pdv.l€ Lllrit6d
oBL r€ltrl'rh z!r'p Hi9hwaF PdvlL umlld
OBL Luctrbw Sultanpur HighwEy! Pdv.!. UmnGd

OBL Arhoknlolr Vldbn. rohray. Prlvlt LFnncd
OBL Paiin R.hllTollw.y3 Prival. Llmll.d
DBL Sad.ryur Bsddwar Tollway! Privrlc Llmlt d
oal SileanFsulirnllnl Tollwsyt Pdv.l. Llmll.d
DaL SiLm!Gsuw!.!r!IollwEy! Prlvd. Limltd
Surywamhi lnt .ltudft P.ivat tlrnfi.'d
DBL nk rnlsrt Nor E on lollwty! PtlvtE Liniltd
OBL t d!ar! - N.god Tollwayr Pdvlt! Limnod
DBL Mund{S.n!s,.d Toih/tys PdvaL Lhn.d
DBL Mundlrll H! p.nahslll Toli€yt Pdvrtt Lhitod
DBL &oG-Srihn, Tollwsys Prlw!. Llmll.d
Jdpa Dcvi Tollw.yr Pdvals timn.d
DAL Hds DlEEon Tollways Privat Llmil6d
DBL B.ntNsrst!-Oo0lwa Tollv.tyt Pivdo Lhncd
DBL B.nll S!'ni Toih,lF Pnval. Llnlt d
OBL Nadhd Mod.ta lolhr.F Privd! Umilod
OBL Ha.r!'l P.rty!p!tn. Tollway! Pdvli! LfniLd
OBL Hirot.rur R.nlb.rhu Tollwry! Priv.t Llmltd
O8L An6nd.puEm Analapalli Hlghmy. Llmnd
oBL S.ngll Bolglon Hlghways LlmllLd
oBL BllLry By€pur. Highw-aF Llmll6d
OBL Go.h.r Xhlir.ljnda Hloihw8y! Llint d
DBL Byrrp{r! Ch![ttdE Highnsy! Ptiv.t L]nll6d
OAL Chadil(hoi. Bhdmk HbnsBy! Limn€d
OBL RGrf' SldhlHlghw'y! Privab Llmilcd
OaL Aan!€lol! Nldloatla Hlgllwsy! Pdvltl Umlld
oaL Nidaglt! Mrtor. Hlgh|ay. Prlv.tc Llmfi.d

Ar.ocirl.

20.06
21.U
2a.fi
26.19
21.71
45.81

3.15
10.03
3.12
5.t2
2.45
2.@
4.12
5.82
o.'t6
8.87
€.03

41.72
a_24
a.e5

10.5e
8.73

13.1il
0_81

4.52

21_g
14.72
17.52
v.52
21.73
15.21
36_76

14.80
17.13
10.19
1E.50
13.22
26.4
r.07
a.85
0.74
1.Ea
1.21
r.25
2.8
2.24
2.@
4.94
2.27

24.42
1.95
1.7'1
4.!a
2.a7
7.57
5.68

r7.30
10.85
7.24
5.82

r3.25
a0.00
27.8
53.65

35.52
47.80
a9./11

5l.56
47.22

103.9/t
934

25.56
10.26
r8.02
7.64
1.20

17.()c
16.45
la37
20.19
t7.31
03.01
I t.08
til.67
?a.72
27.51
21t.4
22.20
€€.83
30.80
3€.85
3.05
6.97

1175.121
(r0.80)
(32.aO)

6.03

80.23
8€.20
97.00

107.05
88.06

r83.25
12.59
4.12
12.19
23.47
I l.iro
8.0r

21.19
?3.24
2a.u
35.46
21.12

1€0.64
16.95
r9.80
12.y
tt.92
52.54
39.24

'118.72
72.?5
54.50
49.41
4.71

1ta.11
1@.94
128.55
345.45

71
NI Mt

C
/,

0t 30

EE
Pslhr.pala Ka60ho.. Highwayt Ptlva!. Umt6d 1251 12.51

Oth.r Suppod SoMcs!



Sr No Nrm. of Rel.t.d P.nl.. J'Jn,2O2a
Ourn r.nd.d 30ih

Jun.,2023 Mrrch,2o2it

lnv. rnent mrmg.rL.t shrlm lnlra lnves|ment mlnagcr Privale Lim&d 609.73 706 99

3 L.u. ofUnitC.pit l

Lo.n Glv.n to r.lrt.d prrtir.

olEEtor!.nd KMP hrvlno .lonlllc.nt lnltu.nc. ov.r.nlltv

Shrcm lnv.st nsnls P,ivala Limil6d 20,000 00

20,000.00

Subildl.rv

Ar.ocht.

Palhrapali Kalh0horu Highmy. Pdvate Llnlt d

1,1@.(rc
50.m

i.750.@
65.@
15.@

95.00
r45.@
15.@
20.@

110.@
300.@245.@

20.@
375.00
30.@

185.@
155 @
55.00

125.00
70.@

OBL B6tul Saml Tollw€y3 Pdvllo Limjlad
DAL Arhotn6gar Vldilh€ Tollvrly! Privlt! Li.nil6d
DBL 88nkhlalrt -Oogswa Tollr/,lyr Privrt Lamn6d
DBt H!!.an P..ryrpaha ToRwayr Pdvat LlmiEd
DBL Halir DaEaon Tollway! Pnvd. Llml.d
DBt Hlr.k€rur Ranlb€nnur Tollw.yr Prival. Llmn.d
DBL Mundaoi ttrrspenshllll Toli ry! PrvlL Lhit6d
oBL Mundissn wad Torv6yr Privlt Llmlt d
OBL Nrdisd Modasa Tollwayr Prlvd€ Umitld
DBL P.ir. RohllTolhvays Privrb Limalld
OBL S.ft,rrpu EcdnawarTollwly! Privlt Limll6d
OBL Ik nEaft Norlaofl IolirlF Pdv.lc Limltld
Jdpr D.vi To{rrrF PrivaL Ltnt d
OBL Amnd.pur.m Anakaprlll HlChYJsyr Lh[.d
OBL S.ngll BoE.on Hlohe,ly. Llmlll.d
OAL 86ll'rry Byrrpu6 Hlghwlyt Llmil€d
OBL Goftrr Ktulralurlda Hbli,vlF Um[.d
OBL K.lm r Z.rrap Highvv.yr Priv.6 Lhnlicd
OBI L!d(no!, Su[lnpur Highitly. Piiv8i6 Llnn d
oBL Tuljapur tu.a HlghvreF PdvEto Llmllod
oBI w.dh. Bu{bori H0lni6yr Pdvd. Lrnlld
oBt Ylvorrnll Wldha Hiolivlyr Privdr Linli.d
DBL Mah.Oaon YsvalrrtelHighffiF PdvrL Lldr.d
DBL Chandikhol€ Bhadrat HighBayr Limtcd
OBL R.w! Sldhl HlghrEy. Priv.lo Llmli.d
OBL Uc,lcra - Nrood Iolhrryr Pdvlt Llmi.d
DBL Byflpt,r! Challat rs Hlghrryr Plivd. t nlt6d
DBL BlnoElorr Nld.g€trr Higlltv.y. P,hr.L Umltd
DBL Nldsg![. Myroru tlighwly. Piiv.t Llmlt d

70.00
20.00
25.@

120.00
35.00

10.00
40.00

5.00
5.00

1.280.00
15.@
30_@
65_@
35.@
50.00
25.00

200.@
335.00
169.00
254.00
s8.@

r35.m
120.@
360.@
1@.00

576.00

/r40 00

65.m
65@

60 oo
55.00

012

45 00

10.00

1.O31.12
45.@

570.@
927.m
334.00

r,149.@
8AO.00
r5().(,o

775.@
280.00
2r5.@

u1,450.00

E@.@
1,9@.@

030.00
205.@
/r55.(p

1,700.@
150.@

3,477.m
2,5@_@

180.m
1,535.@

300.m

20.@
140.@
130.00

r@.@
2,910.@

31,392.7825.00

35.00

NI II'

10,rr,t7.10

.el

101.67 1

/s*(

oulnd.id.d 3i.r I

March.2024 

I



Sr No Nam. ol R.llted P.rli.. Jun.,202a Jun.,2023 M.rEh.202la

5 R.plym.nt Lo.n trom R.lrt d p!d|.. s@
DaL Alhotnagrr vrdi$a Tofirayr Pturt6 umnad
DBL Bdlul Saml Toli .yr Pdval. Llmllod
oaL Brnthlafar&Doglw! Tollwayr Pdvar. Llmlr.d
OBL Ha$.n Psriyapdn! Tollway! Privllo Limil€d
OBL Jao.!-S€alana Tolwly! Priv€le Limil€d
DBL Hrt Oa'laoo Tolwlys Priv.b Lrmted
OBL HiEt.rur Ranib.nnur Tollwayr Pnvalo Limil.d
DBL Mundaroi Harapanlhalll Tollwsyr Privalr LimiLd
DBL Mundi$nawad Tollwly3 Pdvars Llmit€d
oaL Pdrn R€l iTolh,ay! Prival€ Llmir.d
DAL Nrdi.d Modala Tollt€yr Pnvsl. Limh€d
DBL Sadllpur Bsdns{,rr To{hlyrF Pdvris Limlt.d
DBL Sihranlsuligngrni TollwaF Pdval. Llmlt€d
OBL lillmgsft No! ,gron TollwaF Pdval6 Umh.d
Jalp. o€vi Tolh4,aF Pitvltc Llnded
oBL Anandaptrdm Anak4alli Hichwry! Llmit6(l
OBL Sangli goryaon HlChwry! Umlilad
OBL 8olhry By4ura Hlohwayl LlmlLd
DAL Goftff Knai6irnd. Hl0h$y. Llmltd
oBL r.Etrt8th zarap Hlch$rlyr Pdvd! timt d
DgL Luc*now Sulbnp{r HlghNayr Pnvrb Umibd
DBL Mahrgaoo Yaydrnd Highmyr Prlva!. Limfi.d
OBL Tuli.pur Aula Hlshw.yr Pnv.b Llmit8d
D8L W.r{hr Burlbori Hl!hw'y! Pdv.t llmiiad
OBL Yev.lnalWsrdhr tllghu,'yr Pnvd. Llmii.d
DBL R6e. SldhlHlgtMry. Privgt Llmn d
OBL Chlndllnol. BhrdEi Hlghr.yr Llmlbd
OBL Aynpura Challakd! HlstHEy! Privir Limll.d
OBL Banoaloro Nidlc.tl! Hlchwly! Privd. LimiLd
OaL NElo8na Mylor! Highw€y3 Pdvlts Lhn€d

156.00

72.52

15 00

033

50,18

27.@
2,o4a.g2

2E5.@
907.(lo

urs.00

4,294.92
730.77
927.@
r38.@
268.1E104 @

520 @
840.00

134.@
70.50

75.00
811.00 {99.07

1.649.31

15105

4aa.@
1,?fi.70

t20.oo
t.62t9.31

72.92
1&t.05

aJ50.m
/t,320.00
2.705_00

030.00
265.@

5.m
2,27A-@

23€.gO
280.00

29 05

13912

105.00
r70.00

5.@
5.m

450.m
267.m

8:t.50
15.@

2,f22.@
30.@
9e.50

1.1@.00
2.625.@

9oo.@
35.00

r20.00

925.00
105.@
r50.00

1.113.@
6.50

2324.e1
10.50

1.490.29
20.@
5.@

2,355.@
225.43

3,9€0.2€
r 30.00

2,771-51
24.7@.52

A3u9!!n!.

PalhlEpalj Kalhqhor€ HighwEy! P.iv.to Limited 9,937.00

I

TMAN

l0

.':

Or......^r- tr..l
u..n,zozr 

I



N.m. ot R.l.t.d Plrtle. Ou.rt r.nd.d loth
Jun.,2023 Mrrch,2o2a

6 lnv.rh.nt lM.d. h Equlty Sub3ldll'v
DBL Chsdiknob Bh€drll Higtixay! Llmli.d
DaL Rowa Sldhi Highw.yr Pdvllo Lhil€d
O Asnlrlo.l Nida96trr HigtMayr Pdvd. Limn d
DBL Nidag.lb Mylorl Hiohmyr Pdvrt Llmlt6d 6.r5€.26

/t,t97-(rc
6.856.80
6.735.03

15.712.73

7

A..ochta
Pdrrapsli l(ltuhor. Hlohw3yt Pnv.t Lmt.d

Sub3ldllrv
OBL ByrapuE Challat.I! Highway! Pdvat umn d
OBL Nidagrr,, My.oc HlghwdF Pdvata LlmiEd

lnv.sttr.nt Mrd. h NCO'r

a Rod.mption otlnvoltm.nt ln NCDr

20,130.00

4,040 00

31.015.@

20.130.00
1.1ut,909.@

Associat6

Palhr6pa[ f\dhghom Highway! P.iv!l. Limlled

Sub3ldlrrv
DAL AlhoiruO€r Vldirh! Tollw'y! Pdvrt Ltrit d
OBL H33s.n P.riylpat'l! Tollwly! Priv.r. Llmlt d
OAL Hir.korur R6nibarur IoIw}! Ptiv6!. Lirdtld
OBt Patrn R.hllTollw'yr Pnvda Llmtt€d
OAL Banthbr.h-Do9rw6 Tollw'y! Pdvsb Llmibd
OaL a.ful SlmiTol\rryr B1v.r. Llmn.d
OBL Hala O.E.on Tolwlyt P.iv.r. Llmli.d
DSL Jaor.-S.lllm Tolt.rly! Piv.t Lhn d
OBL Mun.,i Stnawld Tollwly! Privri! Llmlild
OBL N.dLn Mod.!. Tdlw.yr Privat! Lr i.d
DBL Sadanu Badnadar Tollwaya Prival! Limit d
OBL Sitamau-SrM6lad Tontray! Privlt€ Llrnit d
DBL ]l}3mg.ft Novr/gaon Tolir.y! Prlvlt Llmii.d
OBL Udl8r! - N.!ed ToltrNlF Privai! l-i.nli.d
Ilpe o€vi Tollway. Privd. LimLd
OAL AmndlPurlm Al|.Ilp.lll Hbhmyt Llrnltdd
OBL SancllBslmn tllcl|rvl!. Lkniil.d
DBL Bolla.y By''pul! Hlghffiy! LlmllGd
OBt Goftar Khrhtud. Higlilly! Ltniid
O8t rolapur Ausr Hlghwry3 Privat Limlt d
OBf Lldstor Sult!.rpur Hidr$.y3 Pried. Lhnbd
OBL Keh.th Z.r!p Highvr6y! Privar. Llm[.d
DBL Mah€0Eon Y.v.tEl Hiohwayt Priv.t LHi.d
OBL Byr4ur! Ch.ll*Go Highwiyr P.n !r. t.inlt d
OBL Ch.ndlrdolo Bh.dlll Highwly! Ll.nft.d
OBL Rara Sidhi Higr nyt Priv.i. LlniLd
DBL A6ngabrc Nidlgau Hlghw.y! Piiv.t! Lhi.d
DBL Nidag.ltr Mylorl Highfryr Privrb LlrnLd

413.m
200.@

783.@
200.002U.@

454.@
212.@ 1.4m.m

f.it?1.@
1.957.@

671.@
t@.@

1.320.@
455.@
013.@
137.00

1,555.@
2@.m

2,670.m
3,000.@
2,950.@
4.m0.m
3.000.@

6q).@
Lztoo.@
4,750_00

5@.@
20.3S9.53
3.0@.@
5,2t50.@
E.600.@
E.975.00

210.00
600.00
E90.00

7@.00
2lr.@
1t 1.00
461.00

430 00
490.00

130.CrO

550.m

r.420.00

335 00

370.00

300.00

575.00

1,350.@

/r75 oo

r0.00

t50.oo

200 oo

2.300.00

3,0@.m

771_@
4,1@.@
2,1@.(r0

1,510.00
1 ,OOO @
1,400.00

2.850 @
2,14a.@
4.500.00
1.765.@
r.8@.@
2,E55.00

a,6@.(rc
890.00

23,699.53

3,650.('O1.700.00
5.0@.00

.):

10

N

zl
Pdnrapali Krullhom Hishw6ys Pnvd6 Umtcd

1,0@.00

2,7t0.00

O".-...o- rr.,l
u..rr, ZOZr 

I

37 3,l1 6'

20 130 00 1.66.t14.00



Sr No N. . ol R.l.t.d Prnl.t Qurd.r.nd.d 30th
Ju^.,?o21 Jun., 2o2l [.rch,202{

Shr.m lnlr! lnv€ll Pnvab Limilad 5.511.66 3.03,135 1.673.08 7.f s.20

10 Olvldond P.ld to unlthold.n

Olr.cto rnd XMP hrvlno .ld nfllc.nt lnflu.nc. ov.r.ntrtv
Shr.m Enl.e.i!.! Privlta Lirx't6d ( lo.mort knorin Es

Shr8m Ofishor€ Wnd Privab Llmit d )

Sh6m lnf'r lnv.d Privl!! Limit d

Olr.ctor. .nd KUP nrvh6.lonfllc.nt lntu.nc. ov.r.nltlv
Shrcm Enrcryd$r Pdvat! Llm[6d ( formdy lnown 6r
ShEm Otlrrro.! \ /ki Pdvd. Llrnli.d )

Smila Nilan Chhatwal
Shrem lnv€stmeni Prival6 Limited
Nfian ChhaMal(on behali ol CGT)

R S lnlla Pdviso.3.nd Consultanl LLP

15.11
7.25

1,206_10
6€0.19

15.11

4.32
?.66

,115.83

363.46
8.32

2.17
409.84
221.fi

5.13

8.85
1.213.37

928.65
2'1.21

1,541.27

25t.33

92fi

1,090.76

2.551.34

917.14

0.9€
2.24

340.64
305.81

8.99

673 31

4,554 4a

r,634 83

2.780.03

13,054.08

,1,894.19

Smitr Nli.n Cnndwd
ShGm lnvGttncnl Privtt! Llrnltld
Nltan chhltw.l (oi D.h.r ol cGT)
Hlt6.h chhrtw.l
R S hfra Aahnio.r and Coout nl LLP

o.71
0.34

56.31
30.82

o.7'1

12.9
o.(rc

s97.52
546.02
12.fi

35.80
r0.07

2.162.10
1.5r0a.18

35.00

2/

NT M4

S* 01

Or.n r.nO- rr.,l
M.rch,2O2. 

I

I R.tum olUnltC.pltrl



S. No N.m. ol R.lrrad Pirtl.. Qu.rt.r.nd.d !0th
Jun..2023 ir.ich.2024

ll lnt Estto snlt hold.rr

l2 Adv.ncr Trt.n lrom SPV

Shr.m haa hvrd Privato Limiiod

Dlr.ctort .nd KMP h.vlnd rbnmc.nt hnu.nc. ov.r.ntltv
Shru'm Ent rp.i!.. Priv.t Lknlt d ( lodm.V rttoilnt ..
Shr.m OlLhor! Wnd Pnvd. Llmltod )

Nltan ChMtwal
Smlrb Mtan Chhalwal
Shr6m lnvostncnl Privab LimiLd
Nltrn chhrMal (on b.Mf ol cGD

R S ldm Advlroru and Conlulianl LLP

7.24
3.49

579.61
317.26

7.2e

1.,.24
6.43

1,'18.24
421_97

11.21

2.U6.f 1

95213

56a.21

2U 26

1.56
0.50

77.47
98.0€

1.!€

59.1.75
215 00

5.1S2.57

1,866.57

9,61019

3!51.57

26.35
12.10

1,1a1.07
1,151.12

26.35

13 adv.nc. t!l.n Lom SPV R.orld

14 DhDo'tlollnv..tm.ntln.'rbrlcll..ll.
Shr.m lnfr! lnv6rt Pnvda tlmiid

Sub.ldl.ry
DaL Uch6rE - N.god Tollv,'y! Pdwl! Umllcd
DBt silwanLsltumo{l f olwrvr P.ivrL LlmilGd
oaL Slllm.t}suw6srra Tollway! Prjv.t Ltmilod
DBL Jlor}sr{tnr To{wsvr Priv?t llnal.d
OBL Nrdbd Mod.la Tollwly. Pdv.t Llmli.d
Shr.m Ro.dwlyr Prlwt Llmil.d

Sub.ldl.rY
DBL Uci.r. - N.Cod rotwly! Ptivtl! Lhii.(t
OBL Slir.nlsullrm.nl Tollrrlyr Prielt3 Lkn(.d
DAL slEmrEsuw!$r. Tolt/flyt Prival8 L|mii.d
OgL Jlo.e-Slllim Tollwllr Pdv.t€ Lhit d
oBL Nadiad Mod$a Tollsdyr Pdvr!. Llmn d
Shllm RoadYr.y! Privrta Limn d

325.00
1,394.75

455 00
'lulo @
615.00

809.75 2,929.75

4o5.00
1,2:t1.75

a30.00
25_@

495.00

975.00
1.3e4.75

455.@
1ao.@
e15.00

t87.23

Orrnrr rnarO rrrtl
MlrEh,?O2. 

I

u2 12 U212
u2.12 aa2.12



"rn.l
Nam. ol Relrt.d Pr.ri63 At at 30U Jun.,202a A. .t SOlh Jon.,2023

202a

ln Eoultv
ShEm lnfrlv.tu,l Pdval6 LlniLd
Shrom Ro.dwryr Pdvrl. Umii€d
Shrum Tollwry Pdvab Llmfi6d
DBL Arhotnlglr Vrdi3hr Tollw.y! Pdvd. Llmlt d
oaL alnmEldroogew' Tdivryr Privrb Llnnod
DAL H.3san P.rvrpsba Tolwsr! Pnvrb Ltnh.d
OBL Hatr D!ryaon Tollway! PrivlL Llmit€d
OBL Hlletorur Rrnlbennur Tollw.y. Privato Llmll.d
OBL J6or6-Sdhm Tollwdy! Prival€ Llmiiad
OBL MurEaOl HrrapsnahdllTol\Nay! Pdvetc Llmlt d
DAL MundiSaEwad Toli lyr P.ivrl. Llmit d
DBL Nldiad Modt!5 TolhraF Prlv.l. Llmit€d
oaL Pat n RchllTolhf,sy! Privat6 Lhllod
OBL Sllwani-Sldlrnganj Tolvray! Pnvl!! Limibd
DaL Snamau-Snlvr3€la Tollwsy! Privat Limi!.d
OBL Tlkamgarh Now!6on Tollway! Pdvab Llmlt€d
oBL Uch.ra - Nagod Tolhxay! Privd. Lknn.d
Jalpr Olvl Tollway. Prival6 Umi.d
DgL Bolul Srmlfollwayr Pdvrta Llnll.d
DAL Sarftrpur E.dnawar Tolway! Pdvat! Llmnld
Surylwruhi |rf r.ttucruro Privala Llmal.d
oBL Ar|andapur.m An6kap.ni Highvrlyt L,mibd
OBL S.ng[ Ao.len HrgtNty! Llmln d
DAL B6llary Byr.pun Highmyt Llmlt d
DAL Crorh.r Kh.lEtunda Hlghuy. Llmit6d
oBL W.dh. Butbon 8bhw.y! Privri. Linit d
DBL Yrvlunllwardhs Hrgl ryr Privd! Lifln d
DaL r\dm.lll Z.r.p Higrlwryr Pdv.L Llmit d
DBL Ludoow Sulanpu. Hl0hv'yr Ptlvd. Llmlt d
DAL Msh.Oaoo Yrvalrnal Highi'/'y. Ptir.t! t nhcd
DBL Tu,3pur Au.a Highw'F Priv.lr Llnil6d
ogL Eyrapur' Chlllak.r. Hlghwlyr Pdvaib Lrnh.d
OBL Chendlthol. Atudr.t Hbheay. Lhit€d
DgL R6v, SidhlHighrt€yi F'iilr.lc Umli.d
OgL Bang.kx. Nldag8tla Hlgtuayr Pfi6t Urlr.d
OgL Nid6g!t1,, MFor. HigtrwrF Priv.t Limllcd

1,497.@
3.754.@
9,057.00
2,?37.@
5,468.00
6,186.m
8,r13.00
2,112.O0
E,711.00
9,a14.m
/1,623.@
2,166.@
5,108.00
7,446.@

i.37,709.00
4,151.@
1,000.00
1.640.@

11.465.90
L049.16
5,4A8.25
1.517.g

20.70a.00
19.110.00
10.336.@
30.068_@
21.544_@
16.206.@
9.072.4
o,0zr7.@

12.1tl4.6
,a.88a.71
13.712.73

1t.19
1.32

109.2E
1.897.00
3.758.00
9,057.@
2.237.@
5.466.00
6.184.@
6.'113.@
2.112.@
8,711 00
9.414.@
4.623.00
2.184.00
5.108.00
7.uK'.m

1.37.709.@
4.151.@
r.000.00
t.6ao.m

11.ao5.90
9.049.18
5,468.25
4,5r7.34

m,7u.@
19,110.@
10,336.00
30,009.00
21,594.00
18,206.00
L072.4
2,450.@
5,327.20
8,149.84

Atrochta
P!ff.p€r Kdloho.a Higlrwly: Priv.L LiniLd 4.040 @ t,o/to 0o

a,29,942.53 t,72,125-f5 1,29,942.63

a.

5r
=

iI [,r4

)\rs; 0

(c) Brr.nc.3 du.lror|/to th. ol.i.d prrtl.!:

,,897.00
3,75€.@
9.057.@
2,237.@
5,uto€.m
0,186.@
6,113.@
2,112.@
8,711.@
9,414.@
4,623.@
2,146.00
5,108.00
7,zU6.m

r.37,709.0o
a,15t.m
1,000.00
1,480.@

t 1,it85.90
9,049.16
5,466.25
1,517.v

20.704.@
19,1r0.00
10,336.00
30,069.@
21.544.O
16,206.@
s.o72.4
6.647.@

12.'tE/l.@
14.644.71
15,712.73



.. n.l Nam. ol R6lrt.d P.rtl.. A. .t 30th Junr,202a A. .t 30lh Jun.,2023

hl{cor-subrldhrY
DBL Altlot(,la!6r Vldlrha Toli^,ay! Pdvtc Limlld
DBL B.nlolafata-Dog6d. Tollwryr Privrt. LlmiLd
DBL B.tui SamlTollwryr Pdvd. tlmibd
OgL Hr..!n Podyapdru Tolltmy! Prlv.l6 Llmit d
OAL Ha!. OaQaon Toli^6yr Priv.l. Limit6d
oaL Hr.k fur Rafibannur Tollway! Pdvab urnlLd
DBL J.or.-$ilrna Tolw6yr Privlt Limt€d
DBL Mundaryl Har8panohalli Tollr/v.y! Pnvab Llmlt d
DBL MundlSanai/vad Tollway! Pdval6 Lknil6d
OgL NEd rd Moda$ Tollwayr Prlvst Limilod
OaL Pllrn RehliTollw'yr Privrb Limit€d
DBL Sarddlul Badn war TolllY'yr Prival€ Umi!.d
DBL Sllw.nFsunang.nj Tdlffiy! Prival€ Llmilld
oaL Sll,mau-Suw6s'ra Tollwayr Pivals Limlt€d
oaL TilarEaft No$,g!on Tollwayr Private Limll.d
Jalp! o€vi Tollway! Pdv8io Limll.d
Dal Uci.f! - N8god Tolrway! Piv.l6 Llmilsd
DBL,rrn@puram Amk P8lli Highway. Limilod
DBL Sangl AoQaon Highwsy! Limlilad
OBL BGlbry Ayrapur. HlghwEy! Lhltad
OaL Gofi.r Khai.atrnd. HiCintyr Llmit d
DAL Kllr'lllh Zarap Hilhvnyt Pdv.b Lknnod
DBL Ludoo'/v SulEnpur Hirnd.yr Pdvsl. tiniLd
DAL Mah.gaon Y.v.tn.lHlghMyr Pdval. Llr !.d
DBL Tulinpur Au!, Hlgh$Eyr P.lv.t Limllad
oaL w.dh5 Buribod Hlgh'/ryr Prlvlt€ Llmft.d
DBL Yrv.tulWafdh. Hbnroyr Pdv.i. limilGd
DBL By€puE Ch€lld(.r! Hidrw.yr Privrt Llr{Ld
DaL Chlndikiol. Bh.dr.t Higlnf,ry. Lkn[€d
DaL R6/v. Sidhl Hlgri^,tys Pturi. Llmlid
OAL Alngalo.E Nid4ith Hilhfly. Pdv.b Llmlt d
oBL Nld.CGlE lvvlorl Highv,lyr Pdvlt€ Llidlld

1.319.@
1.0@.@
9.296.@
2.O70.@
3.444.00
r.@3.@
1.500.00
1.r57.@

900.00
t.000.m
6.674.@

557.@
1.2@_00

500.00
947.@

37,354.@
8@.@

87,5n.@
aI,25r.00
33,89a.00
27,451.@
12,9.15.0o
€,6m.00
15,547.@
8,@8.@

10,3€2.@
13242.@
r r,485.00
tt,149.m
37,907.00
8!t,855.m

't .05,9e4.00

2.'l02.N
1.871.@

11.7f7.@
3.154.00
,t.!35.m
r.45g.m
1.930.@
1.157.@
2.100.@
1.455.@

10.140.@
1.205.@
1.2@.@

637.@
2,297.@

39,285.@
1,000.@

73,677.@
a4,901.00
37,agrl_Oo
32,351.00
18,470_00
52,900.@
,7,947_00
10.750.00
10.362.00
13.242.@
17.om.m
57.149.@
41.497.@
99J55.@

1.3!4.@
r,000.00

10,714.00
2,95/t.00
3,464.@
1,459.@
r,930.00
1,r57.00
1,390.00
1,000.00
8,8S0.@

892.m
1,2m.00

500.00
r.317.00

3a.r25.@
8@.00

71.e77.@
43.351.@
33.894.@
30.701.00
la.710.oo
aa.1@.@
17.3E7.00
r0.158.00
10.342.00
13,212.@
t4.320.@
5/t,149.00
39,007.m
90,855.m

r.05,90{.00

A.3@i.1.

Pathr6pall KrUEhom Higt|way. P.ivai. Limit6d 28.30500 28.305.00

6,71,427.00 6.14.565.00 7,05,013.00

F
.tr,
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"rn.l
N.m. ol R.lat d P..ti.! a!.t lorh Jun.,2024 tu rt 50th Jun., 2024

2ll24

ln

2 Tr.d. R.c.lv.bl..l lnt n.t

DBL A!holm6!6r Vdl.hl Tolrwayr P.ivab Llmlt d
OBL Bsnkhlafrra.ooctti6 ToI\f,ry! Pnv.r€ Linibd
DBL B€hrl S.mi Tollwly! Privlr. Lhltad
DBL Ha!!8n P.rilp€ln. Tollw.yr Pdvaia Llmlt d
DBL Hal,. OaEloh Toltw'yt PdvrL LlmllGd
DBL Hirgk€rur Radb.nnur follw'yr P,n d! Llmitad
OBL }o.a-Sallam Tollrylyt PrivrE Umil€d
DBL Mundaai tlarapan.Mlli Tollway! Privlt Llmli.d
DBL Mundl $naw.d Tollways P,ivrl6 Limitod
OBL Nadiad Modars To{lwey! P.iv.la Lrnil.d
DBL Pa[an R€hi Tollw'r! Privrt Llmiild
DBL SadaDul Badn6war Toll$y. Privat Lhn€d
OBL Sirwanl-Sult nganl Tollwayr P.ivlla Llmlt6d
OBL Silamau-Suaalara Tolhrays Pdvlt€ Llmlt d
OgL Tika,nCafi No.O&rl Tollwayr Pdvat Llmit d
oBL Ucrr6E ' Nagod Tdw.F Pdvd6 Limiid
Jalpa Oovl Tollway! Pnv.b Limll6d
Suryavanrhi hrr3ttu4|I! Privli! Lknitad
OBL An€ndapuram Arutlp.la High*tF Linilcd
OBL Sa.Cli Bo.g6on HiChlvryr Llmlit d
OBL &rla.y Eyr.puo HrChwEy! Llmlid
OBL Goftrr Khrilalund. Highwayr Llmncd
oBL Wrdh€ BdiboriHlghw'F Pdv.r. umlbd
OAL YavgtrnalWl.dh, HlClrw'F Pdvab Llmlt d
OBL Byrapura Chslhr.rl Hi9llw.yr Privd. Lhlt6d
DBL rulapur AlJla Hlghw.y! Prlvrl! Llmllod
DBL r€lm.h Zrrlp HiChwsyr Pdvd. Llmh.d
oaL Lucrn6./ Sult npl, Hlgl eyr P.lvrt Llmlt d
D8L MshaCaori Y.vllnrl Higl ry. Pnvar. Llr{!.d
OBL Chandrthol. Bhrdmt Hlghmyr Llmlt d
oBL R€wa SldhlHllhrvry! Priv.r. Llmit€d
oBL Bang€lorc Nld.!.tb Higln rF Privab Lfnltld
OBL Nidagstla Myto.r Hi0rir.y! Prvtl6 Limlt d

r2.03
1r.63
09.54
80.05
85.31
$.11
17.48
40.s3

8.33
23.90

19{.30
7.13

'1t.10
5.82
8.65
9.30

2E.OA

2.288.56

1.540.41
805.07
750.05
509.87
128.7a
733.0r

(5.28)
w.57

272.@
971A2
r69.52

2,831.92
538.59

1.0@.84t
3,955.71

1,1-84

u.1a
99.25

152.21
18434
1ut9.91

2_80
71.99
17.22
18J3

350.36
27.8
11.17
7.70

t4.15
2.O1

8.2€
o.23

1,723.50
1,03r.7a
2,055.79

721.55
337.45
414.83
4.4
71.8

3a8.8:I
r.r53.86

13436
2,5v.11

954.€
3,371.85

23.91
32.a5

,16-92
2t.08
19.17

316.99
44.05

182.55
3a.2s
43.93

1L.15
1A_71

35.31
14.92
70.u19

28.18
21',1.U
28.@

3,9r0.74
2.445.84

685.80
912.95
284.45
362.46
297.41
150.t2

1,269.70
2,7v.51

636.35
'1,172.99

2,2{,.52
2.792.51
1,274.11

A..ocl.t.
Prhrapsli Kathgho.. HiChwayr Pdv.i6 Limii.d 1.310.32

17,253.74 16,61!.26 24,063.29

N
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*0
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3 Lo.n..nd Advrnc..
DBL Bot l $nl Tollv.F P,lveL Umlcd
DBL Halt.n P.riyertE Tollw'yr Pdvat. Llm[.d
OBL Hat! Dar!3m Toilvrryr Pdvlr! Umltld
DBL Hirol6.u Rlnlbcnnur Tolh,.y! Priwl Lknltd
o8t Mund8d H&p.nah.{tTdhmy! Pdwt6 Llrtld
DAI Murx,l Slnafl l To&yrryt Privrt LlnaLd
DBt Plltn R.hilTolirayr Priv.r. Llmitad
OAL Sardrrpur aldmwar Toll\,t'y! Prlvat Llmll.d
OBL Tikamoarh No/'Oaon Tolh,'rlyr Pnvd. Llmlld
DBL Wadh. EulborlHlghsryr Pdvab Llmn.d
OBL Yavrtnd Wl'dha Hl9tnvrF Pdvaia Lln .d
DBL aanknbfat .Oood. Toltw.y. PnE!. Limn d
DBL Nadbd Moda!. Tollwty! PrtvrL Umn d
DBL Anandrpur.m An.krpalll Hlghwayr Llmii.d
OAt S5ngli 8or!.oo Higln€y! Llmlned
DBL Bellary Byr.po Higr|way3 Umn6d
OBL Kalfirefi Z.r.p H(tw!y! Privti! Ltnibd
OBL Ludsto, Su{t npur tllghNlF Privlt3 Lhlt d
OBL Mahlgaon Y.vltml HiglwvEyt PrivlL Llm[.d
oBL Chandikhot. BhEdret Highwlyr umit.d
OBL R6w. Sldhl Hioln r.y. Pdv.t Limit d
OBL AsE6lorl Nld4E[''
HEhBaF Pdvlt Llnh.d
(Subiidbry Froln 31 rl
oal Nu8gltL Mylorr
Highway. Privst Llmlt d

35.00
778.89

1,3it0.0o
180.00

3,E43.E0
335.00
335.50

1,345.S3
98.@

358.@
56,r.70

2.26€.m

530.@
30.m

zrc.@
120.@

't,2l().00
1,8@_@

65_@

N2.42
2,2&.93

880 @

778.O9
29.05

4,032.@
145.@

95.00
1/15.00

1.280.@

o.14l.71

120 00

15.00

2,709.26

5zr5 r 0

185 oO

8,550 00

rr40 66

a50.m
2at.@
48.50

8.094.71
f1.g

13a.12

2,W.20

A$s!!!!q

Painrapa[ r\rthChon Hiohriyr Pdvrio Lhit xi

lnv.6tn.nt M.n.o.t
ShGm lnlrr hvaltrl€nl m!

OAL Chandildob Bhadrak Hlgiw'y! Umit d
OAL B.nlalof! Nid.lalt! Highv!€F Pdvd. limli.d

51010

15,198.61 22,!,19.69 1E.936.6E

o8t Ud.r! - N!!od ToltwlF Privd. Limn d
OBt SitNlni.SunrEEnj Toluryr Privrta Umh.d
OBL Silam!t}Su|!t!r' ToltlY'y! P.iyrt! Limnod
Shr6m Rordwryr Pdvd. Llmltcd

650.@
592r.75
2r5.00
050_00

2.109.75

31 50

31.50

6
206.6s

3a.oa

2113l-68

1 lt4

s*o

Pryrbl. to R.Lt.d P.iy

:
2U.42

1.760.93
25.00



SHREM INVIT

sEBl Registration Number lN /lnvlT/2o-zll @Ll

Notes to Unaudited S ndalone lnterim Financial information for ouarter ended 3oth

lune,2024

1. The attached Unaudited Standalone lnterim Financial lnformation for the quarter ended 30th June,

2024 have been reviewed by the audit committee of Shrem lnfra lnvestment Manager Private

Llmited (Formerly known as Shrem Financial Private LimitedXlnvestment Manger of Shrem lnvlT)

and subsequently approved by Board of Directors of lnvestment Manager in its meeting held on

22^d !,nly, 2024.

2. The statutory auditors of the lnvlT have carried out the Limited Review of the Standalone lnterim

financial information.

3. The Unaudited Standalone lnterim Financial lnformation comprises of Standalone Statement of
profit and loss, explanatory notes thereto and the additional disclosures as required in Chapter 4

of Master circular No. sEBl/Ho/DDHs-Poo-U?lctRl2o23lr 15 dated July 6,2023 ("sEBl Master

Circular") for the quarter ended 30th June, 2024 being submitted by the Business Trust pursuant to
the requirement of Regulation 23 of the SEBI (lnfrastructure lnvestment Trusts) Regulations 2014,

as amended, read with SEBI Master circular.

4. The Board of Directors of the lnvestment Manager has declared Twelfth distribution (since

inception) of Rs 5.2949 per unit which comprises of Rs. 2.U64 p{ unit as lnterest, Rs. 0.1719 per

unit as Dividend and Rs. 2.4766 per unit as Return of Capital in its meeting held on 22d July, 2024.

5. During the quarter ended March 2024, Shrem lnvlT has entered into a binding Term Sheet for

acquisition of 2 road assets owned jointly by APCO lnfratech Private Limited (AIPL) and Chetak

Enterprises Limited (CEL) and 3 road assets owned by AIPL, Total consideration of all 5 assets is Rs.

88,299 Lakhs. The transaction will be completed post receipt of requisite approvals from lenders

and the regulatory authorities. The final consideration may undergo change based on outcome of

final due diligence and other adjustments as specified in definitive documents in this regard.

7. The trust has reviewed the future discounted cash flows of the intangible assets (Toll Collection

Rights) and financial assets of its subsidiaries. The recoverable amount is higher than the carrying

value of the assets as per the books of accounts except for the eleven assets. Further considering

the principle of prudence and conservatism, for assets where concession period are expiring in next

5 years, are impaired on systematic basis for remaining period. Accordingly, an aggregate

impairment of Rs. 3,141.84 Lakhs In value of investments has been recognised in the statement of
profit and loss for the quarter ended 30th June, 2024.

U
z

10s

6. Shrem lnvlT had acquired 49% stake in Pathrapali Kathghora Highways Private Limited on 31n

October, 2023 from DBL lnfra Assets Private Limited. Post receipt of regulatory approvals,

acquisition of the remaining 51% stake in the entity was completed on 03'd luly,2024.



8. lnvestors can view the results of the Trust on the Trust's website www.shreminvit.com or on

National Stock Exchange www.nseindia.com

11 l\rll
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Independent Auditor’s Review Report on Consolidated Unaudited Interim Financial 
Information of the Trust for the quarter ended 30th June 2024, Pursuant to the Regulation 
23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended 
 
The Board of Directors of 
 
Shrem Infra Investment Manager Private Limited (Formerly known as Shrem Financial 
Private Limited) (as Investment Manager of Shrem InvIT) 
 

Introduction 

1) We have reviewed the accompanying statement of unaudited consolidated interim financial 
information of Shrem InvIT (“the Trust”) and its subsidiaries (the Trust and its subsidiaries 
together referred to as “the Group”) and its associate for the quarter ended June 30, 2024 
prepared in accordance with Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated July 6, 2023 (“SEBI Master Circular”) being submitted by Shrem 
Infra Investment Manager Private Limited (Formerly known as Shrem Financial Private 
Limited) (“Investment Manager”) pursuant to the requirements of Regulation 23 of the 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 
as amended (“SEBI Regulations”), read with the SEBI Master Circular. 

 
2) This Statement, which is the responsibility of the Investment Manager and has been 

approved by the Board of Directors of the Investment Manager, has been prepared in 
accordance with recognition and measurement principles laid down in Indian Accounting 
Standards 34 “Interim Financial Reporting” (Ind AS 34), as prescribed under Section 133 of 
the Companies Act, 2013 (“the Act”) read with relevant rules issued thereunder, other 
accounting principles generally accepted in India and in compliance with the SEBI Circulars. 
Our responsibility is to express a conclusion on the Statement based on our review. 

 

Scope of Review  

3) We conducted our review in accordance with the Standard on Review Engagements (SRE) 
2410 - “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity” issued by The Institute of Chartered Accountants of India. This standard requires that 
we plan and perform the review to obtain moderate assurance as to whether the Statement 
is free of material misstatement. A review of interim financial information consists of making 
inquiries, primarily of Investment Manager personnel responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less 
in scope than an audit conducted in accordance with Standards on Auditing specified under 
section 143(10) of the Companies Act, 2013 and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

 
4) The statement includes the result of the following entities: 

 

Subsidiary Companies: 

 

1)  Suryavanshi Infrastructure Private Limited



 

 

 

 

2) DBL Nadiad Modasa Tollways Private Limited (Formerly known as DBL Nadiad Modasa 

Tollways Limited)   

3) DBL Jaora-Sailana Tollways Private Limited (Formerly known as DBL Jaora-Sailana 

Tollways Limited)  

4) DBL Bankhlafata-Dogawa Tollways Private Limited (Formerly known as DBL Bankhlafata-

Dogawa Tollways Limited)  

5) DBL Mundargi Harapanahalli Tollways Private Limited (Formerly known as DBL Mundargi 

Harapanahalli Tollways Limited ) 

6) DBL Hassan- Periyapatna Tollways Private Limited (Formerly known as DBL Hassan- 

Periyapatna Tollways Limited ) 

7) DBL Hirekerur Ranibennur Tollways Private Limited (Formerly known as DBL Hirekerur 

Ranibennur Tollways Limited ) 

8) DBL Sardarpur Badnawar Tollways Private Limited (Formerly known as DBL Sardarpur 

Badnawar Tollways Limited) 

9) DBL Silwani - Sultanganj Tollways Private Limited (Formerly known as DBL Silwani - 

Sultanganj Tollways Limited) 

10) DBL Mundisanawad Tollways Private Limited (Formerly known as DBL Mundisanawad 

Tollways Limited)  

11) DBL Sitamau- Suwasara Tollways Private Limited (Formerly known as DBL Sitamau- 

Suwasara Tollways Limited)  

12) DBL Uchera-Nagod Tollways Private Limited (Formerly known as DBL Uchera-Nagod 

Tollways Limited ) 

13) DBL Ashoknagar-Vidisha Tollways Private Limited (Formerly known as DBL Ashoknagar-

Vidisha Tollways Limited ) 

14) DBL Betul-Sarni Tollways Private Limited ( Formerly known as DBL Betul-Sarni Tollways 

Limited ) 

15) DBL Tikamgarh- Nowgaon Tollways Private Limited (Formerly known as DBL Tikamgarh- 

Nowgaon Tollways Limited)  

16) DBL Hatadargawon Tollways Private Limited (Formerly known as DBL Hatadargawon 

Tollways Limited)  

17) DBL Patanrehli Tollways Private Limited (Formerly known as DBL Patanrehli Tollways 

Limited)  

18) DBL Luknow Sultanpur Highways Private Limited (Formerly known as DBL Luknow 

Sultanpur Highways Limited)  

19) DBL Kalmath Zarap Highways Private Limited (Formerly known as DBL Kalmath Zarap 

Highways Limited)  

20) DBL Yavatmal Wardha Highways Private Limited  

21) DBL Mahagaon Yavatmal Highways Private Limited  

22) DBL Wardha Butibori Highways Private Limited  

23) DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tuljapur Ausa 

Highways Limited)  

24) Jalpadevi Tollways Private Limited (Formerly known as Jalpadevi Tollways Limited)  

25) DBL Anandapuram Anakapalli Highways Limited (Formerly known as DBL Anandapuram 

Anakapalli Highways Private Limited)  

26) DBL Bellary Byrapura Highways Limited (Formerly known as DBL Bellary Byrapura 

Highways Private Limited)  



 

 

 

27) DBL Gorhar Khairatunda Highways Limited (Formerly known as DBL Gorhar Khairatunda 

Highways Private Limited)  

28) DBL Sangli Borgaon Highways Limited  

29) DBL Byrapura Challakere Highways Private Limited (From 31st March 2023)  

30) DBL Rewa Sidhi Highways Private Limited (Subsidiary From 01st August 2023)  

31) DBL Chandikhole Bhadrak Highways Limited  (Subsidiary From 01st August 2023)  

32) DBL Bangalore Nidagatta Highways Private Limited (Subsidiary From 31st october 2023)  
33) DBL Nidagatta Mysore Highways Private Limited (Subsidiary From 12th January 2024)  

Associate Companies 

1) Pathrapali-Kathghora Highways Private Limited (From 31st October 2023) 

Conclusion 

5) Based on our review conducted and procedure performed as stated in paragraph 3 above 
and based on the consideration of review reports of other auditors referred to in paragraph 6 
& 7 below, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid 
down in the aforesaid Indian Accounting Standards (Ind AS) as prescribed under section 133 
of the Companies Act, 2013 (“the act”) and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 23 of 
the SEBI Regulations as amended, read with the SEBI Master Circular, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

 

Emphasis of Matter 

6) We draw your attention to Note 9 of the Consolidated unaudited interim financial information 
which explain that the subsidiary Companies has created debentures redemption reserve as 
required under section 71(4) of the Companies Act, 2013 read with rule 18(7) of Companies 
(Share Capital and Debentures) Rules, 2014 or as per amended Article of Association (AOA) 
whichever is higher, except for six subsidiary companies and one associate companies which 
have not created debentures redemption reserve on account of losses and twelve subsidiary 
companies which have partially created debentures redemption reserve due to inadequacy 
of profit. 
Our conclusion is not modified in respect of this matter. 

7) We did not review the interim financial information and other disclosures of Sixteen 
subsidiaries included in the consolidated unaudited interim financial information, whose 
interim financial information reflect total revenues of Rs.47,643.44 lakhs for the quarter ended 
June 30,2024 and total net profit / (loss) after taxes Rs.21,345.92 lakhs for the quarter ended 
June 30,2024 and total comprehensive income of Rs.21,345.92 lakhs  for the quarter ended 
June 30, 2024, as considered in the Statement. This interim financial information has been 
reviewed by other auditor whose reports have been furnished to us by the investment 
manager and our conclusion on the information, in so far as it relates to the amounts and 
disclosure included in respect of these subsidiary, is based solely on the reports of other 
auditor and the procedures performed by us as stated in paragraph 3 above.  

 

8) The Statement also includes Group’s share of profit / (loss) after tax of Rs.296.14 Lakhs and 
other comprehensive income / (loss) of Rs.296.14 Lakhs for the quarter ended 30th June 
2024 as considered in the statement, in respect of one associate.  These unaudited interim 
financial information have been reviewed by other auditor whose reports have been furnished 



 

 

 

to us by the investment manager and our conclusion on the Statement, so far as it relates to 
the amounts and disclosure included in respect of these associate is based solely on the 
reports of other auditor and the procedures performed by us as stated in paragraph 3 above. 
 
Our conclusion on the statement is not modified in respect of the above matters. 

 

 
 
For Mukund M. Chitale & Co 
Chartered Accountants 
Firm Reg. No. 106655W 

 
(S.M. Chitale) 
Partner 
M. No. 111383 
 
UDIN: 24111383BKBGRK9691 
 
Place: Mumbai 
Date:  July 22, 2024 



SHREM INVIT
SEBI Reolstration Numbor lN /lnvlTr20-21, 0017

STATE}IENT OF CONSOLIDATED INTERI FINANCIAL INFOR ATION FOR THE QUARTER ENDED 3OTH JUNE, 2024
Rs.ln Lakht

Particulars Quarter ended 30th
June,2024

Quarto. endod 3oth
June,2023

Quaner endod 3lst
Match,2024

Yoar ondod 3l !t
|terch 2O2l

Unaudited Unaudited Unaudited Audited

54,628.68
2,047.93

46.680.49
1,358.08

51,213.11
3,712.U

1,95,283.51
8,249.',14

lncome
Revenue from Operations
Other income

48,038.57 s4,925.65Total lncome (l) 56,676.61 2,03,532.65

609.73
4.866.18

5.91
14.773.07

1,437,94
3,141 .84
3,608.26

404.67
5,233.74

4,34
12,913.29

1,439,36
2,759.U
3,879.'14

706.99
1,790.94

15,253.26
1,433,S0
s,887.75
5,132.80

't,970.35

13,368.35
19.83

56,334.39
5,783.41

14,339.99
19,474.99

[) Exogna€!
lnvesinent Manager Fess

CoEt of Conatructlon/Opcrstion 8nd Management Expenses
Employoa bonafllr axplnr.
Flnanca coatl
Dapraclatlon/Amortlartlon
lmpslrmant ln vsluc ot lnvritmanb
Other expenses

30,2t1.05 1,1 t,291.31Total cxpenses (ll) 28,142.93 25,O71.'11

92.24134Profiy(loss)before exceptional ilem6 and tax (l-ll) 2a 233 68 21.964 46 24.7't4.60lll)
(tV) Exceplional it€ms

92.241.U(v) Protlt / (loa.) befora tax (lll) - (lv) 28.233.68 2't,964.46 24,714.60

Tax oxpenasa
37.03

(3,119 05)

0.06

59.96
(193.88)

35.23
(4,168.30)

(6.01)

83.86
(r2,295.15)

(100.84)

(vt)
(a) Cunent t8x
(b) Deien€d tax (credit)/c-h8rge

(c) lax of earlier period
31,31s.64 22,098.38 28,8s3.68 t,(M,553.47(v[) Profit (Loss) fo. the year / period after tax (V - Vl)

1.329.49 (1,873 90) 592 92
Lessi Share of Profit / (loss) of Pre-acquisition Period

Add: Share o, ProfiU(Loss) of Associates 29614
26,979.78 1,05,146.393't,611.78 23,427.47vfl) Net Profit (Loss) tor the year / period

1,M,416.23
730.16

31.319.26
292.52

23.'193.45
2U.42

26,870.99
108.79

lx) Profit / (loss) for the period attributable to
(a) lnterest of the Parent
(b) Non-controlling lnterest

Othor compr€hensive Income
A (i) ltems lhat will not be reclassified lo profit or loss
(ii) lncome tax relating to it€ms that will not be reclassified to p

B (i) ltem6 lhat will be reclassilied to prolit or loss
(ii) lncome tax relating to items that will be reclassified to prolil

(x)

23,193.45 26,E70.99 1,(N,,r16.23Total comprghsnsive lncorne ( Vlll + lX ) 31,319.26(xl)

18.52
,---J4r52

5.45
5.45

4.'17
4.17

4.77
4.77

(x[) Eamings psr unit ( lssue Price psr Unit i3 Rs l00E
(1) Basic ( an Rs)
(2) Diluted ( in Rs)

I

s

2
s

0j

# Eaming per unit for interim period is not annualised

r)



lHitx tt{vtT
llll t ol.t'rtion l{umbar lll InvtTtIo.2ll OOt?

Addldonal Dbchaurta .a iaqulltd by Pang..ph a.C ofch.pbr /r to th. s.bl CtlEut . t{o. SEB/HOIDDHS+oO-ZPrC|R to23/.t t5

'l l: Colrrnllrxntr .nd Codngant LLMltaa

&.t 30th Juno 202a A! .t 30tt Juno 23 A. .t 3't6tUarEh 202a

Capiral Commihents

Conling.nl Lielrhas

R6fd Notc 6 E7 of Financial informeiion

NIL

Rof.r NoL 5 of Financial

NIL

Raf€r Nota 6 &7 of Financial

NIL

'12: StLm.nt o, a.mlng p.r unn
Rs.in

Ou.i.r.nded 3l)th Jun.,
2024

Ou.lt.r and.d 30th
J(ne,2023

Qll.rbr.nded Slat
il.rch, 2024 .rch 202a

Pdt / (loaa) lbi tr p.riod( ArEor{ ln R! t"*ht)
wllghi.d Av.rlg numb.r ol unlL outd.ndlne lbr conBnrflon of be.i:.rld dtut d dr{ng p.r unn
(no ln L.lh.)

unit

Un udibd
31,319.26

5,?47 _e6

5.45

un udlbd
23.'19345

5 561 25

417

Un udlt d
26.E70.99

5,638.92

1_77

Audtted
1,02t 4!6 23

5 638 92

14.52



13: Rolrtod P.nt63 Tr.ns.cttons

A. Llrtotr'ht d p.ru.! orShr.m tnvtT

Rcporung Enr.rp.ir.

Llll or r.l.i.d p.ril6.! on torh Juno 2024

llLlllorrul.tdp....rp.rth.rlqulrcln.nt!oflndAS24-"R.l.t.dP.rtyDBcta.ur.t".ndr.p.rR.eut.rton2(1)(w)otth!SEBitnvtlRlgut.nont

Alloc[n Comp.nt.3
DBL Chirldithob Ahadrak Hlghs.y. Limned (A!!odet6 Ut 31 rt Juty iD23)
DBL Barfaror. NidegaG Higttw.ys Privrie Llmibd (A!6ociar. lt 30$ Oct m23)
OBL Rave Sidhl Highway! Pdvab Limnod (tusoclslo l[ 31 st Jdy mZ3)
DBL Nidag.na MysoE High 6y. Pdvets Limnod (Associars ril l tth J.nu.ry 2024)
Pathrap.ll Kaihghora Highw.yt Privsto Limned (A$oclsl. From 31st oclob.r m*)
RalrEd Plrtlfa f,,n. co.rt d .rbta

[]
Al P.r!.. to 0r. tndT
Snrorn k l. lnvort Pivd. Lhh.d ( Fofi.rly tnown a! Shr.m htr6 StructuE privrr. Ltm[.d) (Sponlor)
Shrlm lnffE lnvaalmari managor Privatc Llmllcd ( Form.rly known a! Shr6m Ftneictet pdvel. Lim[cdxhv6dri6r Menag.r)
Axla Truat ! Sarvlcar Lh[.d (trurlaa)
slr.m Ro.d Proiacts ftivri. LimitGd (Proild Mense6r)

al Oln tor o, Or p..{.. tc ti. noat ap..u.d tn odaeory I lA) .!on

lll ahltm l6frr lnyttl lriytlt IlnlLd (ap!n..4
Nli.n Chh.lw.l
SmlL Nll.n Chhrtwel
xrilhlnl Nltan chhdmt (ri 1 5ih M.rch 2024)
Shyft Slndq it€lat (tll 15lh MsEtl 2024)
Manl.h Pr.lil8d Rll Hlng.r (lnd.pcndcrt Oilldor) (from tsul Mr.ch 2024)
Pr'shed Kumar J.ln (lnd6pcnd6nt DiEctor) (trcm 15th March 2024)

s

*01

NT

.,,!,
!=



(ll) Shi.n lnfrr lnvBtn ntfi.n e.. Prlv.b Ltmtbd (tnvaat nt,t.n.ga4
Nnan Chhalwal
Smit Nitan Chhatwrl
Nikhil Par.rk
P..d.cp Slnlh (lnd.p.nd.nt Dlr.dor)
Sun.rl Shdniwa. Meh..hmd (l.d.p.nd6nt Or.dor)
AnuraC Kumea Sachan (lMci,cndant Dlllctor)

(lll) Shttm Ro.d Projecb Prtv.t Lhh.d (Prcl.ct li.rn.g.4
Piyulh Sh.etalchend Jein

(lvlArla Tru3t r S.tvlcaa Llntt d (Tru.t .l
REjosh KumarOehiy. (fll 16th Jenuary 2024)
G.n$h SenkerEn (lill 1 6th January 2024)
Prashant Ramrao Joshi (from 16th January 2024)
Sumn Ba[ (from 16th Januery 2024)
Dccpa Ralh (MD & CEO)

lvlKoy lranagerlal P€donal o, Shr,m lnfrl lnvGtn.nt hrnag.r P.lvrte Lltnlt d
Shyam SunderMaldni(CFO)
llaa Jey63h Ud$hi (CS and Cotnplianc. offic.r ot Shr6m lnvtT)



C) Promotarr ol th. p.rti$ to tho t urt.peclffed ln c.t gory ll (A) .boyt

(l) Shr.m lnrr. lnv..t Prlv.t Llmh.d (Spon.orl
Chh.iwal Group TrU3l

ShGm lhp.x Priv.tc Umitcd

(lll Sh''m lntr. lnw.lr.nt m.n.!.r Pily.t Llnlt d llnv..!n.d n.n.g.4
Chhatw.l Gloup Tru.t
NiLn Chhertid
Hilcrh Chhetwal

(ll0 Sh.tm Ro.d Pror.cts Prlvrt Lltnnad lProract Xan.g.4
Chhalwal Goup Tru8t
Niten Chhelw.l
Hila.h Chhatwal

lv) Axla TrusL. S.rvlco. Llm[.d (T.u.t .l
A.xE Bank Limilcd

d) Entlty h.vlng .bnmc.nt lnllu.nc.
Shrcm lnve3tmanl Pdval€ Limil€d
R S lnfra Advbo6 end Consultanl LLP

.l DlrtctoE.nd KllP hevlno 3lgnlfc.nt lnllu.nc. ov.r.ntlty
Shrlm Enle.pd3.3 Pivete Limil.d ( tomlrly kno/vn st Shrum Ot3hoG wlnd piv.E Umit d )



(b) Tr.n.rction! *lth $o rolrtad p.nio!:

Qur.t r.ndod 30th Ou.ner e.d.d 30th
Jun..202s

Ouarter andad 3lrl
$erch.2021 M.rch 2024

Unrudlted

llamo of Related P.rtios

Unauddod

Sr No

!!.cgEs
lnl.nst incomoon Loen and advanca Arrgs!!!!

OBL Bangalot! Nadagrttr
Highwey. Priv8t. Umncd
(Arlociatc tll 3Oh @ 2023)
DBL Chendikhole Bhrdrak
HEhways Limn.d (Assodals til
DBL R6we Sldhi Hiohwey3
Priveto Umit6d {A3!ooet til
Pelhrapali Kalhghore HighweF
Privelc Limilad (Aslooala Flom
31dodobcr2023)
oBL NidEgetta My3ol.
Highwey3 Pdvete Limitcd
(Alsociale lill 11lh January

At!oclato
DBL Chandikholc Bhedlak
Highways Limit.d (tuso.iete till
DBL Rewa Sidhi Highway!
Prival€ Limn.d (Associei6 lill
DBL BangalolB Nidsgstti.
Highweys Priv.tc Limitcd
(Arlociele till 3oth Od 2023)
Pathrapa,i Kathghora Highway6
Priv.t8 Limited (A3sociale From
31rt october 2023)
DBL Nid8gette MFol!
Highways Pdvsta Limited
(4.!ocjat. lill 11lh Jenuery

A!roclale
OBL Chendikhob Ahedrak
Hghways Limtcd (assoqsrg till
OBL Rewa Sidhi HiohwaF
Pnvale Limil€d (Associetc tjll
DBL Bangalorc Nidagalla
HighwaysPrivat Limiled
(Associste till 3oth Oc! 2023)
Path ra pali Kaihgho.a Highway8
Pnvate Limitcd (As3ociate From
31n october 2023)
OBL Nrdagatts Mysor€
Highw6ys Pdvrte Limned
(Assocjate lill 1llh Jeouery

8.85

16.80

21.73

243.22

17.50

243.72

0.01

382.,16

0.'t4

34.83

't7.50 292_58 't6.80 687.38

lnlorcsl lncome on NCOS

oth.r Support S€rvic.

2.530.97

1.892.76

7.469.68

969 25 938 50 '1,610.77

969.25 6,557.54 938.50 19,221.45

89.06

27 _54

53.55

121.55

17 _03

107.30

14.77 12 51 12.51

357 79

170.29 12.51 645.1E

1

1,477.51

1,424.64

3,261 39

5,717.26



Yoar andad 3'l al
urrch 2024

Ou.n r.nd.d 30tn
Jnne.2021

Qu.rt ..nd.d SOth
June.2023

Ou.n r.nd.d 31tt
March. 202,1
Unaudited

N.m. of R!l.t d P.da.Sr No

2 EIE!!tE
lnv63lmon! manag.r t!!s lnvartn.nt Xrn.oar

Shrcm lnfralnva m€nl
manag.r Privelc Umitcd

Pmloct ll.n.dcr
ShGm Road Proj.ct Piveto

Olr.ctolt.nd K P hlYlno
3hnmcaflt lnlloanca ovar
Limn.d

609 73 4U A7 706.99 1,970 35

609.73 a04_67 706.99 1.970.35

Plojad Managcment S€rvicr3

4 !.9.!-!-Ee!.e.Y!.e.4

6 !r!.c!-e!g!!9!p!ts1

Artgsltts
oBL gencelor! Nireg.tts
HighweF Privat Limilcd
(A3roci8t. tjl 3on & 2024)
Pethr.pali Xathrho.e Hiehway!
Priv.t! Umn€d (A.so(tt Flom
313t oclob.r 2023)
DBL Nir.g.ll. MForc
HighwaF Priv.tc Umn.d
(A!.oort. fl tllh J.nu.ry

Arr!!!!r
OAL R6,v. Sirhl l.iighv.y.
Pdvatc Umil.d (Alro.itL lil
OBL Beng.br! Nid.gri.
Hi9hwayr Privn Umild
(A!.od.t til3oh & 2023)
Prihr.p.n Kdhlhor. Highrry!
Privata Umllod (A3rooal. From
31.t octob.r 2023)
OBL N6.e.n Mytor.
HilMryr Prival. Umi!.d
(atroci.t lill lllh J.nuery

304 87 202 33 353.49 985 18

304.87 202.33 353.49 985.18

440.00

10.00

800 00

10,/147.10

31.262.74

35 00

35.00 440.00 10.00 a2,509.88

0.33

4,t0.66

9,937.00

24.704 52

0.33 39,086.5r

20.000.00
20,000.00

Aatoclrta
P.lhEpaI f\athghoo Highrty.
Pnvet Umn d (A3.od!t FlDm
31 .i odob.r 2023)
oBL Nkl.latL My.oE
Hirhwrys Pdvat LimiEd
(A$ooatr li! 'l llh J.nu.ry

6.156.26

4,040 00

15,71273

.')!
lr.

S*01

't56.26

3 Loan Given

6 Ev!EE9!!-U&.e]!Lsc!X
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Ourn r .nd.d 31tt
1r.rch.2024

Yaar andad 31!t
March 2024

Ou.rt r.nd.d 30th
Jsne.2021

Ourrt r.nded 30th
Jufle,2023

AuditedUn.udited

N!m. of R.lated PrruotSr Xo

7 Er9!!Eed-U.dc.E-!.99!

8 Rsd€mpUon oflnvcstrnont ln XCD'3

e B.e!c.Eg.lu!t-q!p!!!

AaaoclrL
Prth.apatr Kalhghor. Highw.yr
Privd. Limit.d (A3tocial F,om
31at octob.r 2023)
OaL NEtett Mylol!
High*ryr Pdvac Lim&d
(A!.ocietc trll 'l lth Januery

AaaocLta
DBL Rrwe Skihi Highwey!
Privrt Limit d (A3social. ul
DBL BangatoE Ni.hgatu.
HirhwrF Priv.t UmnGd
(krodat.lii 3Oh Od 2023)
Peth.epsla K.thghora Hohray3
Priv.t. Limil.d (A$ociet Ftom
31il octob.r 2023)
DgL Nk.gett My.orc
liohwEy3 Priv.tc Limil.d
{A.rodetc From 03rd Augu8l

31,015.00

1,14,969 00

'1,a5,98/t.00

3,650 00 3,650.00

5,100.00

2.710 00

7,975 00

3,650.00 19,435.00

S!g.E.'gr
5,511.66

1.9A1-27

15.11

7.25
1,206.10

660.19
't 5.11

632.61

3.034.35

1.090.76

't.E73.08

673 31

7.735 20

2,760 93

Olr.ctorr .hd XUP hrvlno
al[nlf cant lnfi uanc. over
Shrcm Ent.rprisd Pnvelo
Limil.d { fom.dy known 35
ShGm Ofl6hol! Wind Privatc

Nilrn Chhatwal
Smita Niten Chh.ts?el
Shlrm lnvartmanl Pdvatc
Nit n Chhet .l (on b.helf d
Hlt.rh Chhetw.l
R 5 lnt e Advi3or. and

8.32
2.66

415.83
363.46

8.32
x1a_27

5.13
2-17

409.88
221.38

5.13
21a.99

21-21

8.85
1,213_37

926.65
21_21

887.93
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Y... ondod 3l.tQurn r.nded SOth
Jon.. 2023

QurrLr.nd.d 3t.t
.rch.2024

Qu.rt r.ndod 30tn
Junc.2021

Nama ol Rolatsd PrruoiSr No

l0 Divid€nd P.ld io Unithold€rs

1 l !4elr L!e.r.!.!-b.sLd9r

Olructod.nd K P h.Ylno
rlonlfi canl lnrluenca ovat
Shr.m Enlcrpilos Privaio
Limit d ( lormody known ag

Shr.m Oll3horr \Mnd Privai6

Nit n Chh.lwel
SmnE Nil.n Chhatwtl
Shr6m lnvcalmaol Privala
Nit.n Chh.n/al (on b.h.ll ot
Hilcah Chhetwal
R S lnlle Adviro6 .nd

S!9.0!9r
Limiled

Soon30r

257.33

92.50

0.71

0.3,{
56.31

30.82
o.71

29-54

2.551.38

917 11

6.99
2-21

349.64
305.61

6.99
292.U

4,558.4E

1 638 53

12.50

6.00
997.52
546.02

12 50
523_21

13.058.66

/t 6911.19

35.E0

15.07

2,162-10
1.564.16

35.80
1,498.83

458.26 a,132.81 8.29il.85 23,06s.95

Dlrrcton .nd XMP hrvlno
thnmcant lntluanca ovar
Shrlm Enl.DrB63 Pdvat.
Limil.d ( lorm.rly known es
Shr.m Ollsholr Wind P.iveto

Niten Chhrtw.l
Smit Niten Chhrtwrl
Shtlrn lnwnm6nl Pdvd.
Nitrn Chhelwel (on b.h.f of
Hnclh Chhetwel
R S lntrt Advi.o6 .nd

2,618-71

952 13

7 _2e

3.49
570.61
317.28

7.26
304.01

568 21

2U 26

1.56
0.50

77.A7
66.06

1.56

65.22

5,'t92.57

1,866.57

9,61019

3AU.57

26.35
12.a0

'1.711.67

1. t51.12
26.35

103.02
17,125.6f

11.21

6.E3

1.136.26
621.97

11-21
595.98

rl,8'19.73 9,448.67

12 Dlspor.l oflnvo3thent o, Sub.ldl.iar S!9!!9r
Limit.d

1

tl
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{c) B.lenc.r due fiornio tho rol.led p.dler:

Namo ol Rolated Prrtloi A. .t 30rn Jun! 2024 A. .t 30th Juno 2023Sr No

1 Ire.dillEElsll8eeelE!!.cl

2 Ev99!D9.0!

Er9Es!-Utqrs!
Shrem Road Pmj..r! Privetc

lnvostnod rltlo.r
Sh€m lnt€ lnvcalmcnt
manager Privat. Limit.d

Al.i 31tt .rch 2024

(45 64)

31 50

(9.95) 42 66

(9.95) 42.66 (14_34)

h-Ec!&-
Aaaoclal,
DBL Ben9ab,l Nlde9att
HDhrvaF Pdvel. Umilcd
(Atsodst tit 30th Od 2023)
DBL Chendithob ghadr.I
Highwayr Umt d (A$odat. tI
OBL R6Ne Sirha Highwey.
Privsr! Uftn.d (43!6det lfl
P.th€pal Knhghon Highf,ay.
Prival. Umit.d (4.!oci.l6 Flom
31at octobcr 2023)

lI.ISg
Araoclata
DBL B6n9.loE Nid.grtL
HiohwBy3 Privrl. Llmll.d
(As3ocjetc lil 3Oh fu 2023)
DBL Ch.ndltholc Bh.dr*
Hichw.ys Limitcd (A&odala 0I
OBL R.{rr Sirhi Highw.y.
Prtvet6 Limi!.d (Atlodatc til
Pnhrep.li Krihghora H(thY6yr
Privsi. Limit.d (A!.od.t From
31n odo6.r 2023)

8,149.58

2,450.00

5,527 _20

il.0210.00 4,0!0 00

4,0it0.00 16.125.88 4.040.00

99.455.00

57,149 00

41,1197.00

26,305.00 28.305 00

28.305-00 1.r8.101.00 28,305,00
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As rt 30ti Juno 202,1 A! at 30th Junc 2023t{.mo of Rel.tod P.nie3Sr No

Unaudited Un.udliod

Ar rt 3ltt rvhrch 2024

1.316.33

3 Tr.do Racolv.bl6 & lnttrs.i R.colv.bls3 AggggEb

DBL ChandikhoL Bhadrak
l-lighw.y! Umit d (Associat6 till
OBL B.ngelorc Nuagatta
HighweF Pdvsl. Limiled
(Associale till 30lh Oci 2023)
DBL Rlwa Si'lhi Highways
Pnvet. Limitcd (Associal6 lill
Pelhr3pali Kathghora Highrryays
Pnval. Limil6d {A3sooal. From
31 rt oclobor 2023)
OBL Nidagatla My3ore
HighwaF Pdvet6 Lim(€d
(Associeto From 03rd Augu3l

Ar!oclda
DBL Chandlkhol. thadrek
Highway! Limiiod (Associat till
OBL 86ngalor. Nidagatt.
Highw.y! Pdvetc Limil.d
(Alsociatc lill 3oh ocl2023)
P.thr.p.li K.thghoB Highway3
Pdvatc umit d (Allocietc F,om
31 3t oclobGr 2023)

2,531.11

3,371.85

956 40

2,2A8-56

2,288.55 6,862.39 'r,315.33

1 !9!!.!-!!d-Agv!.!.s.9.9
8.550.00

a40.66

5zl5 10

545.10 .65

51010

510.10

2

T
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SHREM INVIT

SEBI Registration Number lN /lnvlT/2O-zU mL7

Notes to Unaudited Consolidated lnterim Financial information of Shrem lnvlT ("the Trust") for the
quarter ended 30th June, 2024

1. The attached Unaudited Consolidated lnterim Financial lnformation for the Quarter ended

30th June, 2024 has been reviewed by the audit committee of Shrem lnfra lnvestment

Manager Private Limited (Formerly known as Shrem Financial Private Limitedxlnvestment

Manager of Shrem lnvlT) and subsequently approved by Board of Directors of lnvestment

Manager in its meeting held on 22nd Ju|y,2024.

2. The statutory auditors of the lnvlT have carried out the Limited Review of the consolidated

lnterim fi nancial information.

3. The Unaudited Consolidated lnterim Financial lnformation comprises of Consolidated

Statement of profit and loss, explanatory notes thereto and the additional disclosures as

required in Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-2/P/C|R/2023/115 dated July

6, 2023 ("SEBl Master Circular") for the quarter ended 30th June, 2024 being submitted by

the Business Trust pursuant to the requirement of Regulation 23 of the SEBI (lnfrastructure

lnvestment Trusts) Regulations 2014, as amended read with SEBI Master circular.

5. The Board of Directors of the lnvestment Manager has declared Twelfth distribution (since

inception) of Rs 5.2949 per unit which comprises of Rs. 2.6454 per unit as lnterest, Rs.0.1719 per

unit as Dividend and Rs. 2.4766 per unit as Return of capital in its meeting held on 22"d July, 2024.

5. During the quarter ended March 2024, Shrem lnvlT has entered into a binding Term Sheet for

acquisition of 2 road assets owned jointly by APCO lnfratech Private Limlted (AIPL) and Chetak

Enterprises Limited (CEL) and 3 road assets owned by AIPL, Total consideration of all 5 assets is Rs.

88,299 Lakhs. The transaction will be completed post receipt of requisite approvals from lenders

and the regulatory authorities. The final consideration may undergo change based on outcome of

final due diligence and other adjustments as specified in definitive documents in this regard.

7. Shrem lnvlT had acquired 49% stake in Pathrapali Kathghora Highways Private Limited on 31n

October, 2023 from DBL lnfra Assets Private Limited. Post receipt of regulatory approvals,

acquisition of the remaining 51% stake in the entity was completed on O3'd luly,2024,

8. The trust has reviewed the future discounted cash flows of the intangible assets (Toll Collection

Rights) and financial assets of its subsidiaries. The recoverable amount is higher than the carrying

value of the assets as per the books of accounts except for the eleven assets. Further considering

the principle of prudence and conservatism, for assets where concession period are expiring in next

5 years, are impaired on systematic basis for remaining period.. Accordingly, an aggregate

impairment of Rs. 3,141.84 Lakhs in value of investments has been recognised in the statement of

+
':9

profit and loss for the quarter ended 30th June, 2024.

tj. ,s* 0)



9. As per clause 8.2 of Articles of Association (AoA) of the Company, the Company is obliged to
create Debenture Redemption Reserve equivalent to 25% of outstanding amount of
debenture or limits prescribed by Section 71 of the Companies Act, 2013 read with Rule 18(7)

of Companies (lssue of share capital & debentures) Rules, 2014, whichever is higher. However,

in case of inadequacy of profit, the Company may opt for creation of DRR as per Companies
(lssue of share capital & debentures) Rules, 2014 to the extent of availability of profits.

However, during the quarter ended 30th June, 2024, Six subsidiaries and One associate could

not create Debenture Redemption Reserve (DRR) due to loss and Twelfth subsidiaries could
partially create Debenture Redemption Reserve (DRR) due to inadequate profits.

The aforesaid subsidiary and associate companies shall ensure that whenever they generate

adequate profits, they shall create Debenture Redemption Reserve as required.

10. lnvestors can view the results of the Trust on the Trust's website www.shreminvit.com or on
National Stock Exchange (www.nseindia.com)

\$
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Shrem lnvlT

Statement of Net Distributable Cash tlows (NDCFsl for the period from 01.04.2024 to 30.05.2024

ADDITIONAT DISCLOSURES AS REQUIRED BY PARAGRAPH 5 OF ANNEXURE A TO THE SEBI CIRCUTAR NO. SEBI/HO/DDHS/DDH9

Poo I P I ClRl2oz3i184 dated Decembet 06, 2.023

(ln takhs)

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnvlT)

h view of change in the format for computation of NDcF pursuant to the SEBl circular dated December 06,

statements of NDFC for the quarter ended June 23 & March 24 has not been given'

(633.24)613.94Cashflows from operating activities of the Trust

2,15,389.5960,517.98
(+) Cash flows received from SPV's / lnvestment entities which represent distributions

NDcF computed as per relevant framework.

of

7,736.47 4,354.33

(+) 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 tnd AS adjustments. Further clarified that these

amounts will be considered on a cash receipt basis)

777.33

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

3PVs/Holdcos or lnvestment 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 lnvlT

other relevant provisions of the lnvlT RegulationsRegulations or a

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

shares of SPVs/ Hold cos or lnvestment Entity not distributed pursuant to an earlier plan

to re-invest as per Regulation 18(7)of lnvlT Regulations or any other relevant provisions

of the lnvlT Regulations, if such proceeds are not intended to be invested su u

(s6,040.39)(14,696.37)
(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per

Profit and Loss account of the Trust

(21,684.66) (42,770.83r.

(-) Debt repayment at Trust level (to include principal repayments as per

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

scheduled EMI's

issuance of units

(39,667.43)4,546.00

(-) 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 flnancial 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

hy 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 aBreement, 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 rnmental stipulations; or

C) any capital expenditure on existing assets owned / leased by the lnvlT, to the extent

or from contractual reserves created in the earlier yearsnot funded bY debt / equitY
30,433.35

NDCF at Trust level

3s 0

Year ended 31st

March,2024
Quarter ended 3oth

June,2024
Description



Statement of Net ble cash Flows (NDcFsl of SPVS under Sh rem lnvlT for the oeriod from 01.04.2024 to
30.05.2024

Statement of Net Dislrlbutable Cash Flows (NDCFsl o, Shrem lnvlT

Jalpa Devi Tollways Limited (SPV) (ln takhs)

7,843.423,679.60
Cash flow from operating activities as per Cash Flow Statement of sPV

Add

(+) Cash Flows received from SPv's which represent distributions of NoCF computed as p€r relevant

framework (relevant in case of Holdcos)

2.44 107.91

Add

(+) Treasury income / in.ome from investing activities (interest income received from FD, tax refund,

any other income in the nature of interest, protit on sale of Mutual funds, investments, as5et5 etc.,

dividend income etc., €xcluding any lnd AS adiustmentJ. Further clarified that these amounts will be

considered on a carh receipt basis)

Add

(+) Proceeds from sale of inrrast.ucture investments, infrastructure aisets or shares of SPvs or

lnvestment Entity adiuited for the following

. Applicable capitalgains and othertaxes

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

. Directly attributable transaction costs

. Proceeds reinverted or planned to be reinvested at per Regulation 18(7) of lnvlT ReSulations or any

other relevant p.ovisions ofthe lnvlT

Add

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

lnvestment Entity not distributed pursuant to an earlier plan to re-inveit as per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions of the InvlT Regulations, if such proceeds are not

intended to be invested subsequently

Less
(-) Finance cost on Eorrowiogs, excluding amortisation of any transaction costs as pe. Profit and Loss

Account and any shareholder debt / loan from Trust

(-) Debt repayment (to include principal repayments as per scheduled EMI'S except if relinanced

through new debt lncluding overdraft facilitiei and to exclude any debt repaYments / debt refinanced

through new debt, in any form o. equity.aise as well as repayment ofany shareholder debt/ loan fromLe5s

(1,528.5s)

Less

(-l any reserve required to be created under the terms of, or pursuant to the

accordance with, any: (i). loan a8reement entered with banks / financial inttitution from whom the

T,ust or any of its sPvs/ Holdcos have availed debt, or (ii). term5 and conditions, covenants or anyother

rtipulations applicable to debt s€curities istued by the Trust or any of it5 SPV5/ Holdcos, or (iii).

and conditions, covenants or any other stipulations applicable to external commercial borrowings

availed by the Trust or any of its SPvs/ Holdcos, {ivl. agreement pursuant to which the SPV/ Holdco

operates or owns the infrastructure assel or Senerates revenue or cashflows from such asset (such as,

concession agreemen! taansmission services atreemen! power purchase agreement, lease agreement

and any other agreement of a like nature, by whatever name called); or (v).statutory, iudicial,

obligations arising in

orregulatory, or governmental

(-) any capital expenditure on existing assets owned / leased bY the SPV , to the extent not

or from reserves created in the earlier

funded by

rsdebt /Less

2,053.50 8,062.53NDCF fo.sPV

70.81

ln view ofchange in the format for computation of NDCF pursuant to the SEBI circu lar dated December 05,2023, the comparative statements of

NDFC for the quarter ended June 23 & March 24 has not been given.

Des.ription
Qua.ter ended 30th

June,2024
Year ended 31st

Ma.ch, 2024

Trust)



statement of Net Distributable Cash Flows (NDcFsl of sPvs under Shrem lnvlT for the oeriod from o1.04.2024 to 30.06.2024

Staledent of Net Distributabl€ Cash Flows (NDCFS) of Shiem lnvlT

DBL Lucknow Sultanpur Hithways Limited (SPV) (ln takhs)

5,713.55 17,221.25
Cash f,ow from op€rating adivities at pe. Cash Flow Statement ofSPv

Add

(+) Cash Flows re.eived from SPys which repreient distributions of NoCf computed at per relevant

framework (relevant in cas€ of Holdcos)

158.390.00

Add

(+) Treasury income / income from investing activities {interest income.eceived from FO, tax refund,

any other income in the nature of inteaett. profit on sale of Mutual fundt inveslments, assets etc.,

divid€nd income etc., excludinS any lnd AS adiustments. further clarified thal these amounts will be

considered on a cash receipt basis)

Add

(+l Proceeds faom sale of infrastructure inveitment5, infrastructure assets or thares of sPVs oa

lnvestment Entity adjusted forthe following

. Applicable capital Sains and other taxes

. Related debts settled or due to be settled f.om sale proceeds

. Directly attributable transaction corti

. Proceeds reinvested or planned to be reinvested a9 p€r ReSulation 18{7) of lnvlT Regulations or any

other relevant provisions ofthe lnvll Regulations

(+) Proaeeds from sale of infrastaucture investments, infrastructure assets or sale of shares of SPVs or

lnvestment Entity not distributed pursuant to an earlier plan to re_invest as pet ReStrlation 18(7) of lnvlT

Regulations or any other relevant proviiions ofthe lnvlT Regulationt if su.h proceeds are not intended

to be invested subsequently

Add

Less
(-) Finance cost on Borrowings, excluding amonisation 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 refiranced through

new debt, in any form or equity .aise a5 well as repayment of any shareholder debt / loan from Trust)

0.39 6.60

Less

(-) any reserve required to be created under the terms of, or Pursuant to the obliSations arising in

with, any: (i). loan a8reement entered with banks / financial institution from whom the Trust

any of its SPVr/ Holdcos have availed debt, or (ii). terms and conditions, covenant! or any

stipulationr applicable to debt secu.ities issued by the Trust or any of iti SPV5/ floldcos, o.liii).

and conditions, covenants or any other stipulations applicable to external commercial

a\railed by the Trust or any of its Strys/ Holdcos, (lv). aSreement pursuant to wlrich the SPV/ Holdco

operates or osrni the infaastructure aiiet, or tenerates aevenue or cashfows from such asset (such a5,

concession ag,eement, transmission seNices agreement, power purchase a8reement, lease aSreement,

and any oth€r agreement of a like nature, by whatever name called); or (v). natutory iudicial,

la

(-) any capital expenditure on existing assets owned / leased by the SPV, to the enent not funded

or from reserves created in the earlierdebt / U

17,386.236,714.O4
NDCt lor 5Pv

tn view ofchange in the format for computation of NOCF pursuant to the SEB|ci,cular dated December 06, 2023, the compaGtive statements of
NDFC forthe quarter ended J'rne 23 & March 24 has not been tiven.

0

Desaription
Quarter ended 3fth

June, 2024

Yeaa €nded 31st
March, 2024

Less

or qovernmental ltioulations; or

Less



Statement of Net Distributable Cash Flows INDCFS! of SPVS under Shrem lnvlT for the Deriod from 01.04.2024 to 30.06.2024

Statement of Net Dist.ibutable Cash Flows (NDCFS) ofSh.em lnvlT

DBL Yavatmal Wardha Highways Private timited (SPVI (ln L.khs)

6,225.52(23.s2)
Cash flow from operatin8 activities as per cash Flow Staiement ofsPv

Add

(+) Cash Flows received from SPys which represent distdbutions of NDCF computed as per ielevant

relevant in cas€ of

0.@ 26.t4

Add

{+) Treasury income / income from investinS aclivities (interest income received fiom fD, tax refund,

any othea income in the nature of interest, profit on sale ot Mutual funds, investments, asset! etc.,

dividend income etc., excludinS any lnd AS adjuslments. Further clarified that these amounts will be

considered on a cash receipt basis)

Add

(+) Proceeds from sale of infrastructure investments, infrastructure ass€B or sha,es of SPVS or

lnvestment Entity adjusted forthe following

. Applicable capital Sains and othe, taxes

. Related debB senled or due to be settled from sale proceeds

. Oiredly attributable transaction costs

. Proceeds reinvested or planned to be reinvested as pe, Regulation 18(7) of lnvlT Retulations or a

Add

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

lnvestment Entity not diltribuled pursuant to an earliet plan to re-invest as per Regulation 18(7) of lnvlT

Regulations or any othe( relevant provisions of the lnvlT Regulations, if such proceeds are not intended

of SPV5 or

to be invested subsequently

Less
(-) Finance cost on gorrowings, excludin8 amortisation of any transadion costs as per Profit and Loss

Account and any shareholder debt / loan from Trust

Less

(-) Debt repayment (to include principal repayments as per scheduled EMI's except ifrefinanced through

new debt includlnS overdratt ,acilities and to erclude any debt repayments / debt refinanced through

new debt, in any form or equitY ralse

0.10

Less

or any of its SPV!/ Soldcos have availed debt, or (ii). terms and conditions, covenants or any other

stipulationr applicable to debt securities issued by the Trust or any of its SPV'/ Holdcos, or (iii). terms

and conditiors, covenants o. any other slipulations applicable to extemal commercial borowinSs

{-) any reseNe requi.ed to be created under the terms of, or pu6uant to the obliSations a,ising in

accordance with, any: (i). loan agreement entered with bank5 / financiai institution from whom the T

availed by the Trust or any of its SPvs/ Holdcos, (iv). aSreement pursuant to which the SPV/

op€rates or owni the infrastructure asset, or generates revenue oa @shflows from such asset (such a5,

concession agreiement, tranrmission services aSreement, powef purchas€ agreement, leaie aSre€ment,

and any other atreement of a like nature, by whatever name called); or (v). statutory, iudicial,

or

{-) any capital exp€nditure on existing assets owned / leased by the SPV , to the extent not

or rrom reserves created in the earlier

funded

rsdebt /Less

6,269.76(23.42)NDCt for SPv

tn view ofchange in the format for computation of t{OCF pursuant to the SEB|circular dated December 06,2023, the comparative statements of

NOFC for the quarter ended June 23 & March 24 has not been 8iven.

Descriptlon
Quarter ended 30th

lune,2024
Year ended 3lst

Ma.ch, 2024

other relevant provisions otthe lnvll Regulations

18.10

0



Statement of Net butable cash Flows (NDcFs) of SPvs under Shrem lnvlT for the oerlod 01.04.2024 to
30.06.2024

Statem€nt ot Net Oistributablc Cash Flows (NDCFS) of Shrem lnvlT

DBL Tuliapur Ausa Highways Limited (SPv) (ln lakhs)

2,496.58 6,683.16
Cash flow from operatinB activitiet as per Cash Flow Statement of SPv

(+) Cash Flows received from SPys which represent distribotions of NDCF computed as per relevant

framework (relevant in crse of Holdcos)

Add

15.15

Add

(+) Treasury income / income from inveiting activities (interest income received from FD, tax refund,

any other income in the nature of interes! profit on sale of Mutual funds, investments, assets etc.,

dividend income etc., excluding any lnd AS adjustments. Funher clarified that these amounts will be

considered on a cash receipt basis)

(+) Proceeds from sale of infrastructure invettments, infrastructu.e assets or shares

lnvestment Entity adiutted for the following

. Applicable capitalgains and othertaxes

. Related debts settled ordue to be settl€d from sale proceeds

. Diredly att.ibutable transaction costs

. Proceeds reinvested or planned to be reinvetted as per Regulation 18(7) of lnvlT Retulatlons or any

of SPV! or

other relevant provisions of the lnvlT Regulations

Add

Add

(+) Proceed! from sale of infrastructure investments, infrastructure assets or sale of shares

lnvestment Entity not distributed pursuant to an earlie. plan to re-invest as per Retulation 18(7) of

lnvll Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not

of SPvs or

intended to be invested subsequently

{-) Finance cost on Eorrowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan from Trust
Less

(-) Debt repayment (to include principal repayments as per scheduled EMI'5 except if refinanced

through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced

through new deb! in any form or equity raise as well as repayment of any shareholder debt / loan from

Trust)

Less

12.77

(-) 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 bank5 / financial institution from whom the

Trust orany of its SPV5/ Holdcos have availed debt, or {ii). termr 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 itipulations applicable to external commercial borrowlngs

availed by the Trust or any of its SPVS/ Holdcos, (iv). aSreement pu6uant to which the sPV/ Holdco

operates or owns the infrastructure altet, or generates revenue or cashflows from Such asset (tuch a5,

concession aSreement, transmission services agreement, power purchase agreement, lease agreement,

and any other agreement of a like nature, by whatever name called); or (v). statutory, iudicial,

orentalstior

Le5!
(-) any capital expenditure on existing assets owned / leased by the SPV, to

or from reserves created in the earlier

the extent not funded by

debt

6,693.182,509.29
NDCF for SPV

Less

13)

0

Description
Quarter ended 30th

June,2024
Year ended 31st

March, 2024

tn view o{ change in the format for computation of NDCF puGuant to the SEBI circular dated December 06, 2023, the comparative statements of

NDFC for the quarter ended June 23 & Ma.ch 24 has not been 8iven.



Statement of Distributable Cash Flows NDCFs I of sPVs under Shrem I nvlT for the oeriod from 01.04.2024 to
30.06.2024

Statement of Net Distributable Cash Flo*i (NoCFs) of Shrem lnvlT

DBL wardha Butibori Highways Private Limited (SPv) (ln Lakhs)

3,252.36 7,688.51
cash flow f.om operating activities a5 pe. Cash Flow Statement of SPV

(+) Cash Flows received from SPV'S which represent distributiont of NDCF computed as per

framework (relevant in case of Holdcos)

Add

31.80

Add

(+) Treasury income / income from investint activities (interest income received from FD, tax

any other income in the nature of interest, profit on $le of Mutual funds. investments, assets etc.,

dividend income etc., excludint any lnd AS adiustment5. Further clarified lhat these amounts will be

refuod,

basisconsidered on a cash

Add

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

lnvestment Entity adju5ted for the followint

. Applicable capital 8ains and other taxes

. Related debts se$led ordue to be settled from sale proceeds

. Diredly attributable transaction costs

. Proceeds reinvested or planned to be reinvested as per Regulation 18{7) ol lnvlT Regulatlon! or a

shares of 5PV5

other relevant sions of the lnvlT Re ulations

Add

(+) Proceeds from sale ot infrastructure investments, infrastructure assets or

lnvestment Entity not distributed pursuant to an ea.lier plan to re-invest ai per Regulation 18(7)

lnvlT Regulations or any other relevant provisions oI the lnvlT Regulations, if such proceeds are not

sale of shares of SPVS or

intended to be invested 5u

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per

shareholderdebt/ loan trom Trust

Profit and Loss

Account and
Less

(-) Debt repayment (to include principal repayments as per scheduled EMI

th.outh n€w debt including overdraft facilities and to exclude anY debt repayments / debt refinanced

throuth new debt, in any form or equity raise as wellas repayment of any shareholder debt / loan from

's except if refinanced

Trurt)

Less

0.47

(-) any reserve required to be created under the terms of, or pursuant to the

accordance with, any: (i). loan agreement entered with banki / financial institution from whom th€

Trust o. any ot its SPVS/ Holdcos have availed deb! or (ii). terms and conditions, covenants or any

stipulations applicible to debt securities issued by the Trutt or any of its SPVS/ Holdcos, or (iii)'

and conditions, covenants or any other stipulations applicable to external commercial borrowings

availed by the Trust or any ol its SPV5/ Holdcos, (iv). agreement pursuant to which the sPv/ Holdco

operates or owns the infrastructure ass€t, oa generates revenue oa cashflows from such asset (such as,

concetsioo agreement, trantmission services agreement, power puachase agreement, lease agreement

and any other ag,eement of a like nature, by whatever name called); or (vl. statutory, iudlcial,

rnmental oror

obligations arisinS in

Le5s

(-) any capital expenditure on existing assets owned / leased by the SPV, to

or from reservei created in the earlier yearr

the extent not funded bY

debt / u
Less

3,252.44NDCF IoJ SPV

17.86

7,738.\7

ln view of change in the format for computation of NOCF puffuant to the SEBI circular dated December 05, 2023, the comparative statements of

NDFCforthe quarter ended June 23 & March 24 has not been given.

Description
Quarter ended 30th

June,2024

Year ended 31st
March,2024

lc



Statement of Net butable Cash Flows INDCFS] of under Shrem lnvlT for the period 01.04.2024 to
30.06.2024

Statement ot Net oistributable Ca5h Flowt (NOCF ) of shrem lnvlT

DBL Kalmath zaraph Highways Limited (SPv) (ln Lakh5)

(1,210.44) 10,015.39
cash flowlrom operating activities as per Cash Flow Statement of5PV

Add

(+) Cash Flows received from SPV'S which represent distributions of NOCF computed as per relevant

framework relevant in case of Holdcos

10.28

(+) Treasury income / income rrom lnvesting 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 lnd AS adjustments. Furthe, clarified that these amounts will be

considered on a cash receipt basis)

Add

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

lnvertment Entity adjusted for the following

. Applicable capitalgains and other taxes

. Related debts rttled or due to be settled from sale proceeds

. Oirectly attributable transaction costs

. Proceedi reinvested or planned to be reinvested as per ReSulation 18(7)of lnvlT Retulations or any

other relevant provisions of the lnvlT Regulations

(+) Proceeds from sale of infras$ucture investments, infrastructure assets or sale of shares of SPV5

lnvestment Entiw not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7)

lnvlT Regulations or any other relevant provisions of the lnvlT ReSulations, if such proceeds are

intended to be invested

Add

Less
C) Finance cost on Eorrowings, excluding amortisation of any transaction costs as per Profit and Loss

shareholder debt/ loan from TrustAccount and any

Less

(-) D€bt repayment (to include principal repayments as per scheduled EMI'5 except if refinanced

through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced

throu8h new debt, in any form or equity raise as wellas repayment ofany shareholder debt/ loan from

Trust)

1,361.70

Less

(-) any reserve required to be created under the terms of, or purtuant to the obli8ations arising in

with, any: (i). loan agreement entered with banks / financial inititution from whom

or any of its SPVS/ Holdcos have availed debt, o. (ii). terms and conditions, covenants o. anY

stipulations applicable to debt securities issued by th€ Trust or any of its SPvs/ Holdcos, or (iii). terms

aM conditions, covenants or any other stipulations applicable to external comme.cial borrowings

availed by the Trust or any of its SPvs/ Holdcos, (iv). agreement pursuant to which the sPV/

operates or owns the infrastructure asset, or generates revenue or cathflow! from such asset (such as,

concession agreement, transmission services agreement, power purchate aSreement, lease aSreement,

and any other atreement of a like nature, by whatever name called); or (v). statutory, judicial,

orental stior
(-) any capital expenditure on existing assets owned / leased by the SPV, to the extent not

or from reserves created in the earlier

funded by

debt
Less

8,718.54161.53
NoCf lor SPV

Add

26.O4

ln view of change in the format for computation of NDCF pursuant to the SEBI circular dated December 06, 2023, the compar.tive ttatements of

NOFC forthe quaner end€d.lune 23 & Ma.ch 24 has not been 8iven.

0

1MA

Des.ription
quarte.ended 30th

June,2024
Year ended 3lst

March, 2024

(1,323.89)



Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnvlT

DBL Mahagaon Yavatmal Highways Private Limited (SPV) (ln l-akhs)

9,140.633,557.46
Cash flowfrom operating activities as per Cash Flow Statement of SPV

Add

(+) Cash Flows received from sPv's which represent distributions of NDCF computed as p€r relevant

framework (relevant in care of Holdcos)

1,95 59.92

Add

(+) Treasury income / income from invelting activities (interest income received from FD, tax refund,

any other income in the nature of interest, profit on sale of Mutual funds, investmentt, asset5 etc.,

dividend income etc., ercluding any lnd AS adjustments. Further clarified that thete amounts will be

considered on a cash receipt basis)

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

lnvestment Entity adjusted for the followinS

. Applicable capitalSains and othertaxes

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

. Directly attributable transaction costs

. Proceeds reinvested or planned to be r€invested a5 per Regulation 18(7) of lnvlT Regulations or anY

other relevant provisions ofthe lnvlT Regulations

Add

Add

(+) Proceeds ,rom sale of infrastructure investments, infrastn cture assets or sale of shares of SPVS or

lnveltment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Retulations or any other relevant provirions of the lnvlT Replationt if such proceedt a.e not

lntended to be invested subs€quently
(-) Finance cost on Borrowings, excluding amortisation of any tranraction costs as per Profit and Loss

Account and any shareholder debt / loan from T.uitLess

Less

(-) Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced

through new debt including overdraft racililies 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)

0.05

Less

(-) any reserve required to be created under the terms of, or pursuant to the obliSations arising inl

accodance with, any: (i). loan agreement entered with banks / financial institution from whom the]

Trust or any of it5 SPV5/ Holdcos have availed debt, or (ii). te.ms and condition!, covenants or any other

rtipulations applicable to debt securities issued by the Trult or any of its SPV5/ Holdcos, or (iii). terms

and conditions, covenants or any other stipulations applicable to external commercjal borrowings

availed by the Trust or any of its SPV9/ Holdcos, (iv). agreement pursuant to which the SPV/ Holdco

op€rates or owns the infrastructu.e asset, or generates revenue or cashflows from such ass€t {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

Less
(-) any capital expenditure on existing assets owned / leased by the SPV , to the extent not funded by

debt / equity orfrom reserves created in the earlier year!

NDCF for SPv
3,559.47 9,205.29

4.73

ln view of change in the format for computation of NOCF pursuant to the SEBI circular dated D€cember 06, 2023, the comparative statements of
NDFC forthe quarter ended June 23 & March 24 has not been 8ive..

s 0

Statement of Net Distributable Cash Flows (NDCFSl of SPVS under Shrem lnvlT for the period from 01.04.2024 to
30.06.2024

Descliption
Quanerended 30th

June,2024
Year ehded 31st

March, 2024



Statement of Net Distributab le cash Flows lNDcFsl of SPVS under Shrem lnvlT for the oeriod from 01.04.2024 to
30.06.2024

Statement of Net Distributable sh Flows (NDCFsl of shrem lnvlT

DBL Hassan Periyapatna Tollways Limited (SPV) (ln Lakhs)

(438,90)
Cash flol\/ from operatint activities as per Cash Flow Statement ofSPV

(+) Gsh Flowr received from SPV'S which repres€nt distributions of NDCF computed as per relevant

framework (relevant in case of Holdcor)
Add

1.55

Add

{+) Treasu.y income / income from investing activities (interest income received from FD, tar refund,

any other iocome in the nature of interest, profit on sale of Mutual funds, investmentl, assett etc.,

dividend income etc., excluding any lnd AS adjustments. Further clarified that these amounts will be

considered on a cash receipt basis)

(+) Proc€eds from sale of infrastructure investments, infrastructure asiets or shares of SPV5 or

lnvestment Entity.djusted for the followin8

. Applicable capitalSains and othertaxes

. Related debts settled or due to be settled from sale proceedr

. Directly attributable transaction cost5

. Proceeds reinverted o. planned to be reinvested as per Regulation 18(7) of lnvlT ReSulations or any

other relevant provisions ofthe InvlT Regulations

Add

Add

1+1 troceeds from sale of infrastructure investments, infrastructure aisets or sale of shares of SPVS or

lnvestment Entity not distributed purtuant to an ea.lier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any other rel€vant provisions of the lnvlT Regulationt, it such proceeds are not

intended to be invested subsequently

Less
(-) Finance cost on Borrowin8s, excluding amo.tisation of any transaction costs as per P

Account and any shareholder debt/ loan from Trust

rofit and Loss

(-) Debt repayment (to include principal repayments as per scheduled EMI'S except

through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced

through new debt, in any form or equity raise as wellas repayment ofany shareholder debt / loan from

if refinanced

Trust)

Less

413.42

(-) any reserve required to be created under the terms of, or pursuant to the ob

accordance with, any: (i). loan agreement entered with banks / financial lnstitution from whom the

Trust or any of its SPVS/ HoldCos have availed debt, or (ii). term! and conditionr, covenants or any other

stipulations applicrble to debt securitier issued by the Trust or any of it5 SPV5/ Holdcos, or (iii). terms

and conditions, covenants or any other stipulations applicable to external commercial borrowinSs

availed by the Trutt or any of it5 SPVS/ Holdcos, (iv). agreement pursuant to which the SPV/

operates or owns the infrastructure asset, or Senerates revenue or cashflows from such asset (such a5,

concession agreement, transmission Services agreement, power purchase aSreement, lea5e a8reement,

and any other agreement of a like natu,e, by whatever name called); or (v). statutory, iudicial,

ligations arising in

mental ulations; oror
(-) any capital expenditure on existing assets owned / leased by the SPV , to

or from reserves created in the earlier

the extent not funded bY

r5debt /Less

35.05NDCF for SPV

Less

441.06

(0.02

1,002.44

ln view of chanSe in the format for computation of NOCF pursuant to the SEBI circular dated December 05, 2023, the comparative statements of

.,'-

TA1A

10
2

2

NDFCforthe quarter ended lune 23 & March 24 has not been given.

R

oescription
Quarter ended 30th

June,2024

Year ended 31st

March,2024



Statement of Net Distributable Cash Flows (NDCFS) of SPVs under Shrem lnvlT for oeriod from 01.04.2024 to
30.06.2024

Statement of Net Distributable Cash Flows lNDCFsl of Shrem lnvlT

DBL Hireketur Ranibennur Tollways timited (SPV) (ln Lakhs)

(6s2.65) 975.27
Cash flow from operating activities as per Cash Flow Statement o, SPv

Add

(+) cash Flows received from sPv's which repres€nt dittributions of NDCF computed as per relevant

framework (relevant in case of Holdcos)

0.82

(+) Treasury income / income from investing activities (interest income received from FD, tax refund,

any other income in the nature of inte.est, profit on sale of Mutual funds, investments, assets etc,
dividend incorne etc.. excluding any lnd As adjustments. Further clarified that these amounts will be

considered on a cash receipt basig)

Add

Add

(+) Proceeds from sale of infrastructure investments, inf.astructure asset5 or shares of SPVs or

lnvestment Entity adjusted for the following

. Applicable capitaltains and othe.taxes

. Related debts s€ttled ordue to be tettled from sale proceedt

. Diredly attributable transadion costs

. Proceeds reinvested or planned to be .einvested as pet Regulation 18(7) of lnvlT Regulations or any

other.elevant p.ovisions of the lnvlT Regulations

(+) Proceeds from iale of infrastructure investments, infrastructure asiets or sale of shares of SPVS or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not

intended to be invested subsequently

Add

(-) finance cost on Borrowings, excluding amortisation of any transaction costs as per

rhareholder debt / loan from Trust

Profit and Loss

Account and any

Less

Less

(-) Debt repayment (to include principal repayments as per scheduled EMI'S except

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

Tru

if refinanced

636.81

Less

(-) any reserve required to be created under the terms of, or pursuant to the

accordance with, any: (i). loan aSrcement entered with banks / financial institution from whom the

Trust orany of its SPV5/ Holdcos have availed debt, or (ii). terms and conditions, covenants or any

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 borrowi

availed by the Trust o. any of its SPvs/ Holdcos, (iv). agre€ment pursuant to which the SPV/ Holdco

operates or own! the infaastaucture asse! or generates revenue or cashflowS from such asset (such a5,

concession aSreement, transmission services agreement, power purchase agreement, lea5e aSreement,

and any other atreement of a like nature, by whatever name called); or (v). statutory, judicial,

olor

obligations arisinS in

(-) any capital expenditure on existinS assets owned / leased by the SPV, to the extent not

or from reserves created in the earlier years

funded by

debt /Less

(1s.01) 293.47NDCF for SPV

ln view of change ln the format for computation of NOCF pursuant to the SEBI circular dated Oecember 06, 2023, the comparative ttatements of

NI M{

4

NDFC for the quarter ended June 23 & March 24 has not been given.

AS

Oescription
Quarter ended 30th

June,2024
Year ended 3lst

March,2024

(0.01)

stipulations; (621.79)



Statement of Net stributable Cash Flows (NDCFsl of SPVS under Shrem lnvll for the Deriod 01.04.2024 to
30.06.2024

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnvlT

DBL Mundargi Harapanahalli Tollways Limited (SPv) (ln takhs)

(s93.92) 697.65
Carh flow from operating activities as per Cish Flow Statement of SPV

Add

(+) Cash Flows received from SPV'5 which represent distributioni o, NDCF computed a5 per relevant

framework (relevant in case of Holdcos)

0.7 4 7.86

(+) Treasury income / income from investing activities (interest income received trom FO, tax refund,

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,

dividend income etc., excludin8 any lnd AS adjustments. Further clarified that these amounts will be

considered on a cash receipt basis)

Add

Add

(+) Proceeds from sale of infrastructure invertments, inftattructure ass€ts or sha.es of SPV5 or

lnvestment Entity adiusted for the following

. Applicable capitalgains and othe.taxes

. Related debt! s€ttled ot due to be rettled from sale proceedr

. Directly attributable transaction co5ts

. Proceedr reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations o. any

other relevant provisions ol the lnvlT Regulations

Add

(+) P.oceeds f.om sale of infrastructure investments, infrastructure assets or sale of shares of SPV5 or

lnvestment Entity not dist.ibuted pursuant to an earlier plan to.e-invest as per Re8ulation 18(7) of

lnvlT Retulations or any othe. relevant provisions of the lnvlT Regulations, if such proceeds are not

intended to be invested subsequently
(-) Finance cost on Borrowin8s. excluding amortisation of any transaction cott5 as per Profit and Lors

Account and any shareholder debt / loan from Trust
Less

(-) Debt repayment {to include princip.l repayments as per scheduled EMI'S except if
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 .epayment of any shareholder debt / loan from

refinanced

Trust)

Less

(489.32)570.88

l-) 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 / ffnancial institution from whom the

Trurt or any of it5 SPvs/ Holdcos have availed debt, or (ii). terms and conditions, covenants or any other

stipulationi applicable to debt securities issued by the Trust or any of its SPvs/ tloldcos, or (iii). terms

and conditions, covenants or any other stipulations applicable to external commercial borrowinSs

availed by the T.ust or any of its SPvi/ Holdcos, (iv). aS.eement pursuant to t{hich the SPV/ Holdco

operates or owns the infrastructure asiet, or Senerates revenue or cashflows from such asset {such a5,

concession agreement, transmlssion services agreement, power purchase aSreement lease agreement,

and any other agreement of a like nature, by whatever name called); or (v).statutory, judicial,

regulatory, or governmental stipulations; or

Less

Less
(-) any capital expenditure on exitting assets owned / leased by the sPV , to the exteht not

or from reserves created in the earlier

funded

debt

216.19.22.29].
NDCF lor SPV

ln view ofchange in the format for computation of NDCF pursuant to the SEBlcircular dated December 05,2023, the comparative statements of

NDFC for the quarter ended June 23 & March 24 has not been tiven

Description
Quaner ended 30th

h^e,2024
Year ended 31st

March, 2024



Statement of Net Distributable cash Flows lNDCFsl of SPVs under shrem lnvlT for the Deriod from 01.04.2024 to
30.06.2024

statem€nt of Net Distributable h Flows (NDCFS) of Shrem lnvlT

Suryavanshi lnfrastructure Private Limited (SPV) (ln takhs)

118.03 485.13
Cash flow f.om operatint adivities as per Cash Flow Statement ofSPV

(+) Cash Flows received from SPys which represent distributions of NDCF computed as per relevant

framework (relevant in case of Holdcos)

Add

1.25

(+) Treasury income / income from investihg activities (interest income received from FD, tax refund,

any other income in the nature of interest, p.ofit on sale of Mutual funds, investments, assets etc.,

dividend income etc., excludin8 any lnd AS adiustments. turther clarified that thes€ amounts will be

considered on a cash reteipt basis)

Add

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

lnvestment Entity adjuited for the following

. Applicable capitalgains and other taxes

. Related debts settled or due to be settled f.om sale p.oceeds

. Diredly attrlbutable ttansaction cost5

. Proceeds reinvested o. planned to be reinvested as per Regulation 18(7) of lnvll Regulations or any

othe. relevant provirions ofthe Invll ReSulations

Add

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

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions of the lnvlT Retulations, if such proceeds are not

intended to be invested subsequentiy

(-) Finance cost on Eorrowings, excluding amonisation of any transaction costs a5 per Profit and Loss

Account and any shareholder debt / loan from Trust
Less

[ess

(-) Debt repayment (to include principal repayments as per scheduled Ef\41'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 ofany 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 orany ofitr SPVS/ Holdcos have availed debt, or {ii). terms and conditions, co,/enants or any other

stipulations appllcable to debt recurilies issued by the Trust or any of its SPVS/ Holdcos, or (iii). terms

and conditions, covenants o. any other stipulations applicable to external commercial borrowings

availed by the Trurt or any of its SPV5/ Holdcor, (iv). aS.eement pursuant to which the SPV/ Holdco

operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such a5,

concession agreement, transmission se,vices agreement, powea puachase agreement, lease agreement,

and any other aSreement ot a like nature, by whatever name called); or (v). statutory, judicial,

aegulatoav, or governmental stipulation5; or

Less

Less
(-) any capital expenditure on existing assets owned / leased by the sPV , to the ertent not funded by

debt / equity or from reierves created in the earlier years

497.79119.28
NDCF for SPV

4.03

7.03

ln view of change in the format for computation of NDCF pursuant to the SEBI circular dated December 05, 2023, the comparative statements of

j,s 0

2

NDFC for the quaner ended June 23 & March 24 has not been given.

Description
Quarterended 30th

lune,2024
Year ended 3lst

Match,2024

Add



Statement of Net Distributable Cash Flows (NDCFS) of SPVS under Shrem lnvlT for the perlod from 01.04.2024 to
30.06.2024

Statement of Distributable Cash Flows I of Shrem lnvlT

DBL Ashoknagar - Vidisha Tollways Limited (5Pv) lln Lakhs)

971.3783.16
cash flowtrom operatinS activities as per Cash Flow Statement ol SPV

(+) cash Flows received from SPv's which represent distributions of NDCE computed as per relevant

framework (relevant in case of Holdcos)

0.11 13.87

(+) Treasury income / income from investing activitiet (interest income received f,om fD, tar
any other income in the natur€ of interest, profit on sale of Mutual funds. investments, ass€ts etc.,

dividend income etc., ercludint any lnd A5 adjustment5. funhe. clarified that these amounts will be

refund,

considered on a cash

(+) Proceeds from sale of infrastrrlcture investments, infrattructure a55et5 or lhares

lnvestment Entity adjusted for the following

. Applicable capitaltains and other taxes

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

. Directly attributable transaction costs

. P.oceeds reinvested or planned to be reiovested as per Regulation 18(7)of lnvlT Regulations or.ny

of SPV5

other relevant sions of the lnvlT lations

Add

Add

(+) Proceeds from sale of infGstructure investments. infrastructure assets or sale of 5hare5 of SPV5 or

lnvestment Entity not distributed pu.suant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, it such proceeds are not

intended to be invested subsequently

Add

Less
(-) Finance cost on Borrowingi, excluding amonisation of any transaction costs as per

shareholderdebt / loan from TrustAccount and any

Profit and Loss

(-) Debt repayment (to include principal repayments.s per scheduled EMI'5 except if reffnanced

through new debt including overdraft facilities and to exclude any debt repayments / debt ,efinanced

th.ough new debl in any form or equity raise as well ar repayment of any shareholder debt / loan from

Trust)

Less

4.15

(-) any reserve required to be created under the terms of, or pursuant to the

accordance with, any: {i). loan agreement entered with banks / financial institution from whom the

Trust or any of its SPVS/ l-loldcos have availed debt, or (ii). terms and condltions, covenants or any other

stipulations applicable to debt securities issued by the Trust or any of its 5try5/ Holdcos, or (iii). terms

and conditiont covenants or any other stipulationt applicable to external commercial borrowings

availed by the Trust or any of its SPV5/ Holdcos, (iv). agreement pursuant to which the SPV/ Holdco

operates or owns the infrastructure asset, or Senetates revenue or cashflows from such asset (such as,

conceslion 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,

obligations arising in

regulatory, or governmental stipulations; or

Less

(-) any crpital expenditure on existing assets owned / leased by the SPV , to the extent not funded by

debt/ equity orfrom reserues created in the earlier year5[ess

8?.42 990.42
NDcF for SPv

5.r7

ln view of change in the format for computation of N DCF pursuant to the SEBI circular dated December 06, 2023, the comparative statements of

b2
.',-

01

NDFC for the quarter ended.lune 23 & March 24 has not been 8iven.

Description
quarter ended 30th

June,2024
Year ended 31st

March, 2024

Add



30.05.2024

Flows of Shre

(ln Lakhs)

nt Distributa

DBL Nadiad Modasa Tollways Limited (SPV)

lto2.27l
cagh flow from operating activities as per Cash Flow Statement oI SPV

L,273.26

distributions of NDCF computed as per relevant(+) Cash Flows received from SPV'S which represent

framework relevant in case of Holdcos)
Add

3.47

Add

{+) Treasury income / income from investing activities

anyotherincomeinthenatureofinteres!p.ofitonsaleofMutualfunds,ihvestments,assetsetc.,
dividendincomeetc.,excludinganYtndASadjustments.Furtherclarifiedthatthe3€amountswillbe

(interest income received from FD, tax refund,

basis)considered on a cash

(+) Proceeds from sale of infrastructure investment5,

lnvestment Entity adjusted lor the tollowing

. Applicable capitalgains and other taxes

. Related debts rettled or due to be settled from sale proceeds

. Directly attributable transadion costs

. proceeds reinvested or ptanned to b€ reinverted as per ReSulation 18(7) of lnvlT ReSulations or any

infrastructure assets or shares of SPV5

onsons of the lnvlTother relevant

Add

(+) Proceedr from sale of infrastructure investments, infrastructure assets or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7)

lnvlT Regulations or any other relevant provisions of the lnvlT ReSulations, if such proceeds are not

intended to be invested su

sale of shares of SPV5 or

(-) Finance co5t on Borrowings, excluding amortisation of any transaction costs as per

shareholder debt / loan from TrustAccountand any

Profit and Loss
Less

(-) Debt repayment (to include principal repayments as per

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

T

scheduled €Ml's except if refinanced

Less

5.00

(-) any reserve required to be created und€r the terms of, or pursuant to th€

accordance with, any: (i). loan agreement entered with banks / financial institution from whom the

Trust or any of its SPV5/ HoldCos have avaiied debt, o. (ii). terms and conditions, covenants or any other

stipulations applicable to debt securities issued by the Trust or anY of its SPV!/ Holdcos, or (lli) terms

and conditions, covenants or any other stipulations applicable to erternal commercial borrowi

availed by the Trust or any of itr SPvs/ Holdcos. (iv). agreement pursuant to which the SPV/ Holdco

operates or owns the infrastructure asset, or Senerates revenue or cashflow5 from such asset (such as,

concession agreement, transmission services agreement, power purchase agreement, lease agreement,

and any oth€r agrcement of a like nature, by whatever name called); or (v) statutory, judicial,

obligations arising in

o( rnmentalSti ations; or

Less

[ess
(-) any capital expenditure on existing assets owned / leased by the SPV, to

or from reserves created in the earlier

the extent not funded by

debt /
891.55(93.81)NDCE for SPv

21.05

l4o2

ln view of change in the format for computation of NDCt pursuant to the SEBI circular dated December 06, 2023, the comparative statements of

CI

NT

s 0

NDFC for the quarter ended June 23 & March 24 has not been given.

Statement of Net Distributable Cash Flows (NDctsl of SPVS under Shrem lnvlT for the Deriod from 01.04.2024 to

Description
Quarter ended 30th

lune, 2024

Year ended 3lst
March, 2024

Add



Statement of Net Distributable Cash Flows (NDCFsl of S under Shrem lnvlT for the oeriod from 01 to

30.06.2024

Statement of N Distributable Cash Flows {N ! of Shrem lnvlT

DBL Betul - Sarni Tollways Limited (SPV) (ln Lakhs)

1,640.98 7,304.90
Cash flow from operatinB activities as per Cash Flow Statement of SPV

(+) cash tlow5 received ftom sPys which represent distributions of NDCF

in case of Hframework

computed as Per relevant

Add

33.79 23.88

Add

(+) Treasury income / income from investing activities (interest income received from FD, tax

any other income in the nature of interest, profit on sale of Mutual funds, invettments, assets etc.,

dividend income etc., excluding any lnd AS adiustments. Further clarified that these amounts will be

refund,

basisconsidered on a cash

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

lnvestment Entity adjusted forthe following

. Applicable capitalgaini and othertaxes

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

. Directly attributable transaction costs

. Proceeds reinvested or planned to be reinvested a5 Pe. Regulation 18(7) of lnvlT Regulations o. any

shares of SPVS

other relevant sions of the lnvlT lations

Add

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

Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of

lnvll Regulations or any other relevant provisions of the lnvlT Regulations, if 5uch proceeds are not

of SPV5 or

intended to be invested subsequently

Add

Less
(-) Finance cost on Borrowings, excluding amonisation of any transaction costs as per

shareholder debt / loan from TrustAccount and any

Profit and Loss

(-) Debt repayment lto include princlpal r€payments as per scheduled EMI'S except

throuSh new debt including overdraft facilities and to exclude any debt repayments / debt refinanced

through new deb! in any form or equity raise as well as repayment of any shareholder debt / loan from

T

if refinanced

Less

(-) any reserve required to be created under the terms of, or pursuant to the obligations

accordance with, any: (i). loan agreement entered with banks / linancial 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 SPV5/ Holdcos, or (iii), terms

and conditions, covenantt or any other stipulations applicable to external commercial borrowings

availed by the Trutt or any of its SPV!/ Holdcos, (iv). agreement pursuant to which the sPV/ Hold

operates or owns the infrastructure a55et, or Senerates revenue or cashflows from such asset (such ac,

concetsion agreement, transmission services agreement, power purchase agreement, lease aSreement,

and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

ansrnS rn

mentalsti latio or

Less

Les5
(-) any capital expenditure on existing assets owned / leased by the SPv , to the extent not

or from reserves created in the earlier

funded

ar5debt

1.685.57NDCF fo. SPV

1.32)

7,327.45

ln view of change in the format for computation of NDCF pursuantto the SEBI circular dated December 06,2023, the comparative statements ot

JMA

D'a

01

NDFC forthe quarter ended June 23 & March 24 has not been 8iven.

Description
Quarterended 30th

June,2024
Year ended 31st

March, 2024

10.80

,0



Stat€ment of Net Distributable Cash Flows (NDcFsl of SPVS under Shre m lnvlT for the period from 01.04.2024 to
30.06.2024

Statement of N Distributable Cash Flows (NDC of Shrem lnvlT

DBL Bankhlafata - Dosawa Tollwavs Limited (SPVI (ln Lakhsl

(115.8s)
cash flow from operating activities as per Cash Flow Statement ofSPV

Add

(+) Cash Flows received from SPV'S which represent distributions of NDCF computed as per relevant

framework (relevant in case of Holdcos)

Add

(+) Treasury income / income from investihg activities (interest income received from FD, tax

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,

dividend income etc., excluding any lnd AS adjustments Further clarified that these amounts will be

refund,

considercd on a cash recei

Add

(+) Proceeds from sale of infrastructure investments, infrastructure astets or

lnvestment Entity adjusted for the following

. Applicable capitalgains and othertaxes

. Related debG settled or du€ to be settled lrom sale proceeds

. Directly attributable transaction costs

. Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or a

sharer of SPvs

of the lnvlTother relevant
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares

lnvestment Entity not distributed pursuant to an ea.lier plan to re-lnvest a5 per Re8ulation 18(7) of

lnvlT Re8ulationr or any other relevant provisions of the lnvlT Regulations, if such proceed5 are not

intended to be invested subsequently

of SPV5 or

Add

(-) Finance cost on Borrowings, excluding amortisation of any transaction cost! as pe. Profit and Loss

Account and any shareholder debt/ loan f.om Trutt
Le5s

(-) Debt repayment (to include principal repayments as per tcheduled EMI'S except if refinanced

through new debt including overdraft facilities and to exclude any debt .epayments / debt refinanced

throuth new deb! in any form or equity raise as well as repayment of any shareholder debt / loan from

Trust)

Less

Less

(-) 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 SPV5/ Holdcos have availed debt, or (ii). terms and conditions, covenant! or any other

stipulations applicable to debt securities issued by the Trust or any of its SPVS/ Holdcol or (iii), terms

and conditionr, covenants or any other stipulations applicable to external commercial borrowints

availed by the Trust or any of its SPV5/ Holdcos, (iv). agreement pursuant to which the SPV/ Holdco

operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such a5,

conceSsion agreement, tranimission seryices agreement, power purchar€ agreement, lease agaeement,

and any other ag.eement of a like nature, by whatever name called); or (v). statutory, judlcial,

retulatory, or gove.nmental stipulations; ot t18.20

Less
C) any capital expenditure on existing assets owned / leased by the SpV , to the extent not funded

ty or from reserves created in the earlieryearsdebt
NDCr for SPV

1,629.10

3.36

(s23.01)

1,109.46

ln view of change in the format for computation of NDCf pursuant to the SEBI circular dated December 06, 2023, the comparative statements of

b

NDFCforthe quarter ended.lune 23 & March 24 has not been given.

Description
Quarter ended 30th

June,2024
Year ended 31st

March,2024

7.43

53.78



Statement of Net Distributable Cash Flows (NDcFs) of SPVS under shrem lnvlT for the period from 01.04.2024 to

30.06.2024

Statement of Net Distributable Cash Flows (NDCFsl of 5hrem lnvlT

DBL Hata - Dargawon Tollways Limited (SPVI (ln Lakhr)

Add

Less

1,354.24
Cash flow from operatint activities as per Cash Flow Statement ofSPV

(+) Gsh Flows received trom SP\fs which.epresent distributions of NDCF computed as Per

framework relevant in case of

0.36

(+) Treasury income / income from investing activities (interest income received from FD, tax

any other income in the nature of interes! profit on sale of Mutual funds, investments, asEts etc,

dividend income etc., ercluding any lnd AS adjustmentr. Further clarified that these amounts wlll be

refund,

considered on a cash recei

Add

{+} Proceeds from sale of infrastructure investments, infrattrudure asiets or

lnvestment Entity adjusted forthe followint
. Appllcable capitalgains and other taxes

. Related debt5 r€ftled or due to be s€ttled from sale proceeds

. Directly attributable transaction costs

. Proceeds reinvested or pl.nned to be reinvested as per Regulation 18(7)of lnvlT Regulations or any

shares of SPvs

ons of the lnvlT lationsother relevant

Add

(+) Proceed! from sale of infrastrudure investments, infrastructure assett or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7)

lnvlT Regulations or any other relevant provisions of the InvlT Regulations, if such proceeds are

sale of shares of SPV5 or

iniended to be invested su

(-) Finance cost on BorrowinSs, excluding amortisation of any transaction costs as per

shareholder debt / loan from Truit
Prollt and Loss

Account and a

Less

(-) oebt repayment (to ioclude principal repayments as per

throuth new debt includinS overdraft facilities and to exclude any debt repayments / debt refinanced

throuth new debt, in any form or equity raite as well as repayment of any shareholder debt / loan ftom

scheduled EMI'S except if refinanced

126.81

Less

(-) any reserve ,equired to be created under the terms

accordance with, any: (i). loan agreement entered with banks / ffnancial inttitution 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 SPV5/ Holdcos, or (iil) terms

and conditions, covenants or any other stipulations applicable to external commercial borrowings

availed by the Trust or any of its SPVS/ Holdco!, (iv). agreement pu6uant to which the SPV/

operates or own5 the lnfrastructure a55et, or generates revenue or cashflowt from Such asset (such as,

concession aSreement, tran5mis5ion Servlces aSreement, power purchaSe aSreement, lease agreement,

and any other agreement of a like nature, by whatever name called); or (v) rtatutory, judicial,

olrnmentalo(

of, or pursuant to the obligations arising in

(-) any capital expenditure on existing assets owned / leased by the SPv , to the extent not funded by

or from reserves created in the earlierdebt / r5U
Less

1,242.7126.30NDCE fo. SPV

18.0

53191

ln view of change in the format for computation of NocF pursuant to the sEBl circular dated December 05, 2023, the comparatlve statements of

NDFC fo. the quarter ended June 23 & March 24 has not been 8iven.

(,

01

,',-

Description
Quarter ended 30th

)une,2024
Year ended 31st

March, 2024

(100.87)

Add

Trust)



Statement of Net Distributable Flows (NDCFs) of under Shrem lnvlT the oeriod from 01.04. 2024 to

30.06.2024

(ln takhs)

2,513.09456.7 4
Gsh flowfrom operatinS activities as per Cash Flow Statement of SPV

(+) cash Flows received from SPV'S which repreient distributions of NOCF computed as per relevant

framewo* evant in case of HoldCos

Add

8.130.08

(+) Treasury income / income from investing activities (interest income received from FD, tar

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,

dividend income etc., excludinS any lnd AS adjustmentt. Further clarified that these amounts will be

refund,

basisconsidered on a cash

Add

Add

(+) Proceeds from sale of infrait.ucture inveitments, infrast.ucture assets or shares

lnvestment Entity adjulted for the followint
. Applicable capital tains and othertares

. Related debti settled or due to be settled trom sale proceeds

. Diredly attributable transaction costs

. proceeds reinvested or planned to be reinvested as per Regulatlon 18(7) of lnvll Regulations or anY

of SPV' or

other relevant rovi5ions of the lnvlT lations

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

lnvestment Entity not dittributed pursuant to an earlier plan to re-lnvest as p€r ReSulation 18(7) of

lnvlT Regulations or any other relevant ptovisions of the lnvlT Regulations, if iuch proceeds are not

le of shares of SPV5 o

uintended to be invested

Add

Less
(-) Finance cost on Eorrowings, excluding amortisation of any trantaction costs as per

shareholde. debt / loan from Trust

Profit and Loss

Account and

Less

{-) Debt repayment (to include principal repayments as per

through new debt including overdraft facilities and to exclude any debt repayments / debt relinanced

throu8h new debt, in any form or equity raire as well ai repayment of any shareholdet debt / loan from

scheduled EMI'S except if refinanced

.21)

(-) any res€rve required to be created uoder the terms

accordance with, any: (i). loan agreement entered with banks / Iinancial institution ftom whom the

Trust or any of its SPVS/ Holdcos have availed debt, or (ii). terms and conditions, covenants or any

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 extemal commercial borrowin$

availed by the Trust or any of its SPvs/ Holdcos, (iv). agreement pursuant to which the SPv/ Boldco

operate! or owns the Infrastructure asset, or Benerates revenue ot cashflows from such asset (5uch as,

concession agaeement, transmisslon se ices agreement, power purchaie agaeement, lease agreement,

and any other agreement of a like nature, by whatever name called); or (v) statutory, judicial,

.or rnmental stipulations; oru

of, or pursuant to the obliSations arising in

Less

C) any capital expenditure on existing assets owned the SPV , to the extent not funded bY

o.trom reserves created in the earlier
/ leased by

debt/ r5Less

2,52r.6937 4.62NDCF lor SPV

0.47

ln vlew of change in the format for computation of NDcF pursuant to the sEBl circular dated December 06, 2023, the comparative statementi of

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnvll

DBL Sardarpur Badnawar Tollways timited (SPv)

Oesc,iption
Quarter ended 30th

lu^e,2024
Year ended 3lst

March,2024

NoFCforthe quarter ended lune 23 & Match 24 has not been given.

n



Statement of Net Distributable Flows (NDCFS) of Shrem lnvlT

DBL Sitamau- Suwasara Tollways Limited (SPV)

ln view ofchange in the format for clmputation of NDCF pursuant to the SEB|circular dated Dece

NDFC for the quaner ended lune 23 & March 24 has not been given.

(ln Lakhs)

659.51

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

35.16 854.06

Add

(+) Cash Flows received from SPV'5 which represent distributions of NoCF computed as per relevant

framework (relevant in case of HoldCos)

Add

(+) Treasury income / income from investing activities (interest income received from FD, tax,efund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, as5ets etc.,
dividend income etc., excluding any lnd AS adjustments. Funher clarified that these amounts will be

considered on a cash receipt baiir) (1.90) 9.17

Add

{+} Proceeds from rale of inf.astructure investments, infrastructure asiets or sharcs of SPV! or

lnvestment Enti9 adjusted for the following
. Applicable capitalgains and other taxes

. Related debts settled or du€ to be settled frort| sale proceeds

. Directly attributable transaction costs

. Proceeds reinvested or planned to be reinvested as per Retulation 1,8(7) of lnvlT Re8ulations or any

other relevant provisions ofthe lnvlT Retulations

Add

(+) Proceeds from rale of infrastrudure investments, infrastructure assets or sale of shares of SPVS or

Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not

intended to be invested subsequently
(-) Finance cost on Borrowings, excludin8 amortisation of any transaction costs as per Prolit and Loss

Account and any shareholder debt / loan from Trurt
Less

Less

(-) D€bt 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)

Less

(-) 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 / financlal institutlon from whom the

Trustor any of its SPVS/ Holdcos have availed debt, or (ii). terms and conditions, covenants or anyother

stipulations applicable to debt securities issued by the Trust or any of its SPV5/ Holdcos, or (iii). terms

and €onditions, covenants o. any other stipulations applicable to external commercial bor.owings

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, taansmission Se ices agreement, powea purchase agreement, l€as€ aSaeement,

and any other a8reement of a like nature, by whatever name called); or (v). statutory judicial,

regulatory, or governmental stipulations; or (213.89)

Less
(-) any capital expenditure on existing assets owned / leased by the SPV , to the extent not funded by

debt / equity or from reserves created in the earlier years

NDCF fo. sPv (A)
(180.63) 214.32

250.00
Opening Surplus cash available (8)

Net Distributable Cash Flows (C)=(A+B) 59.37 214.32

ments of

Statement of Net Distributable Cash Flows {NDCFS) of SPVS under Shrem lnvlT for the oeriod from 01.04.2024 to
30.06.2024

Desciiption Quarter ended 30th
lune.2024

Yearended 31st

March, 2024



30.06.2024

nt of Net Distributable Flows I of Shre lnvlT
DBL Tikamgarh - Nowgaon Tollways Limited (SpV) (ln Lakhs)

operating adivities as per Cash Flow Statement of SpVCash flow from

866.90

Add
represent distributions of NDCF computed as p€r

in case of Holdcos

(+) Cash Flows .eceived from SpV's which

Add

(+) Treasury income / income from investing activities (i
any other income in the nature of interest, profit on sale of Mutual funds, investmentr, asset5 etc.,
dividend income etc., excluding any rnd As adjustments. Further crarified that these amounts wil be

nterest income received from FD, tax refund,

considered on a caih recei basis) 10.13 24.34

Add

structure investments, infrastructure assets or ihares of SpVs or
lnvestment Entity adiusted for the following
. Applicable capitalgains and othertaxes
. Related debt5 settled ordue to be settled from sale proceeds

. Directly attributable transaction cost5

' Proceeds reinvested or planned to be reinvested ar per Regulation 1g(7) of rnvrr Regulations or any
other relevant sions of the lnvlT lations

(+) Proceedr from sale of infra

Add

re investments, infrastructure assets or sale of shares of SpVs or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest a5 per Retulation 1g(7) of
lnvlT Regulations or any other relevant provisions of the lnvlT Retulations, lf such proceeds are

(+) Proceeds from sale of infrastructu

intended to be invested u

Less
(-) Finance cost on Eorrowings, exclud ing amortisation of any transaction costs as pe. profit and Loss

shareholder debt / loan from TrustAccount and

Less

Less

principal repayments as per scheduled EMl,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 a5 wellas repayment ofany shareholder debt/ loan from

the terms of, or pursuant to the oblitations arisint in

accordance with, any: (i). loan agreement entered with bank! / 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). term

and conditions, covenants or any other stipulations applicable to external commercial borrowi

availed by the Trust or any of its SpVs/ Holdcor, (iv). atreement purruant to which the SpV/ Holdco

operates or owns the infrastrudure asset, or generates revenue or cashflow: from such asset (such as,

concession agreement, transmission services agreemen! power purchase agreement, lease agreement,

and any other agr€ement of a like nature, by whatever name called); or (v). itatutory, iudicial,

entalstiol ol

(-) Debt repayment (to include

(-) any reserve required to be created under

(417.3s)

Less
ture on existing arsets owned / leased by the SpV , to the extent not funded by

debt / equity or trom resedes created in the earlier y€ars

C) any capital expendi

NDCF lor sPV

4s9.68 L,904.72

1.871.60

8.17

ln view ofchange in the format for computation of NDCt puriuant to
NDFCfor the quarter ended lune 23 & March 24 has not been given.

the SEBI circular dated December 06, 2023, the comparative statements of

b

statement of Net Distributable cash Flows (NDcFs) of sPVs under shrem tnvlT for the period from 01.04,2024 to

Des€ription Quaner ended 30th
)rne,2024

Year ended 31st
March,2024



ent of Distri Cash Fl N un I lnvlT
30.06,2024

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnvlT
DBL Patan Rehli Tollways Limited (SpV)

riod 04.

(ln Lakhs)

operating activities as per cash Flow Stateoent ofSpVGsh flow from

62l.

Add
represent distributions of NDCF computed as per

framework (relevant in case of HoldCos

(+) Gsh flows received from SpV,s which

Add

+ tncome tncome fromTreasury activiti e5 incomenterertsting (i fromreceived F taxD, refund,
a othe ncome the inteof 5aon olleprofitrest, fundMutual nvestme assetss, nts, etc.,

videnddi etc.income udexcl nd A5 ents,stm Fulng adju rther acl edrifi that these mountsa be
coniidered on a cash recei basis) 1.31

Add

(+) Proceeds from sale of infrastructure i
lnvestment Entity adjusted fo. the followint
. Applicable capitalgain5 and other taxes
. Related debt5 settled or due to be settled from sale proceeds

. Oirectly attributable t,ansaction cost5

' Proceeds reinvested or planned to be reinvested as per Regulation 1g{7) of rnvrr Regulations or any
other relevant rovisions of the lnvlT

nvestments, infrastructure assets or shaaes of SpVs or

Add
lnvestment Entity not distributed pursuant to an earrier plan to re-invert as per Regulation 1g(7)

lnvlr Regulations or any other rerevant provisions of the rnvrr Regurationr, if such proceeds are not
intended to be invested su

{+) Proceeds from sale of infrastructu re investments, infrastructu re assets or sale of rhares of SPVS or

Iess
(-) Finance cost on Eorrowings, excluding amortisation of any transaction costs as per profit and Loss

shareholder debt / loan from TrustAccount and

Less

repayments as per scheduled EMl,s ercept 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 wellas repayment ofany shareholder debt/ loan from
Tru

(-) Debt repayment (to include principal

Less

accordance with, any: (i). loan agreement ente.ed with banks / financial institution from whom the
Trust orany of its sPVs/ Holdcos have avaired 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 sripulations applicable to exte.nal commercial borrowings

availed by the Truit or any of its SpVs/ Holdcos, (iv). agreement pursuant to which the SpV/

op€rater or owns the infrastructure asset, or generates revenue or @shflows from such asset (such a5,

concession agreement, transmission services agreement, power purchase agreement, leaie agreement,

and any other agreement of a like nature, by whatever name called); or (v). statutory iudicial,

(-) any reserve ,equired to be created unde r the terms of, or pursuant to the obligations arising in

ental sti lations; oror 318.02

Less
ca ndi onture exiany pital sti a owned5setsexpe leased theng sPv theto extentby not ndedfu by

tldebt fromoa serve5reeq itv lncreated the r5

NDCF for sPV

85.72 3,2s6.60

3,545.11

16.08

ln viewofchange in the format forcomputation of NDCF pursuant to
NOFCforthe quarterended June 23 & March 24 has not been given,

,r)-

N 4

s

o

2

the SEB|circular dated December 05, 2023, the comparative statements of

Descliption Quarterended 3fth
)sne,2024

Year ended 31st
Match,2024

nature

earlier

n



Statement of Net Distributa ble Cash Flows INOCFS) of SPVS under Shrem lnvlT for the period from 01.04.2024 to
30.06.2024

Statement of Net Distributable Flows (NDCFsl of Shrem lnvlT

DBL Uchera - Nagod Tollways Limited (SPV)

cath flow from operating activities as per Cash Flow Statement ofSPV

755.83 247.79

Add

(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant

framework relevant in case of Holdcos)

Add

income from investing activities (inte.est income.eceived faom FD, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investmenti, asrets etc.,
dividend income etc., excluding any lnd AS adjustments. Funher clarified that these amounts will be
considered on a cash receipt basis)

(+) Treasury income /

5.45 10.79

Add

ructure investments, infrastructure assets or shares of SpVs or
lnvestment Entity ad.iusted for the following
. Applicable capitalgains 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 ReSulation 1g(7) of rnvlr ReSulations or any
other relevant sions of the lnvlT ulations

(+) Proceeds from sale of infrast

Add

dure investments, infGttructure assets or iale of shares of SpVs

lnvestment Entity not distributed pursuant to an earlie. plan to re_invest as per Regulation 1g(7)

lnvlr Regulations or any othe. relevant provisions of the rnvrr Returations, if such proceeds are not

(+) Proceeds from sale of infrastru

intended to be invested sub

Less
ti nance oncost Borrowi exclud amngs, ofortisation a lrang nsaction co5ts a5 Profit and Losspe

andAccount sha holdere debt oan Tfrom rust

[ess

Debt nt nclrepayme ude ncin re(to entsp pal as schedupaym EMled 5Ipe if refi nancedexcept
th de includbtrough overdraft litiesfaciing toand excl ude a ebtd ents debt narefirepaym nced

nthrough debt, form or rar a5seequ itv reas nt aof shapayme dreholder ebt fromloan
Trust)

accordance with, any: (i). loan agreement entered with banks / financial institution from whom the
Trust orany of its SpVs/ Holdcos have availed debt, or (ii). terms and conditions, covenants or any
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 exte.nal commercial borrowings
availed by the Trust or any of lts SpVs/ Holdcos, (iv). agreement pursuant to which the SpV/ Hold
operates or owns the infrastructure asset, or generates revenue or Cashflows from such asset (such as,
concession agreement, transmission services agreement, power puachare agreement, lease atreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory judicial,

mentalsti lations; oror

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

1722.261

[es5

Less
caany onpital expenditure existi ssetsan8 leased SPVtheby theto extent bydebt createdreserves n eathe rl ie rs

NDCF for SPV

39.01 37 4.28

30

NTM

S*01

2.

.}):

ln-view ofchange in the format for computation of NDCF pursuant to
NoFC for the quarter ended .lune 23 & March 24 has not been given.

the SEBlcircular dated December OG, 2023, the comparative statements of

(ln Lakhs)

Oescription Quarte.ended 30th
June,2024

Year ended 31st
March, 2024

any

not funded
from



Stateme nt of Net utable Cash Flows INDCFs of under Shrem lnvlT for the oe riod from 01.04.2024 to
30.o5.2024

Statement of Net Distributable Cash Flows (NDC l of Shrem lnvlT

DBL Anandapuram Anakapalli Highways Private [imited (5PV) (ln takhs)

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

86 16,599.08
(+) Cash Flows received from SPV'S which represent distributions of NDCF computed as per relevant

framework (relevant in case of Hol

Add

(+) 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, investmehts, assets etc.,
dividend income etc., excluding any lnd AS adiustments. Funher clarified that these amounts will be

considered on a cash recei ba 0.00
(+) Proceeds from sale of infrastructure invertments, infrastruc-ture ass€ts or shares of SpVs or
lnvestment Entity adjurted for the following

. Applicable capitalgains and other taxes

. Related debts seftled or due to be settled from sale proceeds

. Dlrectly attributable transaction costs

. Proceeds reinvested or planned to be reinv€sted as p€r Regulation 18(7) of lnvlT Regulations or any

of the lnvlT lationsother relevant

Add

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

lnvestment Entity not distributed pursuant to an earlie. plan to re-inveit as per Regulation 18(7) of

lnvlT Regulations or any other relevant provirions of the lnvlT Retulations, if such proceeds are not

intended to be invested

Less
-) Finance cost on Eorrowings, excluding amortisation of any transaction cost5 as per p.ofit and Loss

shareholder debt/ loan from TrustAccount and

Less

repayment (to include principal repayments as per scheduled EMl,s except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
throuth new debt, in any form or equity raise as w€ll as repayment ofany shareholder debt/ loan from
Trust

{-) Debt

Less

lo be created under the terms of, or pursuant to the obligations arising in

accordance with, any: (i). loan agreement entered with bank / flnancial institution from whom the
Trust orany of its SPVS/ Holdcos have availed debt, or (ii). terms and condition, covenants or any

stipulations applicabre to debt securities issued by the Trust or any of lts spvs/ Holdcos, or (iii), te.ms
and conditions, covenants or any other stipurations appricabre to externar commerciar 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 a8r€ement, transmission setuicei agreement, power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

or rnmental o(

(-) any reserve required

2.L4
Less

a itucapita onreexpend a5s tse ownedexisting eased the SPVby theto notextent funded
ed bt UI fromoa rve5rese increated eth earlier

NDCF torSPV

8,864.00 1 568.94

.47

ln viewofchange in the format for computation of NDCF pur5uant to the sEEl circu tar dated December 06, 2023, the comparative statements ofNDFC for the quarter ended June 23 & March 24 has not been given

=

91/s*o

.rl,

b

Description Quarter ended 30th
Jirne,2024

Year ended 3lst
March, 2024

Add

17.83

Add

1



Statement of Net Distrib Cash Flows INDCFs] of SPVs under Shrem lnvlT for period from 01.04.2024 to
30.06.2024

Statement of Net Distributable Flows {NDCFs) of Shrem lnvlT

DBI Bellary Byrapura Highways Private Limited (SPVI (ln lakhi)

cash flow from operatint activitier as per Cash Flow Statement of SPV

I,O22.52 83

Add

(+) cash Flows received from SPys which repres€nt distributions of NDCF computed as per relevant

framework nt in case of Hold
(+) Treasury income / income from investing activities (interest income received from FO, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,

dividend income etc., excludinS any lnd AS adjustments. Further clarified that these amounb will be

considered on a cash rece basi 0.95

Add

Add

(+) Proceeds from sale of infrastructure investment5, infrastructure arsets or shares of SPVS

lnvestment Entity ad.iusted for the following

. Applicable capitalsains and othertaxes

. 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 lnvlT Regulations or any

other relevant rovisions of the lnvlT ations
(+) Proceeds Irom sale of infrastructure investments, infrastruclure aisets or sale of sharei of sPVs or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7)

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not

intended to be invested

Less
(-) Finance cost on Borrowings, excludinS amortiration of any transaction coits as pe. Profit and Loss

Account and shareholder debt loan from Trust
(-) Debt repayment {to include principal repayments as per scheduled EMI'5 except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced
throuth new debt, in any form or equity raise as well as repayment of any shareholder debt/ loan from

Less

(-) any reserve required to b€ created under the terms of, or pursuant to the obligations arisint in

accordance with, any: (i), loan aSreement entered with bank / financial institution from whom the

or any of its SPV/ Holdcos have availed debt, or (ii). termr and conditions, covenants or any

stipulationr 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/ Holdcot (iv), aSreement pursuant to which the SpV/ Holdco

operates 0r owns the infrastructure asset, or generates revenue or cashflows from such asset (such as,

concession agreement, trantmission services agreement, power purchase agreement, lease agreement,

and any other agreement of a like nature, by whatever name called); or (v).statutory, judicial,

or sti o( 0.s3

[ess
ca pital existi assetsexpendilure n8 leased the SPV thetoby notextent funded

debt fromor reserveS created tn rlea ier rs
NDCF,or SPV

1,024.00 9,019.30

23.47

ln view ofchante in the format for computation of NDCF pursuant to
NDtCforthe quarter ended June 23 & March 24 has not been given.

the SEBI circular dated Decembe.06, 2023, the comparative statements of

oescription Quarter ended 30th
June,2024

Year ended 31st

March, 2024

Add

Less

the

2



of Net DistributablP Cash Flows lNDCFs of under Shrem lnvlT for the oeriod 01.04.2024 to
30.06.2024

Statement of Net Distributable Cash Flows (N l of Shrem lnvlT

DBL Gorhar Khairatunda Highways Private Limited (sPV) (ln Lakhs)

Cash flow Irom operating activities as per Cash Flow Statement of spv

4,167.69

Add

(+) Cash Flows received from SPys which represent dist.ibutions of NDCF computed as per

framework relevant in case of Holdcos)

Add

(+) Treasury income / income from investint activities (interest income received from Fq tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, invertmentt assets etc.,
dividend income etc., excluding any lnd AS adiustments. Further clarified that these amounts will be
considered on a cash basis 8.39 36.70

Add

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

lnvestment Entity adjusted for the following
. Applicable capital gains and other taxes

. R€lated debti settled or due to be settled from sale proceeds

. Directly attributable traniaction costs

. Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or a

ons of the lnvlT lationsother relevant

Add

sale of infrastructure investments, infrasructure assets or sale of shares of SpVs

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 1g(7)

lnvlT Regulations or any other relevant provirions of the lnvlT Regulations, if such proceeds are

intended to be invested su

(+l Proceeds from

Less
(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss

5hareholderdebt / loan from T.ustAccount and

Le!s

.epayments as per scheduled EMI'S except if refinanced
through new debt incruding overdraft faciritie5 and to excrude any debt repayments / debt reffnanced
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from

(-) Debt repayment (to include principal

Less

e terms of, o. pursuant to the obligations arising in
accordance wirh, any: (i). roan atreement entered with banks / financial institution from whom the
Trust or any of its SPVS/ Holdcos have availed debt, or lii). termr and conditions, covenants o. any
stipulations applicable to debt securities issued by th€ Trust or any of its SpVs/ Holdcos, or (iii). terms
and conditions, covenants or any other stipulations applicable to exte.nal commercial borrowings
availed by the Trust or any of it5 SpVs/ Holdcos, (iv). agreement puriuant to which the SpV/ Holdco
operates or owns the infGstructure asset, or generates revenue or cashflows from such asset (such as,
concession agreement, transmi5sion services agreemen! power purcha5e agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

rnmentalor or

(-) any reserve required to be created unde rth

0.16
Less

a capita it re onexpend aSsets owned eased theby extethe notnt funded bybtde u fromor reserves the earlier
NDCF fo. SpV

4,t76.24 7 s.42

7,806.96

1.76

ll#il":T:Tfl:J::i:il::3;j""1HI;l;:lfi;JJ:::H:thesEB,circu,ardatedDecemberoG,2o23,thecomparative statementsor

u_-.t

z/ .',-

b

Description Quarte. ended 30th
Jt.]ne,2024

existing SPV to
tncreated

Ye.r €nded 31st
March, 2024



Statement of Net Distributable Cash Flows (NDCFsl of Shrem tnvtT

DBL Sangli Borgaon Highways Private Limited (SPV! (ln takhs)

Cash flowlrom operating activities as per Cash Flow Statement ofSPV

5,225.81
(+) Cash Flows received from SPV'S which represent distributions of NDCF computed as per relevant

framework {relevant in cas€ of Holdcos)

Add

{+}Trearury income / income from investing activitier (interest income received from FD, tax refund,
any other income in the nature of interest, profit on sale of Mutual tunds, investments, ass€ts etc.,
dividend income etc., excludin8 any lnd AS adjustments. Fu.ther clarified that these amounts will b€
considered on a ca5h receipt basis) L4.!7 43.78

Add

(+) Proceeds from sale of infrastructure investments, infrartructure assets or shares of SPVi g.

lnvestment Entity adjusted for the lollowing
. Applicable capitalEainr and other taxes

. Related debts rettled oJ due to be s€ttled from sale p,oceedr

. Directly attributable transaction costs

. P,oceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT R€gulations or any

other relevant provisions ofthe lnvlT Regulations

Add

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPV5 or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per ReSulation 18(7) of

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not

intended to be invested subsequently

Less
(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan trom Trust

Less

(-) Oebt repayment (to include principal repayments as per scheduled EMI'5 except if refinanced

through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced

throuBh new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from
Trust)

Less

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

accordance with, any: (i). loan atreement entered with bank / financial institution from whom the

Trust orany of it5 SPV5/ Holdcos have availed debt, or (ii), terms and conditions, covenants or any other

stipulations applicable to debt securities lssued by the Trust or any of its SPV5/ Holdcos, or {iii). terms

and conditioos, covenants or any other stipulations applicable to eternal commercial borrowings

availed by the Trurt or any of its SPVs/ Holdcor, (iv). ag.eement pursuant to which the SPV/ Holdco

op€rates or owns the infrastructure asset, oa geneaates revenue or cashllows from such asset (such a5,

conceiiion agreement, transmission services agreement, power purchase aSreement, lease agreement,

and any othe. .greement of a like nature, by whatever name called); or (v). statuto.y, judicial,

regulatory, or governmental stipulations; or 0.71

Less
(-) any capital expenditure on existin8 assets owned / leased by the SPV , to the extent not funded by

debt / equity or from resewes created in the earlie.yea.s
NDCF Ior SPV

5,240.59 9,598.84

9,548.61

6.45

ln view of change in the format for computation of NDCF pursuant to the SEBI circular dated December 06, 2023, the comparative statements of
NDFC for the quaner ended June 23 & March 24 has not been given.

\,

Statement of Net Distributable Cash Flows (NDCFsl of SPVS under Shrem lnvlT for the period from 01.04.2024 to
30.05.2024

Description Quarter ended 30th

lune,2024
Year ended 31st

March, 2024

Add



Statement of Net Distributable Cash Flows (NDCFsl of under Shrem lnvlT for the period from 01.04.2024 to
30.06.2024

Statement of Net Distributable Flows {NDCFsl of Shrem lnvlT

DBL Eangalore Nidagatta Highways Private Limited (SPV) (ln Lakhs)

Cash flow from operatidg activities as per c.ash Flow Statement of SPV

10,237.88 19,435.93

Add

(+) cash Flows received from SPV'S which represent dist.ibutions of NDCF computed as per .elevant

framework (relevant in case of Holdcos)

Add

(+) Treasury income / income from investing activities (interest income received trom FO, tar refund,
any other income in the nature of inte.est, profit on sale of Mutual fundr, investmenti, assets etc.,
dividend income etc., excluding any lnd AS adjustments. Fu.ther clarilied that these amounts will be
considered on a cash receipt basis)

Add

(+) Proceeds from sale of infrastructure lnvestments, infrartructure assets or shares of SPVS or

lnvestment Entity adjusted fo, the following

. Applicable capitalgainr and othertaxes

. Related debts settled ordueto be settled from sale proceeds

. Directly attri butable transaction costs

. Proc€eds reinvested or planned to be reinvested as p€r Regulation 18(7) of lnvlT Regulations or any

other relevant provisions ofthe lnvlT ReSulations

Add

(+) Proceeds from sale of infrastructure inveitments, infrastructure a5s€t5 o. 
'3le 

of shares of SPVS or

lnvestment Entity not distributed pursuant to an earlier plan to.e-inve5t as pe, Regulation 18(7) of

lnvlT Regulations or any other .elevant provisions of the lnvlT Retulationr, if such proceeds are not

intended to be invested subsequently

Less
(-) tinance cost on Borrowings, excluding amo.tisation of any transaction coits as pe. Profit and Loss

Account and any shareholder debt / loan from Trust

Less

(-) D€bt repayment (to include principal repayments as per scheduled EMI'S ercept 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 wellas repayment of any shareholder debt/ loan rrom
Trust)

Less

(-) any res€rve required to be created under the term5 of, or pursuant to the obligations arislng in

accordance with, any: (i). loan agreement entered with banks / financial institution from whom the

Trust orany of its SPVS/ Holdcos have availed debt, o. (ii). terms and conditions, covenants or any other

stipulations applicable to debt securities issued by the Trust or any of its SPV5/ Holdcos, or (iii). teIms

and conditions. covenanti or any other stipulations applicable to external commercial borrowings

availed by the Trust or any of its SPvs/ Holdcos, (iv). agreement puEuant to which the Spv/ Holdco

operates or owns the infrastructure asset, or generates revenue or caihllows from such asset (such as,

concession agreement, transmission services agreement, power purchase atreement, leaSe atreement,

and any other agreement of a like nature, by whatever name called); or (v). statutory, iudicial,

reSulatory, or governmental stipulations; or 0.58

Less
C) any capital expenditure on existing assetr owned / leased by the SPV, to the extent not funded by
debt/ equity or from reseNes created in the earlie. years

NDCF for SPV
10,238.s5 18,417.80

83.45

1,101.5

ln view ot change in the format for computation of NDCF pursuant to the SEBI circular dated December 05;2u2lt, the comparative statements of

b

NDFC forthe quarter ended June 23 & March 24 has not been given,

Oescription
Ouarter ended 30th

ll1e,2024
Year ended 3tst

March, 2024



Statement of Net Oistributable Cash Flows (NDCFsl of Shrem lnvlT

DBL Byrapura Challakere Highways Private timited (SPV) (ln LaIhs)

Cash flow from operating activities a5 per Cash Flow Staternent ofSPV

3,604.68 5,8s1.2s

Add

(+) Cash Flows received from SPys which represent distributions of NDCF computed as per relevant

framework (relevant in case o, Holdcor)

Add

(+) Treasury income / income from investint aqtivities (intereit income rcceived from FD, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investm€nts, assets etc.,
dividend income etc., excludint any lnd AS adjustments. Further clarified that these amounts will b€

considered on a cash receipt basis) 11.06 17.33

Add

(+) Proceeds from sale of infrastructure investments, infrastructure aset5 or shares of SPV5 or

lnvestment Entity adjusted for the following

. Applicable capitalgains and othertaxes

. Related debts seftled ordue to be settled from sale proceeds

. Directly attributable transastion costs

. Proceedi .einvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any

other relevant provirions ofthe lnvlT Regulations

Add

(+) Proceeds from sale of infrastrudure investments, inf,astructure assets o. sale of shares of SPV5 or

lnvestment Entity not distributed pu.suant to an earlier plan to re-invest as per Re&lation 18(7) of

lnvlT Regulations or any oiher relevant provisions of the lnvlT Regulations, if such proceeds are not

intended to be invested subrequently

Less
(-) Finance cost on Eorrowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan from Trust

Less

C) 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 retinanced
through new debt, in aoy form o. equity.aise as well as repayment ofany shareholder debt/ loan from
Trust)

Less

(-) any resewe required to be created under the terms of, or puGuant to the obligations arising in

accordance with, any: (i). loan a8reement entered with banks / financial institution from whom the

Trust oranyofit5 SPV5/ Holdcor have availed debt or (ii). terms and conditions, covenants o. any other

stipulations applicable to debt securities issued by the Trurt or any ot its SPV!/ Holdcos, or (iii). terms

and conditions, covenants or any other stipulations applicable to extemal commercial borrowings

availed by the Trust or any of its SPV5/ Holdcos, (iv). aSre€ment pursuant to $hich the SPV/ Holdco

operates or owns the infrastructure asset, or Senerates revenue or cashflows faom such asset (such as,

concession agre€ment, transmission seryice5 agreement, power purchase agreement, lease agreement,

and any other agreement of a like nature, by whatever name call€d); or (v). statutory, iudicial,

r€gulatory, or governmental itipulations; or 0.53 485.83

Less
(-) any capital expenditure on existing assets owned / leased by the SPV, to the extent not funded by
debt / equity or Irorn reserves created In the earlieryear!
NDCF lor SPV

3,616.36 7 ,354.41

ln view ofchange in the format for computation of NDCF pursuant to the SEBI circu lar dated December 06,2023, the comparative statements of
NDFC for the quarter ended June 23 & March 24 has not been given.

l)

Statement of Net Dlstrlbutable Cash Flows (NDCFS) of SPVS under Shrem lnvlT for the perlod from 01.04.2024 to
30.06.2024

Description
Quarter ended 30th

lune,2024
Year ended 31st

March,2024



Statement of Net Distributable Cash Flows (NDCFS) of SPVs under Shrem lnvlT for the period from 01.04.2024 to
30.06.2024

Statement of Net Dlstributable Cash Flows (NDCFsl of Shrem lnvlT

DBL Chandikhole Bhadrak Highways Private timited (SPV) (ln Lakhs)

Cash flow{rom operatint activities as per Cash Flow Statement ofSPV

301.05 13,208.59

Add

(+) Cash tlows received from SPV'S which represent distributions of NDCF computed as per relevant

framework (relevant in case of HoldCos)

Add

(+) Treasury income / income from investing adivities (interest income received from FD, tax refund,
any other income in the nature of inter€st, proUt on sale of Mutual funds, investments, asiets etc.,

dividend income etc., excluding any lnd AS adjustments. Further cla.ified that there amounts will be

considered on a cash receipt basis)

Add

{+} Proceedr from sale of lnfrastrudure investments, infr.st.ucture assets or 5hare' of SPVs or

lnvestment Entity adjusted for the following

. Applicable capitalgains and othertaxes

. Related debts settled or due to be settled from 5ale proceeds

. Oiredly att,ibutable transaction costs

. Proceeds reinvested or planned to be reinvested as per ReSulation 18(7) of lnvlT Retulations or any

other relevant provisioni ofthe lnvlT ReSulations
(+) Proceeds from sale of infraitructure investments, infrastructure ass€ts or sale of shares of SPVS or

lnveltment Entity not distributed pursuant to an earlier plan to re-invest a5 per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions ol the lnvlT Regulations, if such proceeds are not

intended to be invested subsequently

Add

Less
(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Protit and Loss

Account and any shareholder debt/ loan f.om Trutt

Lest

C) Debt repayment {to include principal repayments as per scheduled EMI'S except if refinanced

through new debt includinB overdraft facilities and to exclude any debt repayments / debt refinanced

throuth new debt, in any form or equity raise as wellas repayment ofany sha.eholder debt / loan from

Trurt)

Less

(-l any reserve requi.ed to be created under the termr of, or pursuant to the obligations arising in

acco.dance with, any: (il. loan agreement entered with banks / financial institution from whom the

Trust orany ofits SPVS/ Holdcos have availed debt, or (ii). terms and conditionr, covenants or any other

stipulations applicable to debt securities issued by the Trust or any of it5 SPvs/ Holdcos, or (lii). terms

and conditions, covenants or any other stipulations applicible to external commercial borrowings

availed by the Trust or any of its SPV!/ Holdcos, (iv). a8reement puGuant to which the SPv/ Holdco

operates or owns the infrastructurc asset, or generates revenue or cashflows from such asset (ruch as,

conceiiion agreement, transmission services agreement, power puachase agreement, lease agreement,

and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

.egulatory, or governmental stipulations; or 10.25 (103.18)

Less
(-) any capital expenditure on existing assets owned / leased by the SPV, to the extent not funded by

debt / equity or from reierves created in the earlieryea.s
NDCF for SPV

311,31 13.113.70

ln view ofchange in the format for computation of NDCF pursuant tothe SEBI

NDtC for the quarterended June 23 & March 24 har not been given.
06, 2023, the comparative statements of

U

Description Quarter ended 30th
lune,2024

Year ended 31st
March, 2024

8.29



Statement of Net Distributab le Cash Flows lNDCFsl of Shrem lnvlT

DBL Rewa Sidhi Highways Private Limited (5PVl (ln Lakhs)

Cash flowfrom operating activities as per Cash Flow Statement of SPV

4,78L.26 9,354.22

Add

{+) Cash Flows received from SPys which repres€nt distributions of NDCF computed as pe. relevant

framewo,k (relevant in (as€ of Holdcos)

Add

(+)Treasury income / income from investing activities (interert income received from FD, tax refund,
any other income in the nature of intereit, profit on 5ale of Mrrtual funds, investments, asset5 etc.,
dividend income etc., excluding any lnd AS adjustments. Further clarilied that these amounts will be

considered on a cash receipt basis) 0.49

Add

(+) Proceeds from sale of infrastructure investments, inf.astructure assets or shares of SPV5 o.
lnve5tment Entity adjusted for the followin8

. Applicable capitalgains and othertaxes

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

. Directly attributable transaction costs

. Proceeds reinvested or planned to be reinvested ai per Regulation 18(7) of lnvlT Regulations o. any

other relevant provisions of the lnvlT Regulations

Add

(+) Proceeds from sale of iofrastructure investments, infrastructu.e assets or sale of shares of SPV! or

lnvestment Entity not distributed purruant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any othe. relevant provisions ol the lnvlT Retulations, if such proceeds a.e not

intended to be invested subsequently

Les5
(-) Finance cost on Boffowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan from Tru5t

Less

G) Ocbt repayment (to include principal repayments as per scheduled EMI'5 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 ar well as repayment of any shareholder debt/ loan from
Trust)

Less

(-) any reserve required to be created under the terms of, or pursuant to the obligations arisln8 ln

accordance with, any: (i). loan agreement entered with banks / financlal iostitution from whom the

Trust orany of its SPVS/ Holdcos have availed debt, o. (ii). terms.nd conditions, covenants or any other

stipulationr applicable to debt securities issued by the Trust or any of it5 SPV5/ Holdcos, or (iii). terms

and conditions, covenants or any other stipulations applicable to extemal commercial borrowings

availed by the Trust or any of its SPV!/ Holdcos, (iv). at.eement pursuant to which the sPV/ Holdco

operates or own5 the infaastrudure asset or generates revenue or cashflows from such asset (such as,

concession a8reement, transmission services agreement, power purchase agreement lease atreement,

and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

retulatory, or Sovernmental stipulations; or 0.40

Less
(-) any capital expenditure on existing assets owned / leased by the SPV , to the extent not funded by
debt/ equity or from reserves created in the earlier years

NOCF for SPV
4,782.L6 8,124.L2

8.49

ln view of chan8e in the format for computation of Noct pursuant to the SEBI circular dated December 05, 1023, the comparative statements ol

V

NDIC for the quarte.ended Jun€ 23 & Ma.ch 24 has not been given.

Statement of Net Distributable Cash Flows INDCFS) of SPVS under Shrem lnvlT for the perlod from 01.04.2024 to
30.06.2024

Oescription
Quarte. ended 30th

llne,2024
Year ended 31st

March,2024

(642.s9)



Statement of Net Distributable sh Flows (NDCFS) of Shrem lnvlT
DBL Nidatatta Mysore Highways Private timited (SPVI

As the SPV was acquired durint the FY 23-24 and in view of change in format for comput
circular dated December 06, 2023, the comparative figures for previous quarters and fin

(ln Lakhs)

to the SEBI

Cash flow from operating activities as per Cash tlow Statement of SPV

890.93

Add

(+) Cash Flows received from SPV'5 which represent distributions of NDCF computed as per relevant

framework (relevant in case of Holdcos)

Add

(+) Treasury income / income from investing activities (interest income received from FO, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,
dividend income etc,, excluding any lnd AS adjustments. Further clarified that these amounts will be

considered on a cash receipt basis) 0.11

Add

(+) Proceeds from sale of infrastructure investmenG, infrastructure assets or shares of SPVS or

lnvestment 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 lnvlT Regulations or any

other relevant provisions of the lnvlT Regulations

Add

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shar€s of SPVS or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT

Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not intended

to be invested subsequently

Less
(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan from Trust

Less

C) Oebt 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)

Less

(-) 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 bank / 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 conditiont 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 atreement of a like nature, by whatever name called); or (v). statutory .ludicial,

regulatory, or governmental stipulations; or (0.80)

Less
(-) any capital expenditure on existing assets owned / leased by the SPV, to the extent not funded by

debt / equity or from reserves created in the earlier years

@NDCF for SPV
890.23

:

ancta been given

Statement of Net Distributable Cash Flows (NDCFS) of SPVS under Shrem lnvlT for the period from
O1.04.2024 to 30.06.2024

Descriptiqn
quarter ended 3oth

June,2024

N



Statetoett of Net Distributable Cash Flows (NDCFs) of SPVS under Shrem lnvlT for the period from
01.04.2024 to 30.06.2024

As the SPV was acquired during the FY 23-24 and in view of change in format for

(ln takhs)

iE

F u to the SEBl

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

1s2.42)

Add

(+) Cash Flows received from SPV'S which represent distributions of NDCF computed as per relevant

framework (relevant in case of HoldCos)

(0.00)

Add

(+) Treasury incom€ / 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 lnd 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

lnvestment 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 lnvlT Regulations or any

other relevant provisions of the lnvlT Regulations

Add

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

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT

Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not intended

to be invested subsequently

Add

Less
(-) tinance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan from Trust

Less

(-) 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)

Less

(-) any reserve required to be created under the terms oi or pursuant to the obligations arisinS 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 infrastructufe asset, or generates revenue or cashflows from such asset (such at

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 30.39

Less
(-) any capital expenditure on existing assets owned / leased by the SPV, to the extent not funded by

debt / equity or from reserves created in the earlier years

N0CF for SPV
(22.03)

circular dated December 06, 2023, the comparative figures for previous quarters a have not been given

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnvlT

Pathrapali Kathghora Highways Private Limited (SPV)

Description
Quarter ended 3fth

June,2024

,ffi



Statement of Net Distributable Cash Flows (NDCFS) of Shrem lnvlT

DBL Silwani - Sultanganj Tollways Limited (SPvl (ln Lakhs)

statements ofln view ol change in the rormat for computation of NDCF pursuant to the SEgl circular dated

NDFCfor the quarter ended June 23 & March 24 has not been given.

U

Carh flowfrom operatinS activities as per Cash Flow Statement of SPV

{94.6s) 1,939.0s

Add

(+) cash Flows received from SPVs which represent distributions of NDCF computed ai per relevant

framework (relevant in case of Holdcos)

5.16

Add

(+) 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 fundt, investments, assets etc.,

dividend income etc., excludinS any lnd AS adjustments. Further clarified that these amounts will be

coniidered on a cash receipt basis)

Add

(+) Proceeds from sale of infrastructure investments, infrastructure ass€ts oa shares of SPV5 or

lnvestment Entity adjusted lor the following

. Applicable capitalgains and other taxes

. Related debts settled or due to be settled from rale proceedi

. Directly attributable transaction costs

. Proceedr reinvested or planned to be reinvested as pe. Regulation 18(7) of lnvlT Regulations or any

other.elevant provisions of the lnvlT ReSulations

Add

(+) Proceeds from s3le of infrastructure investment5, infrastructure ass€ts or sale of shares of 5PV5 or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not

intended to be invested subsequently
(-) Finance cost on Borrowingt excluding amortisation of any transaction cost5 as per Profit and Lost

Account and any shareholder debt/ loan from Trust
Less

(-) Debt repayment (to include principal repaymeoti as per scheduled EMI'! except if r€financ€d

throuth new debt including overdraft facilities and to exclude any debt repayments / debt relinanced

through new debt, in any form or equity ralse as wellas repayment ofany shareholder debt / loan from
Trust)

(-) any reserve required to be seated under the terms of, or pursuant to the obliSations arising in

accordance with, any: (i). loan agreement entered with banks / financial institution from whom the

lrust 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 o. any of it5 SPV!/ 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/ Holdcot (iv). agreement pursuant to which the SPV/ Holdco

operates or owns the infrastrudure asset, or generates revenue or carhflows f.om such asset {such as,

concession agreement, tranimission 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 rtipulationsj or (457.33) 11,772.32],

Less

Less

Les5
(-l any capital erpenditure on existing alsets owned / leased by the SPV , to the extent not funded by

debt/ equity or from reservei created in the earlier years

(ss5.82) 115.43
NOCF for SPV (Al

Opening Surplus cash available (8)

158:18 175.43
Net Distributable C.sh Flows (C)=(A+B)

06,2023,

't I lVale,

pa

Statement of Net Distributable Cash Flows (NDCFsl of SPVS under Shrem lnvlT for the period from 01.04.2024 to
30.06.2024

Description
Quarter ended 3fth

lune,2024
Yea. ended 31st

March,2024

a.7L

715.00



Statement of Net Distributable Flows (NDcFsl of Shrem lnvlT

DBL Jaora - Sailana Tollways Limited (SPv) (ln takhs)

839.07 1,037.87
cash flow from operating activities as per Cash Flow Statement of SPv

(+) cash Flows received from SPv's which.epresent distributions of NDCF computed as per relevant

framework (relevant in case of Holdcot)

Add

4.181.04

Add

(+) Treasury income / income from investing adivities (interest income received from FO, tax refund,

any other income in the nature of interest, prolit on sale of Mutual funds, investments, assets etc.,

dividend income etc., excluding any lnd AS adjustments. Funher clarified that these amount5 will be

considered on a cath receipt basis)

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

lnvestment Entity adjusted for the following

. Applicable capitalSains and other taxei

. Related debts settled ordue to be settled from sale proceeds

. Directly attributable transaction costs

. Proceeds reinvested or planned to be reinvested as per ReSulation 18(7) of lnvlT Regulations or any

other relevant provisions of the lnvlT Regulations

Add

(+) Proceedr from sale of infrastructure investments, infrastructure ass€ts or sale of shares of SPVS or

lnvestment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of

lnvlT Regulations or any other relevant provisions of th€ lnvlT Regulations, if such p.oceeds are not

intended to be invelted subsequently

G) Finance cost on gorrowings, excluding amortisation of any transadion costs at per Profit and Loss

Account and any shareholder debt / loan from Trust
Less

Less

(-) D€bt repayment (to include principal repayment5 as per scheduled EMI'S except if
throuth new debt including overdraft facilities and to exclude any debt repayments / debt relinanc€d

through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from

refinanced

Trust)

(s25.oo)

1-j any reser"e requited to be created under the termt of, or pursuant to the obligations aritins in

accordance with, any: (l). loan agreement entered with bank / financial institution from whom the

Trust orany ot iti SPVS/ Holdcos have availed debt, or (ii). te.ms and conditions, covenants or anyother

stipulationr applicible to debt securitlei itsued by the Trust or any of its SPVS/ Holdcos, or (iii), terms

and conditions, covenanti or any other stipulations applicable to external commercial borrowingr

availed by the Trurt or any of its SPVS/ Holdcos, (iv). aSreement puGuant to which the SPV/ Holdco

operates or owns the infrastructute asset, or generatet revenue or cashflows from such asset (such as,

concession agreement, transmission iervices agreement, power purchase agreemenL lease aSaeement

and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

regulalory,or governmental stipulations; or

Less

Less
{-) any capital expenditure on existinS assets owned / leated by the SPV , to the extent not

debt / equity or from reserves created in the earlier years

funded by

1,018.15315.11
NDCF fo, SPV

ln view ofchange in the format for computation of NDCF pursuant to the SEBlcircular dated December 06,2023, the comparative statements of

NDFC for the quarter ended lune 23 & March 24 hai not been given'

u

statement of Net Distributable cash Flows (NDcFsl of sPvs under Shrem lnvlT for the period from 01.04.2024 to
30.06.2024

Description
Quarter ended 30th

llurrc,2024
Year ended 31st

March, 2024

Add

(23.90)



Statement of Net Distributable Cash Flows N DCFSI of under Shrem lnvlT for the Denod from 01.04.2024 to

Statem

30.06.2024

ent of Net Distributable Cash Flows INDCFs) of Shrem lnvlT

DBL Mundi - Sanawad Tollways timited (SPV) (ln Lakhsl

Cash flow from operating activities as per Cash Flow Statement ofSPV

846.87

Add

(+) Gsh Flows received from SPys which represent distributions of NDCF computed as per relevant

framework (relevant in case of Holdcos)
(+) Treasury income / income from investing activities (interest inrome 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 lnd AS adiustments. Funher clarified that these amounB will be
considered on a cash receipt basis) 0.50
(+) Proceeds from sale of infrastructure inveitments, infrastructure assets or shares of SPVS or

lnvestment Entity adjusted for the following

. Applicable capitalgains and othertaxes

. Related debts settled ordue to be settled from sale proceeds

. Directly attributable t,an$ction costj

. Proceedr reinvested or planned to be reinvested ai per Regulation 18(7) of lnvlT Regulations or any

other relevant p.ovisions ofthe lnvlT Regulations

Add

(+) Proceedr from rale of infrastructure investments, inf.astructure assets or sale of shares of SPV5 or

lnveitment Entity not distributed pu.suant to an earlie. plan to.e-invest as per Regulatlon 18(7) of

lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not

intend€d to be invested subsequently

C) Finance cost on gorrowings, excluding amonisation of any transaction costs as per Profit and Loss

Account and any shareholder debt/ loan from Trust

G) Debt repayment (to include principal repayments as per scheduled EMI'S except if refinanced
through new debt including overd.aft facilities and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity raise a5 well ar repayment of any shareholder debt / loan from
Tru5t)

{-) any reserve required to be created under the terms of, or pursuant to the obligations ari5ing in

accordance with, any: (i). loan aSreement entered with banks / financlal institution from whom the

Trustorany of its SPVS/ Holdcos have availed debt, or (ii). terms and conditlons, covenants or any other

stipulations applicable to debt securities issued by the Trust or any of its SPVS/ Holdcos, or (lii). terms

and conditions, covenants or any other stipulations applicable to exlernal commercial borrowings

availed by the Trust or any of its SPVs/ Holdcos, (iv). agreement puEuant to rvhich the SPV/ Holdco

operates or owns the infaastaucture asset, or generates revenue or cashflows from such asset (such as,

concession agreement, transmission services agreement, power purchase agreement, lease agreement,

and any oth€r agreement of a like nature, by whatever name called); or {v). statutory, .ludicial,

regulatory or governmental stipulations; or (319.24)

Less
{-) any capital expenditu.e on existing assets owned / leased by the SPV , to the extent not funded by
debt/ equity orfrom reserves created in the earlier years

528.13

2.00

r.22

2,041.06

ln view of change in the format for computation of NDCF pursuant to the SEBI circular dated December 06, 2023, the comparative statements of

NI M4

4

.44L7

Add

Less

Less

Less

3 2
s

NDtC for the quarter ended June 23 & March 24 has not been given.

S*01

0

Description Quarter ended 30th
)une,2024

Year ended 31st
March, 2024

Add

INDcF 
for sPV
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Valuation as per SEBI (Infrastructure Investment Trusts) Regulations, 
2014 as amended 

Fair Enterprise Valuation  

Valuation Date: 30th June 2024 

Report Date: 22nd July 2024  

Mr. S Sundararaman, 
Reistered Valuer,  
IBBI Registration No - IBBI/RV/06/2018/10238 

Prepared for: 

Shrem InvIT (“the Trust”) 

Shrem Infra Investment Managers Private Limited  (“the Investment
Manager”) 

Annexure B



 
 

 
  

RV/SSR/R/2025/12                                                                                                                     Date: 22nd July 2024 

 
Shrem InvIT  
(acting through Axis Trustee Services Limited (in its capacity as “the Trustee” of the Trust) 
1101, Viraj Towers,  
Junction off Andheri Kurla Road, 
W.E. Highway, Near Landmark Building, 
Andheri (E), Mumbai 400 069. 
 
Shrem Infra Investment Managers Private Limited  
(acting as the Investment Manager to Shrem InvIT) 
1101, Viraj Towers,  
Junction off Andheri Kurla Road, 
W.E. Highway, Near Landmark Building, 
Andheri (E), Mumbai 400 069. 
 
Sub: Valuation as per SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended 

(“the SEBI InvIT Regulations”) 
 
Dear Sir(s)/Madam(s), 

I, Mr. S. Sundararaman (“Registered Valuer” or “RV” or “I” or “My” or “Me”) bearing IBBI registration number 
IBBI/RV/06/2018/10238, have been appointed vide letter dated 1st July 2024 as an independent valuer, as defined 
as per Regulation 2(zzf) of the SEBI InvIT Regulations, by Shrem Infra Investment Managers Private Limited 
(“SIIMPL” or “the Investment Manager”) acting as the Investment Manager for Shrem InvIT (“the Trust” or 
“Shrem InvIT”), an infrastructure investment trust, registered with the Securities Exchange Board of India 
(“SEBI”) with effect from 4th February 2021, bearing registration number  IN/InvIT/20-21/0017 and  Axis Trustee 
Services Limited (“the Trustee”) acting on behalf of the Trust for the purpose of the financial valuation of the 
special purpose vehicles and the associate (defined hereinafter below) as per the requirements of the Securities 
and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended (“SEBI InvIT 
Regulations”). 

The Trust operates and maintains the following special purpose vehicles: 
 

Sr. No. Name of the SPV Term Term Group 
 NHAI Hybrid Annuity Model Assets   

NHAI/ 
MoRTH 

HAM SPVs 
Annuity 

SPVs 

1 DBL Lucknow Sultanpur Highways Private Limited  DLSHL 
2 DBL Kalmath Zarap Highways Private Limited DKZHL 
3 DBL Yavatmal Wardha Highways Private Limited  DYWHPL 
4 DBL Tuljapur Ausa Highways Private Limited  DTAHL 
5 DBL Wardha Butibori Highways Private Limited  DWBHPL 
6 DBL Mahagaon Yavatmal Highways Private Limited  DMYHPL 
7 DBL Gorhar Khairatunda Highways Limited DGKHL 
8 DBL Anandapuram Anakapalli Highways Limited DAAHL 
9 DBL Bellary Byrapura Highways Limited DBBHL 
10 DBL Sangli Borgaon Highways Limited DSBHL 
11 DBL Byrapura Challakere Highways Private Limited DBCHL 
12 DBL Chandikhole Bhadrak Highways Limited DCBHL 
13 DBL Rewa Sidhi Highways Private Limited DRSHL 
14 DBL Bangalore Nidagatta Highways Private Limited DBNHL 
15 DBL Nidagatta Mysore Highways Private Limited  DNMHL 
 State Annuity and Toll Model  

State ATM 
SPVs 

Annuity 
SPVs 

16 DBL Ashoknagar-Vidisha Tollways Private Limited DAVTL 
17 DBL Betul-Sarni Tollways Private Limited DBSTL 
18 DBL Hata – Dargawon Tollways Private Limited DHDTL 
19 DBL Silwani-Sultanganj Tollways Private Limited DSSTL 



 

S. SUNDARARAMAN                                                                               Shrem InvIT  
Registered Valuer                                                                           Fair Enterprise Valuation of SPVs 
Registration No - IBBI/RV/06/2018/10238                                   
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Sr. No. Name of the SPV Term Term Group 
20 DBL Sitamau-Suwasara Tollways Private Limited Sitamau 

 

 

21 DBL Mundi-Sanawad Tollways Private Limited DMSTL 
22 DBL Uchera - Nagod Tollways Private Limited DUNTL 
23 DBL Sardarpur Badnawar Tollways Private Limited DSBTL 
24 DBL Patan Rehli Tollways Private Limited DPRTL 
25 DBL Tikamgarh-Nowgaon Tollways Private Limited DTNTL 
 State Annuity Model  

State AM 
SPVs 

26 DBL Nadiad Modasa Tollways Private Limited DNMTL 
27 DBL Bankhlafata-Dogawa Tollways Private Limited DBDTL 
28 DBL Jaora-Sailana Tollways Private Limited DJSTL 
29 DBL Mundargi Harapanahalli Tollways Private Limited DMHTL 
30 DBL Hassan Periyapatna Tollways Private Limited DHPTL 
31 DBL Hirekerur Ranibennur Tollways Private Limited DHRTL 
 Toll Model    

Toll 
SPVs 32 Jalpa Devi Tollways Private Limited JDTL NHAI Toll 

33 Suryavanshi Infrastructure Private Limited SUIPL State Toll 
 
(Herein after all the 33 companies mentioned above are together referred to as “the SPVs”) 
 
The Trust operates and maintains the following associate: 

Sr. No. Name of the Associate Term 
 NHAI Hybrid Annuity Model Assets   

1 Pathrapali Kathghora Highways Private Limited* PKHPL 

(Herein after the company mentioned above is referred to as “the Associate” where 49% stake is held by the 
InvIT) 

These SPVs and Associate were acquired by the Trust and are to be valued as per Regulation 21(5) contained in 
the Chapter V of the SEBI InvIT Regulations. 

As per Regulation 21(5) of Chapter V of the SEBI InvIT Regulations: 

"A half yearly valuation of the assets of the InvIT shall be conducted by the valuer for the half-year ending 
September 30th for a publicly offered InvIT for incorporating any key changes in the previous six months and such 
half yearly valuation report shall be prepared within one month from the date of end of such half year. 
Provided that in case the consolidated borrowings and deferred payments of an InvIT, in terms of Regulation 20, 
is above forty nine per cent, the valuation of the assets of such InvIT shall be conducted by the valuer for quarter 
ending June, September and December, for incorporating any key changes in the previous quarter and such 
quarterly report shall be prepared within one month from the date of the end of such quarter.” 

In this regard, the Investment Manager and the Trustee intends to undertake the fair enterprise valuation of the 
SPVs as on 30th June 2024 for incorporating any key changes from the period ended 31st March 2024 till 30th June 
2024. Accordingly, this report should be read in continuation to my report dated 8th May 2024 in relation to the 
valuation of all the SPVs as at 31st March 2024. 
I have relied on explanations and information provided by the Investment Manager. Although, I have reviewed such 
data for consistency, those are not independently investigated or otherwise verified. My team and I have no present 
or planned future interest in the Trust, the SPVs, the Associate or the Investment Manager except to the extent of 
this appointment as an independent valuer and the fee for this Valuation Report (“Report”) which is not contingent 
upon the values reported herein. The valuation analysis should not be construed as investment advice, specifically, 
I do not express any opinion on the suitability or otherwise of entering into any financial or other transaction with 
the Trust. 

I am enclosing the Report providing opinion on the fair enterprise value of the SPVs and the Associate on a going 
concern basis as at 30th June 2024 (“Valuation Date”). Enterprise Value (“EV”) is described as the total value of 
the equity in a business plus the value of its debt and debt related liabilities, minus any cash or cash equivalents 
to meet those liabilities. The attached Report details the valuation methodologies used, calculations performed and 
the conclusion reached with respect to this valuation. 
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The analysis must be considered as a whole. Selecting portions of any analysis or the factors that are considered 
in this Report, without considering all factors and analysis together could create a misleading view of the process 
underlying the valuation conclusions. The preparation of a valuation is a complex process and is not necessarily 
susceptible to partial analysis or summary description. Any attempt to do so could lead to undue emphasis on any 
particular factor or analysis. 

The information provided to me by the Investment Manager in relation to the SPVs/Associate included but not 
limited to historical financial statements, forecasts/projections, other statements and assumptions about future 
matters like forward-looking financial information prepared by the Investment Manager. The forecasts and 
projections as supplied to me are based upon assumptions about events and circumstances which are yet to occur. 

I have not tested individual assumptions or attempted to substantiate the veracity or integrity of such assumptions 
in relation to the forward-looking financial information, however, I have made sufficient enquiry to satisfy myself 
that such information has been prepared on a reasonable basis.   

Notwithstanding anything above, I cannot provide any assurance that the forward looking financial information will 
be representative of the results which will actually be achieved during the cash flow forecast period.  

The valuation provided by RV and the valuation conclusion are included herein and the Report complies with the 
SEBI InvIT Regulations and guidelines, circular or notification issued by the Securities and Exchange Board of 
India (“SEBI”) thereunder.  

Please note that all comments in the Report must be read in conjunction with the caveats to the Report, which are 
contained in Section 7 of this Report. This letter, the Report and the summary of valuation included herein can be 
provided to Trust’s advisors and may be made available for the inspection to the public and with the SEBI, the 
stock exchanges and any other regulatory and supervisory authority, as may be required. 

RV draws your attention to the limitation of liability clauses in Section 7 of this Report including the clause on 
Limitation and Uncertainty in Valuation.  

This letter should be read in conjunction with the attached Report. 

Yours faithfully, 

 
 
 
__________________ 
S. Sundararaman 
Registered Valuer 
IBBI Registration No.: IBBI/RV/06/2018/10238 
Asset Class: Securities or Financial Assets 
Place: Chennai 
UDIN: 24028423BKGABA1909 

SWAMINATHAN 
SUNDARARAMA
N

Digitally signed by 
SWAMINATHAN 
SUNDARARAMAN 
Date: 2024.07.22 
20:46:21 +05'30'
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Definition, abbreviation & glossary of terms 

Abbreviations Meaning 
AM Annuity Model 

ATM Annuity & Toll Model 

BOT Build, Operate and Transfer 

Capex Capital Expenditure 

CCIL Clearing Corporation of India Limited 

CCM Comparable Companies Multiples 

COD Commercial Operation Date 

Cr Crores 

CTM Comparable Transactions Multiples 

DAAHL DBL Anandapuram Anakapalli Highways Limited 

DAVTL DBL Ashoknagar-Vidisha Tollways Private Limited 

DBBHL DBL Bellary Byrapura Highways Limited 

DBCHL DBL Byrapura Challakere Highways Private Limited 

DBDTL DBL Bankhlafata-Dogawa Tollways Private Limited 

DBFOT Design, Build, Finance, Operate and Transfer 

DBL Dilip Buildcon Limited 

DBNHL DBL Bangalore Nidagatta Highways Private Limited 

DBSTL DBL Betul-Sarni Tollways Private Limited 

DCF Discounted Cash Flow 

DCBHL DBL Chandikhole Bhadrak Highways Limited 

DGKHL DBL Gorhar Khairatunda Highways Limited 

DHDTL DBL Hata – Dargawon Tollways Private Limited 

DHPTL DBL Hassan Periyapatna Tollways Private Limited 

DHRTL DBL Hirekerur Ranibennur Tollways Private Limited 

DJSTL DBL Jaora - Sailana Tollways Private Limited 

DKZHL DBL Kalmath Zarap Highways Private Limited 

DLSHL DBL Lucknow Sultanpur Highways Private Limited  

DMHTL DBL Mundargi Harapanahalli Tollways Private Limited 

DMSTL DBL Mundi - Sanawad Tollways Limited 

DMYHL DBL Mahagaon Yavatmal Highways Private Limited  

DNMHL DBL Nidagatta Mysore Highways Private Limited  

DNMTL DBL Nadiad Modasa Tollways Private Limited 

DPRTL DBL Patan Rehli Tollways Private Limited 

DRSHL DBL Rewa Sidhi Highways Private Limited 

DSBHL DBL Sangli Borgaon Highways Limited 

DSBTL DBL Sardarpur Badnawar Tollways Private Limited 

DSSTL DBL Silwani - Sultanganj PrivateTollways Limited 

DTAHL DBL Tuljapur Ausa Highways Private Limited  

DTNTL DBL Tikamgarh-Nowgaon Tollways Private Limited 

DUNTL DBL Uchera - Nagod Tollways Private Limited  
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Definition, abbreviation & glossary of terms 

Abbreviations Meaning 

DWBHL DBL Wardha Butibori Highways Private Limited  

DYWHL DBL Yavatmal Wardha Highways Private Limited  

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization 

ERP Equity Risk Premium 

ETC Electronic Toll Collection 

EV Enterprise Value 

FCFF Free Cash Flow to the Firm 

FDI Foreign Direct Investment 

FY Financial Year Ended 31st March 

GQ Golden Quadrilateral 

GSRDC Gujarat State Road Development Corporation Limited 

HAM Hybrid Annuity Model 

Ind AS Indian Accounting Standards 

INR Indian Rupees 

Investment Manager/SIIMPL Shrem Infra Investment Managers Private Limited 

IVS ICAI Valuation Standards 2018 

JDTL Jalpa Devi Tollways Private Limited 

Kms Kilometres 

KRDC Karnataka Road Development Corporation Limited 

MoRTH Ministry of Road Transport and Highways 

MMR Major Maintenance and Repairs 

MPRDC Madhya Pradesh Road Development Corporation Limited 

Mn Million 

NAV Net Asset Value  

NCA Net Current Assets Excluding Cash and Bank Balances 

NH National Highway 

NHAI National Highways Authority of India 

NHDP National Highways Development Project 

NS-EW North- South and East-West Corridors 

O&M Operation & Maintenance 

PCU Passenger Car Unit 

PKHPL Pathrapali Kathghora Highways Private Limited 

PPP Public Private Partnership 

RFID Radio Frequency Identification 

RV Registered Valuer 

SEBI Securities and Exchange Board of India 

SEBI InvIT Regulations SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended 

SH State Highway 

SIPL Shrem Infraventure Private Limited 
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Definition, abbreviation & glossary of terms 

  

Abbreviations Meaning 

Sitamau DBL Sitamau- Suwasara Private Tollways Limited 

the Sponsor Shrem Infra Invest Private Limited 

SRPL Shrem Roadways Private Limited 

STPL Shrem Tollways Private Limited 

SUIPL Suryavanshi Infrastructure Private Limited 

SPV Special Purpose Vehicle 

the Trustee Axis Trustee Services Limited 
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1. Executive Summary 

1.1. Background 
1.1.1. Shrem InvIT (“the Trust” or “InvIT”) was established on 31st December 2020 as an irrevocable trust pursuant 

to the trust deed under the provisions of the Indian Trusts Act, 1882. The Trust is registered as an Indian 
infrastructure investment trust with the Securities and Exchange Board of India (“SEBI”) with effect from 4th 
February 2021, bearing registration number IN/InvIT/20-21/0017, pursuant to the SEBI (Infrastructure 
Investment Trusts) Regulations, 2014, as amended from time to time (“the SEBI InvIT Regulations”). 

1.1.2. The InvIT has been mainly formed to invest in infrastructure assets primarily being in the road sector in India. 
All of the Fund’s road projects are implemented and held through special purpose vehicles and associate. 
The InvIT currently involved in owning, operating and maintaining a portfolio of 34 road projects in the Indian 
states of Maharashtra, Gujarat, Madhya Pradesh, Andhra Pradesh, Jharkhand, Odisha, Karnataka and Uttar 
Pradesh pursuant to the concessions granted by the National Highways Authority of India (“NHAI”), Ministry 
of Road Transport and Highway Government of India, Government of State of Gujarat, Madhya Pradesh 
Road Development Corporation of India and Karnataka Road Development Corporation Limited of India. The 
units issued by the Trust are listed on the National Stock Exchange of India Limited (“NSE”) since 22nd 
September 2021. 

1.1.3. Unitholding of the Trust as on 30th June 2024 is as under: 

Sr. No. Particulars No. of Units % 
1 Sponsor & Sponsor Group 38,85,82,447 67.61% 
2 Non-institutional investors 11,36,21,002 19.77% 
3 Dilip Buildcon Limited and its affiliates 7,25,62,334 12.62% 

  Total 57,47,65,783 100.00% 
  Source: NSE 
 
The Sponsor 

1.1.4. Shrem Infra Invest Private Limited (“the Sponsor”) is a part of the Shrem group. The Shrem group was 
founded in 2010 by Nitan Chhatwal, and has diverse investment management experience in real estate, 
hospitality, health care, telecommunication and infrastructure sectors. 

Shareholding of the Sponsor as on 30th June 2024 is as under: 

Sr. No. Particulars No. of Shares % 
1 Chhatwal Group Trust 7,50,00,000 93.75% 
2 Shrem Impex Private Limited 50,00,000 6.25% 

  Total 8,00,00,000 100.00% 
  Source: Investment Manager 
 
Investment Manager 

1.1.5. Shrem Infra Investment Managers Private Limited ("SIIMPL" or "the Investment Manager") has been 
appointed as the Investment Manager to the Trust by the Trustee and will be responsible to carry out the 
duties of such person as mentioned under the SEBI InvIT Regulations. 

1.1.6. Shareholding of the Investment Manager as on 30th June 2024 is as under: 

Sr. No. Particulars No. of Shares % 
1 Mr. Nitan Chhatwal 5,000 0.05% 
2 Mr. Hitesh Chhatwal 5,000 0.05% 

3 Chhatwal Group Trust (Nitan Chhatwal 
Trustee Beneficial Owner) 99,90,000 99.90% 

 Total 1,00,00,000 100.00% 
  Source: Investment Manager 
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1.1.7. Financial Assets to be Valued 

Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt 
and debt related liabilities, minus any cash or cash equivalents to meet those liabilities. The financial assets 
under consideration are valued at Enterprise Value. 

Sr. No. Name of the SPV 
 NHAI Hybrid Annuity Model Assets (“NHAI HAM SPVs”) 

1 DBL Lucknow Sultanpur Highways Private Limited  

2 DBL Kalmath Zarap Highways Private Limited 

3 DBL Yavatmal Wardha Highways Private Limited  

4 DBL Tuljapur Ausa Highways Private Limited  

5 DBL Wardha Butibori Highways Private Limited  

6 DBL Mahagaon Yavatmal Highways Private Limited  

7 DBL Gorhar Khairatunda Highways Limited 

8 DBL Bellary Byrapura Highways Limited 

9 DBL Anandapuram Anakapalli Highways Limited 

10 DBL Sangli Borgaon Highways Limited 

11 DBL Byrapura Challakere Highways Private Limited 

12 DBL Chandikhole Bhadrak Highways Limited 

13 DBL Rewa Sidhi Highways Private Limited 

14 DBL Bangalore Nidagatta Highways Private Limited 

15 DBL Nidagatta Mysore Highways Private Limited 

 State Annuity and Toll Model (“State ATM SPVs”) 

16 DBL Ashoknagar-Vidisha Tollways Private Limited 

17 DBL Betul-Sarni Tollways Private Limited 

18 DBL Hata – Dargawon Tollways Private Limited 

19 DBL Silwani-Sultanganj Tollways Private Limited 

20 DBL Sitamau-Suwasara Tollways Private Limited 

21 DBL Mundi-Sanawad Tollways Private Limited 

22 DBL Uchera - Nagod Tollways Private Limited 

23 DBL Sardarpur Badnawar Tollways Private Limited 

24 DBL Patan Rehli Tollways Private Limited 

25 DBL Tikamgarh-Nowgaon Tollways Private Limited 

 State Annuity Model (“State AM SPVs”) 

26 DBL Nadiad Modasa Tollways Private Limited 

27 DBL Bankhlafata-Dogawa Tollways Private Limited 

28 DBL Jaora-Sailana Tollways Private Limited 

29 DBL Mundargi Harapanahalli Tollways Private Limited 

30 DBL Hassan Periyapatna Tollways Private Limited 

31 DBL Hirekerur Ranibennur Tollways Private Limited 

 Toll Model (“Toll SPVs”) 

32 Jalpa Devi Tollways Private Limited 

33 Suryavanshi Infrastructure Private Limited 

 (Together referred to as “the SPVs”) 
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Sr. No. Name of the Associate 
 NHAI Hybrid Annuity Model Assets (“Associate”) 

1 Pathrapali Kathghora Highways Private Limited 

(Referred to as “the Associate”) 

Structure of the Trust as at 30th June 2024: 
 

   
 

1.2. Purpose and Scope of Valuation 

 

Purpose of Valuation 
1.2.1. As per Regulation 21(5) of Chapter V of the SEBI InvIT Regulations: 

 "A half yearly valuation of the assets of the InvIT shall be conducted by the valuer for the half-year ending 
September 30th for a publicly offered InvIT for incorporating any key changes in the previous six months and 
such half yearly valuation report shall be prepared within one month from the date of end of such half year.  

Provided that in case the consolidated borrowings and deferred payments of an InvIT, in terms of Regulation 
20, is above forty nine per cent, the valuation of the assets of such InvIT shall be conducted by the valuer for 
quarter ending June, September and December, for incorporating any key changes in the previous quarter 
and such quarterly report shall be prepared within one month from the date of the end of such quarter.” 

1.2.2. In this regard, the Investment Manager and the Trustee intends to undertake the fair enterprise valuation of 
the SPVs as on 30th June 2024 for incorporating any key changes from the period ended 31st March 2024 till 
30th June 2024. Accordingly, this report should be read in continuation to my report dated 8th May 2024 in 
relation to the valuation of all the SPVs as at 31st March 2024 

1.2.3. In this regard, the Investment Manager has appointed Mr. S. Sundararaman (“Registered Valuer” or “RV” or 
“I” or “My” or “Me”) bearing IBBI registration number IBBI/RV/06/2018/10238 to undertake the fair valuation 
at the enterprise level of the SPVs and the Associate as per the SEBI InvIT Regulations as on 30th June 2024. 
Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its debt 
and debt related liabilities, minus any cash or cash equivalents to meet those liabilities. 

1.2.4. Registered Valuer declares that: 
i. The RV is competent to undertake financial valuation in terms of SEBI InvIT Regulations; 
ii. The RV is independent and has prepared the Report on a fair and unbiased basis; 
iii. RV has valued the SPVs and the Associate based on the valuation standards as specified / applicable 

as per the SEBI InvIT Regulations. 

1.2.5. This Report covers all the disclosures required as per the SEBI InvIT Regulations and the valuation of the 
SPVs is impartial, true and fair and in compliance with the SEBI InvIT Regulations. 

 

Trustee
(Axis Trustee Services Limited)Investment management 

services

Lenders 
(SBI & UBI)
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Trust management services

Investment Manager
(Shrem Infra Investment Manager 

Private Limited)
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Scope of Valuation 
 

1.2.6. Nature of the Asset to be Valued 

The RV has been mandated by the Investment Manager to arrive at the Enterprise Value (“EV”) of the SPVs 
and Associate. Enterprise Value is described as the total value of the equity in a business plus the value of 
its debt and debt related liabilities, minus any cash or cash equivalents to meet those liabilities.  

1.2.7. Valuation Base 
Valuation Base means the indication of the type of value being used in an engagement. In the present case, 
I have determined the fair value of the SPVs and Associate at the enterprise level. Fair Value Bases defined 
as under: 
Fair Value 
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 valuation date. It is the price that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at 
the measurement date under current market conditions (i.e. an exit price) regardless of whether that price is 
directly observable or estimated using another valuation technique. Fair value or Market value is usually 
synonymous to each other except in certain circumstances where characteristics of an asset translate into a 
special asset value for the party(ies) involved. 

1.2.8. Valuation Date 

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or measured. 
Valuation is time specific and can change with the passage of time due to changes in the condition of the 
asset to be valued. Accordingly, valuation of an asset as at a particular date can be different from other 
date(s). 

The Valuation Date considered for the fair enterprise valuation of the SPVs and Associate is 30th June 2024 
(“Valuation Date”). The attached Report is drawn up by reference to accounting and financial information as 
on 30th June 2024. The RV is not aware of any other events having occurred since 30th June 2024 till date of 
this Report which he deems to be significant for his valuation analysis.  

For the amount pertaining to the operating working capital, management of the Investment Manager has 
acknowledged to consider the Provisional financial statements as on 30th June 2024 to carry out the valuation 
of the SPVs and Associate. 

1.2.9. Premise of Value 
Premise of Value refers to the conditions and circumstances how an asset is deployed. In the present case, 
RV has determined the fair enterprise value of the SPVs and Associate on a Going Concern Value defined 
as under: 
Going Concern Value 

Going Concern value is the value of a business enterprise that is expected to continue to operate in the future. 
The intangible elements of going concern value result from factors such as having a trained work force, an 
operational plant, necessary licenses, systems, and procedures in place etc. 
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1.3. Summary of Valuation 
 

I have assessed the fair enterprise value of each of the SPV and Associate on a stand-alone basis by using 
the Discounted Cash Flow (“DCF”) method under the income approach. Following table summarizes my 
explaination on the usage or non usage of different valuation methods: 
 

Valuation 
Approach 

Valuation 
Methodology Used Explanation 

Cost Approach Net Asset 
Value No NAV does not capture the future earning potential of the 

business. 

Income 
Approach 

Discounted 
Cash Flow Yes 

The revenue of all the Projects, except for the Toll SPVs, is 
mainly derived from the annuity fees that are typically pre-
determined by the relevant government authority and 
cannot be modified to reflect prevailing circumstances, other 
than annual adjustments to account for inflation and interest 
rate changes wherever applicable, as specified in the 
concession agreements. The Toll SPVs derive almost all of 
their revenue from their toll-road operations. The Toll SPVs 
are substantially dependent on the accuracy of the traffic 
volume forecasts for their respective projects. Accordingly, 
since all the Assets are generating income based on pre-
determined agreements / mechanism and since the 
Investment Manager has provided me the financial 
projections for the balance tenor of the concessions 
agreements, DCF Method under the income approach has 
been considered as the appropriate method for the present 
valuation exercise. 

Market 
Approach 

  

Market Price No 
The equity shares of the SPVs/ Associate are not listed on 
any recognized stock exchange in India. Hence, I was 
unable to apply the market price method.  

Comparable 
Companies No 

In the absence of any exactly comparable listed companies 
with characteristics and parameters similar to that of the 
SPVs/ Associate, I am unable to consider this method for 
the current valuation. 

Comparable 
Transactions No In the absence of adequate details about the Comparable 

Transactions, I was unable to apply the CTM method. 

 
Under the DCF Method, the Free Cash Flow to Firm (“FCFF”) has been used for the purpose of valuation of 
each of the SPV and Associate. In order to arrive at the fair EV of the individual SPV/ Associate under the 
DCF Method, I have relied on provisional financial statements as at 30th June 2024 prepared in accordance 
with the Indian Accounting Standards (Ind AS) and the financial projections of the respective SPV/ Associate 
prepared by the Investment Manager as at the Valuation Date based on their best judgement. 

The discount rate considered for the respective SPV/ Associate for the purpose of this valuation exercise is 
based on the Weighted Average Cost of Capital (“WACC”) for each of the SPV/ Associate. As all the SPV/ 
Associate under considerations have executed projects under the BOT /DBFOT model, the operating rights 
of the underlying assets shall be transfered after the expiry of the concession period. At the end of the agreed 
concession period, the operating rights in relation to the roads, the obligation to maintain the road and the 
right to collect tolls from the vehicles using the road revert to the government entity that granted the 
concession by the SPV/ Associate.  Accordingly, terminal period value i.e. value on account of cash flows to 
be generated after the expiry of concession period has not been considered.  

 

 

 



 
 

                                                     
 

S. SUNDARARAMAN                                                                               Shrem InvIT  
Registered Valuer                                                                           Fair Enterprise Valuation of SPVs 
Registration No - IBBI/RV/06/2018/10238                                   

Page 14 of 98 
  

Strictly Private and Confidential 

Based on the methodology and assumptions discussed further, RV has arrived at the fair enterprise value of 
the SPVs and the Associate as on the Valuation Date: 
Below is the Fair Enterprise Value of SPV where the InvIT holds 100% Equity Ownership 

Sr. 
No. SPVs Projection Period (Balance 

Concession Period) WACC 
Fair Enterprise 

Value 
(INR Mn) 

1 DLSHL ~9 Years 10 Months 7.76% 8,805 

2 DKZHL ~10 Years 9 Months 7.79% 3,594 

3 DYWHL ~10 Years 1 Months 7.83% 3,598 

4 DTAHL ~10 Years 5 Months 7.86% 3,122 

5 DWBHL ~10 Years 5 Months 7.79% 3,815 

6 DMYHL ~10 Years 11 Months 7.82% 4,157 

7 DGKHL ~12 Years 4 Months 7.81% 3,522 

8 DAAHL ~12 Years 5 Months 7.65% 8,684 

9 DBBHL ~12 Years 7 Months 7.81% 4,372 

10 DSBHL ~12 Years 10 Months 7.58% 5,743 

11 DBCHL ~11 Years 6 Months 7.82% 2,548 

12 DCBHL ~13 Years 1 Months 7.79% 7,587 

13 DRSHL ~13 Years 4 Months 7.65% 5,526 

14 DBNHL ~13 Years 5 Months 7.78% 11,430 

15 DNMHL ~13 Years 8 Months 7.55% 12,699 

16 DAVTL ~3 Years 1 Months 8.22% 309 

17 DBSTL ~3 Years 10 Months 8.19% 1,139 

18 DHDTL ~5 Years 8 Months 8.05% 556 

19 DSSTL ~1 Years 9 Months 8.11% 364 

20 Sitamau ~1 Years 9 Months 8.38% 172 

21 DMSTL ~1 Years 10 Months 8.26% 298 

22 DUNTL ~2 Years 10 Months 8.23% 483 

23 DSBTL ~0 Years 11 Months 9.21% 77 

24 DPRTL ~5 Years 9 Months 8.15% 1,654 

25 DTNTL ~3 Years 11 Months 8.19% 619 

26 DNMTL ~2 Years 0 Months 8.29% 648 

27 DBDTL ~2 Years 9 Months 8.28% 429 

28 DJSTL ~2 Years 10 Months 8.40% 492 

29 DMHTL ~2 Years 3 Months 8.35% 601 

30 DHPTL ~2 Years 3 Months 8.42% 1,049 

31 DHRTL ~2 Years 3 Months 8.36% 751 

32 JDTL ~18 Years 2 Months 9.61% 20,784 

33 SUIPL ~8 Years 9 Months 9.90% 258 

Total     1,19,884 
 

Below is the Fair Enterprise Value of Associate where the InvIT holds 49% Equity Ownership 

Sr. 
No. SPVs Projection Period (Balance 

Concession Period) WACC 
Fair Enterprise 

Value 
(INR Mn) 

1 PKHPL ~14 Years 0 Months 7.77% 3,748 
Total     3,748 
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Further to above considering that present valuation exercise is based on the future financial performance and 
based on opinions on the future credit risk, cost of debt assumptions, etc., which represent reasonable 
expectations at a particular point of time, but such information, estimates or opinions are not offered as 
predictions or as assurances that a particular level of income or profit will be achieved, a particular event will 
occur or that a particular level of income or profit will be achieved, a particular event will occur or that a 
particular price will be offered or accepted. Actual results achieved during the period covered by the 
prospective financial analysis will vary from these estimates and variations may be material. Accordingly, a 
quantitative sensitivity analysis is considered on the WACC by increasing/decreasing it by 1.00%. 

 
Fair Enterprise Valuation Range based on WACC parameter (1.0%) 

 
 

The above represents reasonable range of fair enterprise valuation of the SPVs and the Associate. 
 

 

  

INR Mn
WACC WACC
+1.0% -1.0%

1 DLSHL 8.76% 8,441 7.76% 8,805 6.76% 9,195
2 DKZHL 8.79% 3,454 7.79% 3,594 6.79% 3,744
3 DYWHL 8.83% 3,457 7.83% 3,598 6.83% 3,749
4 DTAHL 8.86% 2,989 7.86% 3,122 6.86% 3,265
5 DWBHL 8.79% 3,658 7.79% 3,815 6.79% 3,983
6 DMYHL 8.82% 3,977 7.82% 4,157 6.82% 4,350
7 DGKHL 8.81% 3,383 7.81% 3,522 6.81% 3,671
8 DAAHL 8.65% 8,322 7.65% 8,684 6.65% 9,074
9 DBBHL 8.81% 4,209 7.81% 4,372 6.81% 4,547
10 DSBHL 8.58% 5,499 7.58% 5,743 6.58% 6,006
11 DBCHL 8.82% 2,450 7.82% 2,548 6.82% 2,653
12 DCBHL 8.79% 7,288 7.79% 7,587 6.79% 7,909
13 DRSHL 8.65% 5,276 7.65% 5,526 6.65% 5,797
14 DBNHL 8.78% 10,918 7.78% 11,430 6.78% 11,985
15 DNMHL 8.55% 12,174 7.55% 12,699 6.55% 13,267
16 DAVTL 9.22% 305 8.22% 309 7.22% 313
17 DBSTL 9.19% 1,118 8.19% 1,139 7.19% 1,161
18 DHDTL 9.05% 542 8.05% 556 7.05% 571
19 DSSTL 9.11% 361 8.11% 364 7.11% 368
20 Sitamau 9.38% 170 8.38% 172 7.38% 174
21 DMSTL 9.26% 295 8.26% 298 7.26% 301
22 DUNTL 9.23% 476 8.23% 483 7.23% 490
23 DSBTL 10.21% 77 9.21% 77 8.21% 78
24 DPRTL 9.15% 1,611 8.15% 1,654 7.15% 1,698
25 DTNTL 9.19% 607 8.19% 619 7.19% 632
26 DNMTL 9.29% 642 8.29% 648 7.29% 654
27 DBDTL 9.28% 423 8.28% 429 7.28% 435
28 DJSTL 9.40% 485 8.40% 492 7.40% 499
29 DMHTL 9.35% 592 8.35% 601 7.35% 609
30 DHPTL 9.42% 1,036 8.42% 1,049 7.42% 1,063
31 DHRTL 9.36% 742 8.36% 751 7.36% 761
32 JDTL 10.61% 19,298 9.61% 20,784 8.61% 22,448
33 SUIPL 10.90% 248 9.90% 258 8.90% 269

1,14,525 1,19,884 1,25,718

INR Mn
WACC WACC
+1.0% -1.0%

1 PKHPL 8.77% 3,587 7.77% 3,748 6.77% 3,922
3,587 3,748 3,922

EVEVBase 
WACC

Total

Sr. No. Associate EV

EV EV

Total of all SPVs

Sr. No. SPVs EV Base 
WACC
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Following are the Enterprise Values of all the SPVs during the previous Valuations:  

 

INR Mn
SPVs SPV Name 31-Mar-22 30-Sep-22 31-Dec-22 31-Mar-23 30-Jun-23 31-Dec-23 31-Mar-24 30-Jun-24
DLSHL  DBL Lucknow Sultanpur Highways Private Limited         10,085           10,280            9,860          10,106            9,490            9,042            9,218            8,805 
DKZHL DBL Kalmath Zarap Highways Private Limited            3,951              4,115            4,226            3,985            3,985            3,731            3,449            3,594 
DYWHL DBL Yavatmal Wardha Highways Private Limited            3,855              3,854            4,078            3,791            3,903            3,744            3,527            3,598 
DTAHL DBL Tuljapur Ausa Highways Private Limited            3,611              3,723            3,509            3,568            3,301            3,130            3,214            3,122 
DWBHL DBL Wardha Butibori Highways Private Limited            4,571              4,641            4,340            4,449            4,148            3,965            4,034            3,815 
DMYHL DBL Mahagaon Yavatmal Highways Private Limited            4,867              4,971            4,751            4,861            4,488            4,255            4,371            4,157 
DGKHL DBL Gorhar Khairatunda Highways Limited                   -                4,297            4,079            4,138            3,915            3,726            3,775            3,522 
DAAHL DBL Anandapuram Anakapalli Highways Limited                   -             10,063            9,871            9,697            9,449            9,049            9,240            8,684 
DBBHL DBL Bellary Byrapura Highways Limited                   -                4,932            5,006            4,699            4,827            4,589            4,319            4,372 
DSBHL DBL Sangli Borgaon Highways Limited                   -                6,661            6,318            6,453            6,131            5,874            6,063            5,743 
DBCHL DBL Byrapura Challakere Highways Private Limited                   -                       -                     -              3,126            2,934            2,753            2,778            2,548 
DCBHL DBL Chandikhole Bhadrak Highways Limited                   -                       -                     -              7,966            8,251            7,975            7,443            7,587 
DRSHL DBL Rewa Sidhi Highways Private Limited                   -                       -                     -              6,144            5,884            5,694            5,807            5,526 
DBNHL DBL Bangalore Nidagatta Highways Private Limited                   -                       -                     -            12,429          12,090         11,840         12,051         11,430 
DNMHL DBL Nidagatta Mysore Highways Private Limited                   -                       -                     -                     -                     -           13,087         12,466         12,699 
DAVTL DBL Ashoknagar-Vidisha Tollways Private Limited               443                 405               412               375               381               341               305               309 
DBSTL DBL Betul-Sarni Tollways Private Limited            1,773              1,500            1,430            1,469            1,329            1,226            1,276            1,139 
DHDTL DBL Hata-Dargawon Tollways Private Limited               681                 641               643               583               600               598               537               556 
DSSTL DBL Silwani-Sultanganj Tollways Private Limited               633                 565               571               480               490               464               349               364 
Sitamau DBL Sitamau-Suwasara Tollways Private Limited               330                 259               263               226               231               210               166               172 
DMSTL DBL Mundi-Sanawad Tollways Private Limited               621                 548               480               487               418               371               356               298 
DUNTL DBL Uchera - Nagod Tollways Private Limited               812                 744               660               673               599               558               547               483 
DSBTL DBL Sardarpur Badnawar Tollways Private Limited               281                 231               192               201               152               127               116                 77 
DPRTL DBL Patan Rehli Tollways Private Limited            2,208              1,923            1,916            1,797            1,818            1,767            1,602            1,654 
DTNTL DBL Tikamgarh-Nowgaon Tollways Private Limited               924                 848               764               787               716               685               683               619 
DNMTL DBL Nadiad Modasa Tollways Private Limited            1,074                 953               970               849               866               762               637               648 
DBDTL DBL Bankhlafata-Dogawa Tollways Private Limited               645                 579               590               528               549               503               417               429 
DJSTL DBL Jaora-Sailana Tollways Private Limited               830                 742               668               684               620               576               556               492 
DMHTL DBL Mundargi Harapanahalli Tollways Private Limited               864                 672               672               631               684               695               636               601 
DHPTL DBL Hassan Periyapatna Tollways Private Limited            1,369              1,132            1,187            1,036            1,142            1,141            1,061            1,049 
DHRTL DBL Hirekerur Ranibennur Tollways Private Limited            1,047                 766               762               767               846               862               801               751 
JDTL Jalpa Devi Tollways Private Limited         20,247           19,963          19,462          19,696          20,010         20,197         20,583         20,784 
SUIPL Suryavanshi Infrastructure Private Limited               290                 279               268               274               270               267               260               258 

        66,012           90,287          87,948      1,16,955      1,14,517      1,23,802      1,22,642      1,19,884 

INR Mn
Associate Associate Name 31-Mar-22 30-Sep-22 31-Dec-22 31-Mar-23 30-Jun-23 31-Dec-23 31-Mar-24 30-Jun-24

PKHPL Pathrapali-Kathghora Highways Private Limited                   -                       -                     -                     -                     -              3,834            3,933            3,748 
                  -                       -                     -                     -                     -              3,834            3,933            3,748 Total EV

Total EV
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2. Procedures adopted for current valuation exercise 

2.1. I have performed the valuation analysis, to the extent applicable, in accordance with ICAI Valuation Standards 
2018 (“IVS”) issued by the Institute of Chartered Accountants of India. 
 

2.2. In connection with this analysis, I have adopted the following procedures to carry out the valuation analysis: 

2.2.1. Requested and received financial and qualitative information relating to the SPVs/ Associate; 
2.2.2. Obtained and analyzed data available in public domain, as considered relevant by me; 
2.2.3. Discussions with the Investment Manager on: 

 Understanding of the business of the SPVs/Associate – business and fundamental factors that 
affect its earning-generating capacity including strengths, weaknesses, opportunities and 
threats analysis and historical and expected financial performance; 

2.2.4. Undertook industry analysis: 

 Research publicly available market data including economic factors and industry trends that 
may impact the valuation; 

 Analysis of key trends and valuation multiples of comparable companies/comparable 
transactions, if any, using proprietary databases subscribed by me; 

2.2.5. Analysis of other publicly available information; 
2.2.6. Selection of valuation approach and valuation methodology/(ies), in accordance with IVS, as 

considered appropriate and relevant by me; 
2.2.7. Determination of fair EV of the SPVs and the Associate. 

 

 

 

 

 

 

 

<<This space is intentionally left blank>> 
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3. Overview of InvIT , the SPVs and the Associate 

The Trust 
3.1. The Trust is registered with SEBI pursuant to the SEBI InvIT Regulations. The Trust was established on 31st 

December 2020 by Shrem Infra Invest Private Limited as the Sponsor.  
3.2. It is mainly established to invest in infrastructure assets primarily being in the road sector in India. The units 

of the Trust are listed on the National Stock Exchange Limited since 22nd September 2021. 
3.3. Shrem InvIT had acquired 3 companies for a total consideration of INR 2,732.70 Mn comprising of following 

companies: 

 Shrem Tollway Private Limited which consisted of 1 SPV – JDTL for a consideration of INR 1084.90 
Mn. 

 Shrem Infraventure Private Limited which consisted of 6 SPVs (DLSHL, DKZHL, DWYHPL, 
DMYHPL, DWBHPL, and DTAHL for a consideration of INR 1143.52 Mn).  

 Shrem Roadways Private Limited which consisted of 17 SPVs for a total consideration of INR 504.28 
Mn comprising of DJSTL, DBDTL, DNMTL, DMHTL, DHPTL, DHRTL, DAVTL, DSSTL, Sitamau, 
DHDTL, DPRTL, DMSTL, DUNTL, DBSTL, DTNTL and DSBTL. 

3.4. The InvIT had acquired the following SPVs in FY23: 

SPV Name Purchase Price (INR Mn) 
DBCHL 907 
DGKHL 452 
DAAHL 1,147 
DSBHL 905 
DBBHL 547 
DCBHL 665 
DRSHL 1,218 
DBNHL 1,488 
DNMHL 1,674 
PKHPL 824 

 
3.5. There is 1 project which is acquired to the extent of 49% and further 51% is proposed to be acquired. 
3.6. The InvIT comprises of 34 operational road projects having a total length of 10,504.38 lane Kms. The projects 

have a presence across eight states in India. Following is a map of India showing the area covered by the 
SPVs and the Associate of the Trust: 
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Background of the SPVs and the Associate 

3.4.  DBL Lucknow Sultanpur Highways Private Limited (“DLSHL”) 
3.4.1. Summary of details of DLSHL are as follows: 

 
Parameters Details 
Total Length 666.77 Lane Kms 
Nos. of Lanes 4 
NH / SH NH 56 (New NH 731)  
State Covered Uttar Pradesh  
Area (Start and End) Lucknow - Sultanpur  
Bid Project Cost INR 2016 Cr  
PPP Model DBFOT  
Project Type HAM  
Concession Granted by NHAI  
COD Date 30-Apr-19 
Nos. of Annuities 30 
Annuity Amount As per Concession Agreement 

Concession Period (CP) 910 days from Appointed date i.e. 08th May 2017 
plus 15 years 

Trust’s Stake 100% economic ownership 
 Source: Investment Manager 
 

3.4.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
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3.4.3. The corridor forms a part of the existing road from 11.500 kilometer to 134.700 kilometer (approximately 
127.425 kilometer) on the Lucknow - Sultanpur section of NH 56 (new NH 731). 

Sr. 
No. Salient Features As per Site 

1  Total Length of the Project Highway   127.425 Km  

2  No of Bypass Roads   4 Nos.  

3  Flexible Pavement for Main carriageway (2 Lane)   ---  

4  Slip Roads with 5.5 m Width   14.824 Km  

5  Toll Plaza   2 Nos  

6  Bus Bays / Bus Shelters   43 Nos .  

7  Truck Lay Bays   2 Nos  

8  Major Junction   14 Nos.  

9  Minor Junctions   110 Nos .  

10  Vehicle Underpass   4 Nos.  

11  Pedestrian/Cattle Underpass   6 Nos.  

12  ROB   1 No  

13  Major Bridges   1 No  

14  Minor Bridges for Main Carriageway   13 Nos.  

15  Box/Slab Culverts   75 Nos.  

16  Pipe Culverts   184 Nos.  

 
 

3.4.4. Dilip Buildcon Limited (“DBL”) was the original bidder for the Project SPVs, and was also responsible as the 
EPC contractor for the construction and development of each of the Projects. Pursuant to a master agreement 
dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the Shrem group has 
acquired shareholding in the Project SPVs. 

3.4.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement.  
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3.5. DBL Kalmath Zarap Highways Private Limited (“DKZHL”) 
3.5.1. Summary of details of DKZHL are as follows: 

 
Parameters Details 
Total Length  267.40 Lane Kms 
Nos. of Lanes  4 
NH / SH  NH 17 (new NH 66)  
State Covered  Maharashtra  
Area (Start and End)  Kalmath - Zaraph  
Bid Project Cost  INR 914 Cr  
PPP Model  DBFOT  
Project Type  HAM  
Concession Granted by  MoRTH  
COD Date  23 March 2020 
Nos. of Annuities  30 
Annuity Amount  As per Concession Agreement 

Concession Period (CP) 730 days from Appointed date i.e. 01st 
February 2018 plus 15 years 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

3.5.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
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3.5.3. The corridor forms a part of the existing road from kilometer 406.030 to kilometer 450.170 (43.905 kilometer) 
on the Kalmath - Zarap section of NH 17 (new NH 66). 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway with Rigid Pavement 
(Considering both sides) 67.121 Km 

2 Total Length of Main Carriageway with Flexible 
Pavement (Considering both sides)  20.799 Km 

3 Total length of Service Roads 23.530 Km 
4 Total length of Slip Roads --- 
5 No of Toll Plazas 1 No 

6 No of Bus Bays with Bus Shelters 33Nos. Completed 13 Nos. 
Construction Pending 

7 Number of Truck Lay Bays 
274+020 on LHS 
Completed 274+280 on RHS  
Construction Pending 

8 No of Rest Areas --- 
9 No of Major Junctions 5 Nos. 

10 No of Minor Junctions 61 Nos. 
11 No of Vehicular underpasses 10 Nos. 
12 No of Light Vehicular underpasses 10 Nos. 
13 No of Pedestrian underpasses 2 No. 
14 No of Subways 2 No. 
15 No of Flyovers 2 No. 
16 No of Major Bridges 13 Nos. 
17 No of Minor Bridges 24 Nos. 
18 No of Hume Pipe Culverts 252 Nos. 
19 No of Box / Slab Culverts 40 Nos. 

 
3.5.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a master agreement dated 18th December 
2017 and share acquisition agreements dated 26th March 2018, the Shrem group has acquired shareholding 
in the Project SPVs. 

3.5.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.6. DBL Yavatmal Wardha Highways Private Limited (“DYWHL”) 
3.6.1. Summary of details of DYWHL are as follows: 

 
Parameters Details 
Total Length  370.55 Lane Kms 
Nos. of Lanes  4 
NH / SH  NH 361  
State Covered  Maharashtra  
Area (Start and End)  Yavatmal - Wardha  
Bid Project Cost  INR 1,043 Cr  
PPP Model  DBFOT  
Project Type  HAM  
Concession Granted by  NHAI  
COD Date 02 August 2019 
Nos. of Annuities 30 
Annuity Amount  As per Concession Agreement 

Concession Period (CP) 910 days from Appointed date i.e. 05th 
February 2018 plus 15 years 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

3.6.2. The map below illustrates the location of the project and the corridor it covers: 
        

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Investment Manager 
 

3.6.3. The corridor forms a part of the existing road kilometer 400.575 to kilometer 465.500 of Yavatmal-Wardha 
section of NH 361. 

Sr. No. Salient Features As per Site 
1 Total Length of the Project Highway 64.925 Km 
2 Widening 47.115 Km 
3 New Alignment including bypass 6.995 Km 
4 Approaches to underpasses 10.815 Km 
5 No of Bypass Roads 2 Nos. 
6 Service Roads with 7.5 m Width 9.490 Km 
7 Slip Roads with 5.5 m Width 13.470 Km 
8 Toll Plaza 1 No. 
9 Bus Bays / Bus Shelters 32 Nos. 

10 Truck Lay Bays 1 No. 
11 Rest Area 1 No. 
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Sr. No. Salient Features As per Site 

12 Major Junction 3 Nos. 
13 Minor Junctions 26 Nos. 
14 Vehicle Underpass 3 Nos. 
15 Light Vehicle Underpass 6 Nos. 
16 Pedestrian Underpass 2 Nos. 
17 Cattle Underpass 1 No. 
18 Vehicle Overpass 1 No. with 2 Lane Width 
19 Flyover 2 Nos. 
20 Major Bridges 3 Nos. 
21 Minor Bridges for Main Carriageway 30 Nos. 
22 Minor Bridges for Service Road- 2 Lane width 16 Nos. 
23 Box/Slab Culverts 39 No. 
24 Pipe Culverts 76 Nos. 

 
3.6.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a master agreement dated 18th December 
2017 and share acquisition agreements dated 26th March 2018, the Shrem group has acquired shareholding 
in the Project SPVs. 

3.6.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.7. DBL Tuljapur Ausa Highways Private Limited (“DTAHL”) 
3.7.1. Summary of details of DTAHL are as follows: 

 
Parameters Details 
Total Length  376.96 Lane Kms 
Nos. of Lanes  4 
NH / SH  NH 361  
State Covered  Maharashtra  
Area (Start and End)  Tuljapur - Ausa  
Bid Project Cost  INR 911 Cr  
PPP Model  DBFOT  
Project Type  HAM  
Concession Granted by  NHAI  
COD Date 18 November 2019 
Nos. of Annuities 30 
Annuity Amount  As per Concession Agreement 

Concession Period (CP) 910 from Appointed date i.e. 22nd 
November 2017 plus 15 years 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

3.7.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.7.3. The corridor forms a part of the existing road from kilometer 0.000 to kilometer 55.835 (existing chainage: 
kilometer 416.000 to kilometer 470.000) (approximately 67.428 kilometer) on the Tuljapur-Ausa (including 
Tuljapur bypass) section of NH 361. 

Sr. No. Salient Features As per Site 

1  Total Length of Main Carriageway 4 Lane with Rigid 
Pavement    67.428 Km  

2  Total length of Service Roads   18.85 Km  
3  Total length of Slip Roads   0.96 Km  
4  No of Toll Plazas   1 No.  
5  No of Bus Bays with Bus Shelters   34 Nos.  
6  Number of Truck Lay Bays   1 No  
7  No of Rest Areas   1 No  
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Sr. No. Salient Features As per Site 
8  No of Major Junctions   8 Nos.  
9  No of Minor Junctions   49 Nos.  

10  No of Vehicular underpasses   8 Nos.  
11  No of Light Vehicular underpasses   6 Nos.  
12  No of Pedestrian underpasses   6 Nos.  
13  No of Minor Bridges   29 Nos.  
14  No of Hume Pipe Culverts   115 Nos.  
15  No of Box / Slab Culverts   35 Nos.  

   
3.7.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.7.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.8. DBL Wardha Butibori Highways Private Limited (“DWBHL”) 
3.8.1. Summary of details of DWBHL are as follows: 

 
Parameters Details 
Total Length  352.67 Lane Kms 
Nos. of Lanes  4 
NH / SH  NH 361  
State Covered  Maharashtra  
Area (Start and End)  Wardha - Butibori  
Bid Project Cost  INR 1066 Cr  
PPP Model  DBFOT  
Project Type  HAM  
Concession Granted by  NHAI  
COD Date  20 November 2019 
Nos. of Annuities  30 
Annuity Amount  As per Concession Agreement 

Concession Period (CP) 910 days from appointed date i.e. 30th 
November 2017 plus 15 years 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

 
3.8.2. The map below illustrates the location of the project and the corridor it covers: 

 

 
Source: Investment Manager 

 
 

3.8.3. The corridor forms a part of the existing road from kilometer 28.800 to kilometer 85.374 (approximately 59.374 
kilometer) on the Wardha-Butibori section of NH 361. 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway 4 Lane with Rigid 
Pavement 59.190 Km 

2 Total length of Service Roads 8.80 Km 
3 Total length of Slip Roads 19.10 Km 
4 No of Toll Plazas 1 No. 
5 No of Bus Bays with Bus Shelters 28 Nos. 
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Sr. No. Salient Features As per Site 

6 Number of Truck Lay Bays 2 No 
7 No of Rest Areas Nil 
8 No of Major Junctions Nil 
9 No of Minor Junctions 26 Nos. 
10 No of Vehicular underpasses 18 Nos. 
11 No of Light Vehicular underpasses 4 Nos. 
12 No of Pedestrian underpasses 2 Nos. 
13 No of Grade Separators 2 Nos. 
14 No of Major Bridges 3 Nos. 
15 No of Minor Bridges 22 Nos. 
16 No of ROBs 2 Nos. 
17 No of Hume Pipe Culverts 85 Nos. 
18 No of Box / Slab Culverts 44 Nos. 

   
3.8.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.8.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.9. DBL Mahagaon Yavatmal Highways Private Limited (“DMYHL”) 
3.9.1. Summary of details of DMYHL are as follows: 

 
Parameters Details 
Total Length  451.24 Lane Kms 
Nos. of Lanes  4 
NH / SH  NH 361  
State Covered  Maharashtra  
Area (Start and End)  Mahagaon - Yavatmal  
Bid Project Cost  INR 1161 Cr  
PPP Model  DBFOT  
Project Type  HAM  
Concession Granted by  NHAI  
COD Date 23 May 2020 
Nos. of Annuities 30 
Annuity Amount  As per Concession Agreement 

Concession Period (CP) 910 days from appointed date i.e. 28th 
February 2018 plus 15 years 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

3.9.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 

 
3.9.3. The corridor forms a part of the existing road from kilometer 320.580 to kilometer 400.575 (approximately 

80.195 kilometer) on the Mahagaon to Yavatmal section of NH 361. 

Sr. No. Salient Features As per Site 
1 Total Length of Main Carriageway 79.99 Km 
2 Total length of Service Roads 15.340 Km 
3 Total length of Slip Roads 10.54 Km 
4 No of Toll Plazas 1 No. 
5 No of Bus Bays with Bus Shelters 38 Nos. 
6 Number of Truck Lay Bays 1 No 
7 No of Rest Areas 1 No 
8 No of Major Junctions 07 Nos. 
9 No of Minor Junctions 45 Nos. 

10 No of Vehicular underpasses 5 Nos. 
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Sr. No. Salient Features As per Site 

11 No of Light Vehicular underpasses 5 Nos. 
12 No of Small Vehicular Underpass 1 No 
13 No of Pedestrian underpasses 3 Nos. 
14 No of Subways Nil 
15 No of Flyovers Nil 
16 No of Major Bridges 2 Nos. 
17 No of Minor Bridges 39 Nos. 
18 No of Hume Pipe Culverts 133 Nos. 
19 No of Box / Slab Culverts 24 Nos. 

 
3.9.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.9.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.10. DBL Gorhar Khairatunda Highways Limited (“DGKHL”) 
3.10.1. Summary of details of DGKHL are as follows: 

 
Parameters  Details 
 Total Length  329.37 Lane Kms 
 Nos. of Lanes  6 
 NH / SH  NH 2 
 State Covered  Jharkhand 
 Area (Start and End)  Gorhar - Khairatunda  
 Bid Project Cost  INR 917.00 Cr 
 Revised Bid Project Cost  INR 811.16 Cr 
 PPP Model  DBFOT 
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD Date  16-Oct-21 
 COD Date  31-Mar-22 
 Nos. of Annuities  30 
 Construction Period  730 days from Appointment Date 
 Operational Period  15 years commencing from COD 
 Trust's stake 100% economic ownership 

        Source: Investment Manager 
 

3.10.2. DBL Gorhar Khairatunda Highways Limited (DGKHL) was incorporated on 4th April 2018. DGKHPL entered 
into a Concession Agreement dated 27th April 2018 with NHAI The DGKHPL project was awarded to Dilip 
Buildcon Limited (DBL) by NHAI on 5th March 2018 for 15 years of Operation & Maintenance period along 
with Construction period of 2 Years from the Appointed Date i.e. 19th July 2019 of the DGKHL Project, on a 
Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 16th October 2021. 

3.10.3. The corridor forms a part of the existing road from existing chainage kilometer 320.000 to kilometer 359.390 
(design chainage: kilometer 326.020 to kilometer 360.300) (approximately 35.02 kilometer) on the Gorhar - 
Khairatunda section of NH 2.  

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway 6 Lane with Flexible 
Pavement    35.02 Km  

2 Total length of Service Roads   33.584 Km  
3 Total length of Slip Roads   0 Km  
4 No of Toll Plazas   1 No.  
5 No of Bus Bays with Bus Shelters   8 Nos.  
6 Number of Truck Lay Bays   2 Nos.  
7 No of Rest Areas   2 Nos.  
8 No of Major Junctions   2 Nos.  
9 No of Minor Junctions   48 Nos.  

10 No of Vehicular underpasses   7 Nos.  
11 No of Light Vehicular underpasses   1 No.  
12 No of Pedestrian underpasses   4 Nos.  
13 No of Minor Bridges   12 Nos.  
14 No of Hume Pipe Culverts   23 Nos.  
15 No of Box / Slab Culverts   24 Nos.  
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3.10.4. The map below illustrates the location of the project and the corridor it covers: 

 
Source: Investment Manager 
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3.11. DBL Anandapuram Anakapalli Highways Limited (“DAAHL”) 
3.11.1. Summary of details of DAAHL are as follows: 

 
Parameters  Details 
 Total Length  524.14 Lane Kms 
 Nos. of Lanes  6 
 NH / SH  NH 5 (New NH 16)  
 State Covered  Andhra Pradesh  
 Area (Start and End)  Anandapuram - Anakapalli  
 Bid Project Cost  INR 2,013.00 Cr  
 Revised Bid Project Cost  INR 1,897.85 Cr  
 PPP Model  DBFOT 
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD Date  08-Nov-21 
 Nos. of Annuities  30 
 Construction Period  910 days from Appointment Date 
 Operational Period  15 years commencing from COD 
 Trust's stake 100% economic ownership 

   Source: Investment Manager 
 

3.11.2. DBL Anandapuram Anakapalli Highways Limited (DAAHL) was incorporated on March 26, 2018. DAAHL 
entered into a Concession Agreement dated April 13, 2018 with NHAI The DAAHL project was awarded to 
Dilip Buildcon Limited (DBL) by NHAI on February 28, 2018 for 15 years of Operation & Maintenance period 
along with Construction period of 2.5 Years from the Appointed Date i.e. 04th January 2019 of the DAAHL 
Project, on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 8th November 
2021.  

3.11.3. The corridor forms a part of the existing road from 681.000 kilometres to 742.400 kilometres (approximately 
50.78 kilometres) on the Anandapuram - Anakapalli section of NH 5 (new NH 16). 

Sr. No. Salient Features As per Site 
1  Total Length of the Project Highway   50.78 Km 

2  No of Bypass Roads   4 Nos. 

3  Slip Roads/Service Roads   96.944 Km 

4  Toll Plaza   4 Nos  

5  Bus Bays / Bus Shelters   36 Nos .  

6  Truck Lay Bays   2 Nos  

7  Major Junction   1 Nos.  

8  Minor Junctions   17 Nos .  

9  Vehicle Underpass   20 Nos.  

10  ROB   2 Nos.  
11  Major Bridges   4 No  
12  Minor Bridges for Main Carriageway   23 Nos.  
13  Box/Slab Culverts   53 Nos.  
14  Pipe Culverts   49 Nos.  
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3.11.4. The map below illustrates the location of the project and the corridor it covers: 

 
Source: Investment Manager 
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3.12. DBL Bellary Byrapura Highways Limited (“DBBHL”) 
3.12.1. Summary of details of DBBHL are as follows: 

 
 

 Source: Investment Manager 
 

3.12.2. DBL Bellary Byrapura Highways  Limited (DBBHL) was incorporated on July 10, 2018. DBBHL entered into 
a Concession Agreement dated July 16, 2018 with NHAI. The DBBHL project was awarded to Dilip Buildcon 
Limited (DBL) by NHAI on June 01, 2018 for 15 years of Operation & Maintenance period along with 
Construction period of 2 Years from the Appointed Date i.e. 24th October 2019 of the DBBHL Project, on a 
Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 19th January 2022. 

3.12.3. The corridor forms a part of the existing road from kilometres 253.600 to kilometres 308.550 (54.95 kilometres) 
on the Bellary - Byrapura section of NH 150A: 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway with Flexible 
Pavement (Considering both sides) 41.68 Km 

2 Total length of Service Roads 5.700 Km 
3 Total length of Slip Roads 18.800 Km 
4 No of Toll Plazas 1 No 
5 No of Bus Bays with Bus Shelters 34 Nos. 
6 Number of Truck Lay Bays 2 
7 No of Rest Areas 1 
8 No of Major Junctions 0 Nos. 
9 No of Minor Junctions 12 Nos. 

10 No of Vehicular underpasses 4 Nos. 
11 No of Light Vehicular underpasses 3 Nos. 
12 No of Pedestrian underpasses 0 No. 
13 No of Flyovers 3 No. 
14 No of Major Bridges 2 Nos. 
15 No of Minor Bridges 35 Nos. 
16 No of Hume Pipe Culverts 5 Nos. 
17 No of Box / Slab Culverts 70 Nos. 

 
  

Parameters  Details 
 Total Length  293.91 Lane Kms 
 Nos. of Lanes  4 
 NH / SH  NH 150 A 
 State Covered  Karnataka 
 Area (Start and End)  Bellary - Byrapura  
 Bid Project Cost  INR 1,313.90 Cr  
 Revised Bid Project Cost  INR 969.01 Cr  
 PPP Model  DBFOT 
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD Date  19-Jan-22 
 Nos. of Annuities  30 
 Construction Period  730 days from Appointment Date 
 Operational Period  15 years commencing from COD 
 Trust's stake 100% economic ownership 
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3.12.4. The map below illustrates the location of the project and the corridor it covers: 

 
Source: Investment Manager 
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3.13. DBL Sangli Borgaon Highways Limited (“DSBHL”)   
3.13.1. Summary of details of DSBHL are as follows: 

Parameters  Details 
 Total Length  284.59 Lane Kms 
 Nos. of Lanes  4 
 NH / SH  NH 166 
 State Covered  Maharashtra 
 Area (Start and End)  Sangli - Borgaon 
 Bid Project Cost  INR 1,102.40 Cr  
 Revised Bid Project Cost  INR 1,059.03 Cr 
 PPP Model  DBFOT 
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD Date  25-Apr-22 
 Nos. of Annuities  30 
 Construction Period  730 days from Appointment Date 
 Operational Period  15 years commencing from COD 
Trust's stake 100% economic ownership 

   Source: Investment Manager 
 

3.13.2. DBL Sangli Borgaon Highways Limited (DSBHL) was incorporated on April 11, 2018. DSBHL entered into a 
Concession Agreement dated May 10, 2018 with NHAI The DSBHL project was awarded to Dilip Buildcon 
Limited (DBL) by NHAI on March 27, 2018 for 15 years of Operation & Maintenance period along with 
Construction period of 2 Years from the Appointed Date i.e. 23rd May 2019 of the DSBHL Project, on a Hybrid 
Annuity Model (HAM). The Project has successfully achieved its PCOD on 25th April 2022. 

3.13.3. The corridor forms a part of the existing road from kilometres 182.556 to kilometres 224.000 (41.44 kilometres) 
on the Sangli - Borgaon section of NH 166 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway with Rigid 
Pavement 41.44 Kms 

2 Total length of Service Roads 15.20 Kms 
3 Total length of Slip Roads 23.47 Kms 
4 No of Toll Plazas 01 No 
5 No of Bus Bays with Bus Shelters 28 Nos. 
6 Number of Truck Lay Bays 02 Nos. 
7 No of Rest Areas Nil 
8 No of Major Junctions Nil 
9 No of Minor Junctions 29 Nos. 
10 No of Vehicular underpasses 09 Nos. 
11 No of Light Vehicular underpasses 13 Nos. 
12 No of Major Bridges Nil 
13 No of Minor Bridges 14 Nos. 
14 No of Pipe Culverts 71 Nos. 
15 No of Box / Slab Culverts 20 nos. 
16 No of Road Over Bridges (ROBs)  03 Nos. 
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3.13.4. The map below illustrates the location of the project and the corridor it covers: 
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3.14.  DBL Byrapura Challakere Highways Private Limited(“DBCHL”) 
3.14.1. Summary of details of DBCHL are as follows: 

 
Parameters  Details 
 Total Length  297.71 Lane Kms 
 Nos. of Lanes  4 
 NH / SH  NH 150 A 
 State Covered  Karnataka 
 Area (Start and End)  Byrapura - Challakere  
 Bid Project Cost  INR 841.70 Cr  
 Project Type  HAM Annuity 
 Concession Granted by  NHAI 
 PCOD Date  15-Dec-20 
 Nos. of Annuities  30 
 Construction Period  730 days from Appointment Date 
 Operational Period  15 years commencing from COD 
 Trust's stake 100% economic ownership 

 
3.14.2. DBL Byrapura Challakere Highways Private Limited (DBCHL) was incorporated on April 11, 2018. DBCHL 

entered into a Concession Agreement dated May 09, 2018 with NHAI The DBCHL project was awarded to 
Dilip Buildcon Limited (DBL) by NHAI on June 01, 2018 for 15 years of Operation & Maintenance period along 
with Construction period of 2 Years from the Appointed Date i.e. 31st December 2018 of the DBCHL Project, 
on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 15th December 2020. 

3.14.3. The corridor forms a part of the existing road from kilometres 308.550 to kilometres 358.500 (49.95 kilometres) 
on the Byrapura to Challakere section of National Highway No.150A: 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway with Flexible 
Pavement (Considering both sides) 49.95 Km 

2 Total length of Service Roads 14.01 Km 
3 Total length of Slip Roads 9.97 Km 
4 No of Toll Plazas 1 No 
5 No of Bus Bays with Bus Shelters 34 Nos. 
6 Number of Truck Lay Bays 4 
7 No of Rest Areas 2 
8 No of Major Junctions 0 Nos. 
9 No of Minor Junctions 14 Nos. 

10 No of Vehicular underpasses 0 Nos. 
11 No of Light Vehicular underpasses 6 Nos. 
12 No of Pedestrian underpasses 2 No. 
13 No of Flyovers 4 No. 
14 No of Major Bridges 0 Nos. 
15 No of Minor Bridges 30 Nos. 
16 No of Hume Pipe Culverts 32 Nos. 
17 No of Box / Slab Culverts 44 Nos. 
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3.14.4. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager       
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3.15. DBL Chandikhole Bhadrak Highways Limited (“DCBHL”) 
3.15.1. Summary of details of DCBHL are as follows: 

 
Parameters  Details 
 Total Length  710.98 Lane Kms 
 Nos. of Lanes  6 
 NH / SH  NH 16 
 State Covered  Odisha 
 Area (Start and End)  Chandikhole - Bhadrak 
 Bid Project Cost  INR 1,522 Cr 
 PPP Model  DBOT Annuity 
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD Date  24-July-22 
 Nos. of Annuities  30 
 Construction Period  910 days from Appointment Date 
 Operational Period  15 years commencing from COD 
 Trust's stake 100% economic ownership 

        Source: Investment Manager 
 

3.15.2. DBL Chandikhole Bhadrak Highways Limited (DCBHL) was incorporated on 6th February 2018. DCBHL 
entered into a Concession Agreement dated 09th April 2018 with NHAI. The DCBHL project was awarded to 
Dilip Buildcon Limited (DBL) by NHAI on 12th December 2017 for 15 years of Operation & Maintenance period 
along with Construction period of 2.5 Years from the Appointed Date i.e. 16th December 2018 of the DCBHL 
Project, on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 24th November 
2022. 

3.15.3. The corridor forms a part of the existing road from existing kilometre 62.000 to kilometre 136.500 
(approximately 74.500 km) on the Chandikhole-Bhadrak section of National Highway No. 5 (New NH – 16) 
(hereinafter called the “NH – 5 (New NH – 16)”in the state of Odisha. 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway 6 Lane with Flexible 
Pavement    74.50 Km  

2 Total length of Service Roads   94.738 Km  
3 Total length of Slip Roads   0 Km  
4 No of Toll Plazas   1 No.  
5 No of Bus Bays with Bus Shelters   18 Nos.  
6 Number of Truck Lay Bays   0 Nos.  
7 No of Rest Areas   1 Nos.  
8 No of Major Junctions   0 Nos.  
9 No of Minor Junctions   35 Nos.  

10 No of Vehicular underpasses   17 Nos.  
11 No of Light Vehicular underpasses   0 No.  
12 No of Pedestrian underpasses   24 Nos.  
13 No of Minor Bridges   45 Nos.  
14 No of Hume Pipe Culverts   5 Nos.  
15 No of Box / Slab Culverts   54 Nos.  
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3.15.4. The map below illustrates the location of the project and the corridor it covers: 

 
Source: Investment Manager 
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3.16. DBL Rewa Sidhi Highways Private Limited (“DRSHL”) 
3.16.1. Summary of details of DRSHL are as follows: 

 
Parameters  Details 
 Total Length  83.78 Lane Kms 
 Nos. of Lanes  4 
 NH / SH  NH- 75E  
 State Covered  Madhya Pradesh  
 Area (Start and End)  Rewa – Sidhi 
 Bid Project Cost  INR 1,004.00 Cr  
 PPP Model  DBOT Annuity 
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD Date  10-Nov-22 
 Nos. of Annuities  30 
 Construction Period  1460 days from Appointment Date 
 Operational Period  15 years commencing from COD 
 Trust's stake 100% economic ownership 

   Source: Investment Manager  
 

3.16.2. DBL Rewa Sidhi Highways Private Limited (DRSHL) was incorporated on April 11, 2018. DRSHL entered into 
a Concession Agreement dated May 11, 2018 with NHAI the DRSHL project was awarded to Dilip Buildcon 
Limited (DBL) by NHAI on 28th March, 2018 for 15 years of Operation & Maintenance period along with 
Construction period of 4 Years from the Appointed Date i.e. 14th December 2018 of the DRSHL Project, on a 
Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 10th November 2022. 

3.16.3. The corridor forms a part of the existing road from kilometre 33.200 to kilometre 55.400, Churhat Bypass 
including tunnel on the Rewa - Sidhi section of National Highway No. 75E (New NH – 39) 

Sr. No. Salient Features As per Site 
1  Total Length of the Project Highway   15.35 Km 

2  Slip Roads/Service Roads   1.2 Km 

3  Toll Plaza   0 Nos  

4  Bus Bays / Bus Shelters   6 Nos .  

5  Truck Lay Bays   0 Nos  

6  Major Junction   0 Nos.  

7  Minor Junctions   2 Nos .  

8  Vehicle Underpass   1 Nos.  
9  Major Bridges   1 No  
10  Minor Bridges   2 Nos.  
11  Box/Slab Culverts   5 Nos.  
12  Pipe Culverts   14 Nos.  
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3.16.4. The map below illustrates the location of the project and the corridor it covers: 

 
Source: Investment Manager 
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3.17. DBL Bangalore Nidagatta Highways Private Limited (“DBNHL”)   
3.17.1. Summary of details of DBNHL are as follows: 

Parameters  Details 
 Total Length  616.44 Lane Kms 
 Nos. of Lanes  6 
 NH / SH  NH 275 
 State Covered  Karnataka 
 Area (Start and End)  Bangalore – Nidagatta 
 Bid Project Cost  INR 2,190 Cr  
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD Date  12-Dec-22 
 Nos. of Annuities  30 
 Construction Period  910 days from Appointment Date 
 Operational Period  15 years commencing from COD 
 Trust's stake 100% economic ownership 

   Source: Investment Manager 
 

3.17.2. DBL Bangalore Nidagatta Highways Private Limited (DBNHL) was incorporated on April 11, 2018. DBNHL 
entered into a Concession Agreement dated April 20, 2018 with NHAI. The DBNHL project was awarded to 
Dilip Buildcon Limited (DBL) by NHAI on 18th December, 2017 for 15 years of Operation & Maintenance period 
along with Construction period of 2 Years from the Appointed Date i.e. 14th May 2019 of the DBNHL Project, 
on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 12th December 2022. 

3.17.3. The corridor forms a part of the existing road from kilometres 18.000 to kilometres 74.200(56.200 kilometres) 
on the Bangalore – Nidagatta section of NH 275. 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway with Flexible 
Pavement (Considering both sides) 56.20 Kms 

2 Total length of Service/Slip Roads 111.52 Kms 
3 No of Toll Plazas 1 No 
4 No of Bus Bays with Bus Shelters 27 Nos. 
5 Number of Truck Lay Bays 0 Nos. 
6 No of Rest Areas 1 No 
7 No of Major Junctions 1 No 
8 No of Minor Junctions 48 Nos. 
9 No of Vehicular underpasses 14 Nos. 
10 No of Light Vehicular underpasses 7 Nos. 
11 No of Major Bridges 4 Nos. 
12 No of Minor Bridges 17 Nos. 
13 No of Pipe Culverts 33 Nos. 
14 No of Box / Slab Culverts 43 nos. 
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3.17.4. The map below illustrates the location of the project and the corridor it covers: 
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3.18. DBL Nidagatta Mysore Highways Private Limited (“NMHL”) 
3.18.1. Summary of details of DNMHL are as follows: 

Parameters  Details 
 Total Length  669.056 Lane Kms 

 Nos. of Lanes  6 
 NH / SH  NH 275 
 State Covered  Karnataka 
 Area (Start and End)  Nidagatta - Mysore 
 Bid Project Cost  INR 2,283.50 Cr  
 Revised Bid Project Cost  INR 2,277.03 Cr  
 PPP Model  DBFOT 
 Project Type  HAM 
 Concession Granted by  NHAI 

 PCOD Date  09-Mar-23 

 COD Date  09-Mar-23 
 Nos. of Annuities  30 
 Construction Period  910 days from Appointment Date 
 Operational Period  15 years commencing from COD 

  Source: Investment Manager 
 

3.18.2. DBL Nidagatta Mysore Highways Private Limited (DNMHL) was incorporated on 23rd March, 2018. DBNHL 
entered into a Concession Agreement dated 20th April, 2018 with NHAI. The DNMHL project was awarded to 
Dilip Buildcon Limited (DBL) by NHAI on 18th December, 2017 for 15 years of Operation & Maintenance period 
along with Construction period of 2 Years from the Appointed Date i.e. 10th Dec 2019 of the DNMHL Project, 
on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 09th March 2023. 

3.18.3. The corridor forms a part of the existing road from kilometres 74.200 to kilometres 135.304 (61.104 kilometres) 
on the Nidagatta – Mysore section of NH 275. 

Sr. No. Salient Features As per Site 

1 Total Length of Main Carriageway 6 Lane with 
Flexible Pavement   

122.21 Km 

2 Total length of Service Roads  120.66 Km 
3 Total length of Slip Roads  NIL 
4 No of Toll Plazas  1 No.  
5 No of Bus Bays with Bus Shelters  21 Nos.  
6 Number of Truck Lay Bays  NIL 
7 No of Rest Areas  NIL 
8 No of Major Junctions  3 Nos.  
9 No of Minor Junctions  52 Nos.  

10 No of Vehicular underpasses  15 Nos.  
11 No of Light Vehicular underpasses  8 No.  
12 No of Pedestrian underpasses  1 Nos.  
13 No of Minor Bridges  27 Nos.  
14 No of Pipe Culverts  67 Nos.  
15 No of Box / Slab Culverts  50 Nos.  
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3.18.4. The map below illustrates the location of the project and the corridor it covers: 
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3.19. Pathrapali Kathghora Highways Private Limited (“PKHPL”) 
3.19.1. Summary of details of PKHPL are as follows: 

Parameters  Details 
 Total Length  Approx 157.20 Lane Kms 
 Nos. of Lanes  4 
 NH / SH  NH 111 (New NH 130) 
 State Covered  Chhattisgarh 
 Area (Start and End)  Pathrapali - Kathghora 
 Bid Project Cost  INR 8605.0 Mn 
 Revised Bid Project Cost  INR 8029.5 Mn* 
 PPP Model  DBFOT 
 Project Type  HAM 
 Concession Granted by  NHAI 
 PCOD  16th June, 2023 
 Nos. of Annuities  30 
 Construction Period  730 days from Appointment Date 
 Operational Period  15 years commencing from COD 

  * Subject to NHAI Approval 
Source: Investment Manager 
 

3.19.2. Pathrapali Kathghora Highways Private Limited (PKHPL) was incorporated on 7th May 2020. PKHPL entered 
into a Concession Agreement dated 22nd June, 2020 with NHAI. The PKHPL project was awarded to Dilip 
Buildcon Limited (DBL) by NHAI on 18th March 2020 for 15 years of Operation & Maintenance period along 
with Construction period of 2 Years from the Appointed Date i.e. 12th December 2022 of the PKHPL Project, 
on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 16th June 2023. 

3.19.3. As on the Valuation Date, the Trust holds only 49% of the equity stake in PKHPL due to regulatory restrictions 
on change in ownership under the Concession Agreement. Considering the current valuation of associate, 
being conducted at the enterprise value level, where the Trust has rights to acquire the balance equity stake 
at an agreed mechanism, I find it appropriate to not provide consider any discount for lack of control. 

3.19.4. The corridor forms a part of the existing road from kilometres 53.30 to kilometres 92.60 (39.30 kilometres) on 
the Bilaspur-Kathghora section of NH 111 (New NH 130). 

Sr. No. Salient Features  

1 Total Length of Main Carriageway 4 Lane with 
Flexible Pavement (Considering Both Sides) 78.60 Km 

2 Total length of Service Roads  0.58 Km 
3 Total length of Slip Roads  18.20 Km 
4 No of Toll Plazas  1 
5 No of Bus Bays with Bus Shelters  7 
6 Number of Truck Lay Bays  1 
7 No of Rest Areas  1 
8 No of Major Junctions  12 
9 No of Minor Junctions  42 

10 No of Vehicular underpasses  3 
11 No of Light Vehicular underpasses  5 
12 No of Pedestrian underpasses  NA 
13 No of Minor Bridges  9 
14 No of Hume Pipe Culverts  17 
15 No of Box / Slab Culverts  54 
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3.19.5. The map below illustrates the location of the project and the corridor it covers: 
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3.20. DBL Ashoknagar-Vidisha Tollways Private Limited (“DAVTL”) 
3.20.1. Summary of details of DAVTL are as follows: 

 
Parameters Details 
Total Length 107.04 Lane Kms 
Nos. of Lanes 2 
NH / SH NA ( Major District Road ) 
State Covered Madhya Pradesh  
Area (Start and End) Ashoknagar - Vidisha  
Project Cost INR 89 Cr  
PPP Model DBFOT  
Project Type Toll + Annuity  
Concession Granted by MPRDC  
COD Date 26 July 2014 
Nos. of Annuities 26 
Annuity Amount INR 50.4 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
09th November 2013 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 
 

3.20.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
 
 

3.20.3. The corridor forms a part of the existing road from bypass junction of Ashoknagar (kilometer 0/10) to Bangla 
Chauraha (kilometer 35.68) (approximately 35.68 kilometer), on the section of major district road in Madhya 
Pradesh. 

Sr. No. Salient Features As per Site 
1 Total Length 35.57 Km  
2 Total Length of 2 Lane (Flexible) 33.77 Km 
3 Total Length of 4 Lane (Flexible) 1.80 Km 
4 Toll Plaza 1 No. 
5 Bus Shelters 16 Nos. 
6 Truck Lay Bays (Both sides) 2 Nos. 
7 Major Junction 2 Nos. 
8 Minor Junctions 9 Nos. 
9 ROB Nil 

   

Source: Investment Manager 
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Sr. No. Salient Features As per Site 

10 Major Bridges 1 No. 
11 Minor Bridges 10 Nos. 
12 Pipe Culverts 15 Nos. 
13 Slab/Box Culverts 19 Nos. 

 
3.20.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.20.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.21. DBL Betul-Sarni Tollways Private Limited (“DBSTL”) 
3.21.1. Summary of details of DBSTL are as follows: 

 
Parameters Details 
Total Length  373.30 Lane Kms 
Nos. of Lanes  2 
NH / SH  SH 43  
State Covered  Madhya Pradesh  
Area (Start and End)  Betul - Sarni  
Project Cost  INR 324 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
COD Date  12 May 2015 
Nos. of Annuities  26 
Annuity Amount  INR 154.8 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
07th April 2014 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

 
3.21.2. The map below illustrates the location of the project and the corridor it covers: 

 

 
Source: Investment Manager 
 

3.21.3. The corridor forms a part of the existing road from kilometer 0.00 (Kamani Gate Betul) to kilometer 124.10 
(approximately 124.10 kilometer) on the section of SH 43. 

Sr. No. Salient Features As per Site 
1 Two lane length with earthen shoulder 86.656 Km 
2 Two lane with paved shoulder 27.51 Km 
3 Four Lane 5.25 Km 
4 Two lane Rigid Pavement 4.684 Km 
5 Bypasses Nil 
6 Junctions 15 Nos. 
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Sr. No. Salient Features As per Site 

7 Toll Plaza 2 Nos. 
8 Bus Bays 22 Nos. 
9 Truck Lay bye 2 Nos. 
10 ROB Nil 
11 Major Bridges 9 Nos. 
12 Minor Bridges 36 Nos. 
13 Pipe Culverts 245 Nos. 
14 Slab/Box Culverts 36 Nos. 

   
3.21.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.21.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.22. DBL Hata – Dargawon Tollways Private Limited (“DHDTL”) 
3.22.1. Summary of details of DHDTL are as follows: 

 
Parameters Details 
Total Length 193.20 Lane Kms 
Nos. of Lanes  2 
NH / SH  SH 48  
State Covered  Madhya Pradesh  
Area (Start and End)  Hata - Dargawon  
Project Cost  INR 101 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
COD Date 06 March 2017 
Nos. of Annuities 26 
Annuity Amount INR 70.2 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
10th April 2016 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
3.22.2. The map below illustrates the location of the project and the corridor it covers: 

 

 
 
 

3.22.3. The corridor forms a part of the existing road from kilometer 0.00 (Damoh naka in Ilatta town) to kilometer 
64.40 (at Dargawan Tiraha) (approximately 64.40 kilometer), section of the SH 48. 

Sr. No. Salient Features As per Site 
1 Total Length of 2 Lane (Flexible) 64.40 Kms. 
2 Toll Plaza 1 No. 
3 Bus Bays / Bus Shelters 14 Nos. 
4 Truck Lay Bays Nil 
5 Major Junction 3 Nos. 
6 Minor Junctions 11 Nos. 
7 ROB Nil 
8 Major Bridges 02Nos. 
9 Minor Bridges 15 Nos. 
10 Pipe Culverts 74 Nos. 
11 Slab/Box Culverts 20 Nos. 

  

Source: Investment Manager 



 
 

                                                     
 

S. SUNDARARAMAN                                                                               Shrem InvIT  
Registered Valuer                                                                           Fair Enterprise Valuation of SPVs 
Registration No - IBBI/RV/06/2018/10238                                   

Page 56 of 98 
  

Strictly Private and Confidential 

3.22.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 
construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.22.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.23. DBL Silwani - Sultanganj Tollways Private Limited (“DSSTL”) 
3.23.1. Summary of details of DSSTL are as follows: 

 
Parameters Details 
Total Length  228 Lane Kms 
Nos. of Lanes  2 
NH / SH  SH 15  
State Covered  Madhya Pradesh  
Area (Start and End)  Silwani - Sultanganj  
Project Cost  INR 134 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
COD Date  25 March 2013 
Nos. of Annuities  26 
Annuity Amount  INR 94.9 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
27th February 2012 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
 

3.23.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.23.3. The corridor forms a part of the existing road from kilometer 0.00 to kilometer 75.995 (approximately 76.00 
kilometer) on the Silwani – Sultanganj – Jaisinghnagar - Sagar Road section of SH 15. 

Sr. No. Salient Features As per Site 
1 Total Length (Flexible) 75.995 Km 
2 Two lanes with Paved Shoulder 3.700 Kms 
3 Two lanes with Granular Shoulder 72.295 Kms 
4 Reconstruction 75.995 Km 
5 Realignment/Bypass Nil 
6 Toll Plaza 02 Nos. 
7 Bus Bays / Bus Shelters 6 Nos. 
8 Truck Lay Bays Nil 
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Sr. No. Salient Features As per Site 

9 Major Junction 3 Nos. 
10 Minor Junctions 15 Nos. 
11 ROB Nil 
12 Level Crossing Nil 
13 Major Bridges 01 No 
14 Minor Bridges 17 Nos. 
15 Box/ Slab Culverts 11 Nos. 
16 Pipe Culverts 134 Nos. 

   
3.23.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.23.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.24. DBL Sitamau- Suwasara Tollways Private Limited (“Sitamau”) 
3.24.1. Summary of details of Sitamau are as follows: 

 
Parameters Details 
Total Length  104.91 Lane Kms 
Nos. of Lanes  2 
NH / SH  NA ( Major District Road ) 
State Covered  Madhya Pradesh  
Area (Start and End)  Sitamau- Suwasara  
Project Cost  INR 65 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
COD Date  28 March 2013 
Nos. of Annuities  26 
Annuity Amount  INR 36.9 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
19th March 2012 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 
 

3.24.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.24.3. The corridor forms a part of the existing road from kilometer 0/00 to kilometer 34/000 (approximately 34.97 
kilometer) on the Sitamau – Basai - Suwasara section of major district road in Madhya Pradesh. 

Sr. No. Salient Features As per Site 
1 Total project length 34.959 Km 
2 Four lane divided carriageway 0.550 Km 
3 Two lane with paved shoulder 2.559 Km 
4 Bypass realignment 0.200 Km 
5 Intermediate lane with granular shoulder 31.650 Km 
6 Rigid pavement-two lane with paved shoulder 2.109 Km 
7 Flexible pavement 32.850 Km 
8 Toll plaza 1 No. 
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Sr. No. Salient Features As per Site 

9 Bus bays / Bus shelters 24 Nos. 
10 Truck lay bays -- 
11 Major junction 1 No. 
12 Minor Junctions 11 no. 
13 Major Bridges 2 No. 
14 Minor Bridges 7 No. 
15 Pipe Culverts 25 Nos. 
16 Slab/Box Culverts 5 Nos. 

    
3.24.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.24.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.25. DBL Mundi - Sanawad Tollways Private Limited (“DMSTL”) 
3.25.1. Summary of details of DMSTL are as follows:silwani 

 
Parameters Details 
Total Length 202.89 Lane Kms 
Nos. of Lanes 2 
NH / SH  NA ( Major District Road ) 
State Covered  Madhya Pradesh  
Area (Start and End)  Mundi - Sanawad  
Project Cost  INR 141 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
COD Date 15 May 2013 
Nos. of Annuities 26 
Annuity Amount INR 82.8 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
31st August 2012 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
3.25.2. The map below illustrates the location of the project and the corridor it covers: 

 

 
Source: Investment Manager 
 

3.25.3. The corridor forms a part of the existing road from kilometer 0.00 (at Mundi) to kilometer 64.400 (at Sanawad 
town) (approximately 67.63 kilometer) on the Mundi – Punasa – Sulgaon - Sanawad section of the major 
district road in Madhya Pradesh. 

Sr. No. Salient Features As per Site 
1 Total Project Length 67.633 Km 
2 Total Length of 2 Lane (Flexible) 65.397 Km 
3 Total Length of 4 Lane (Flexible) 2.236 Km 
4 Rigid Pavement 1.09 Km 
5 Bypass/ Realignment 2.920Km./1.35 Km 
6 Toll Plaza 1 No. 
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Sr. No. Salient Features As per Site 

7 Bus Bays / Bus Shelters 56 nos. 
8 Truck Lay Bays Nil 
9 Major Junction 1 No. 

10 Minor Junctions 20 Nos. 
11 ROB Nil 
12 Major Bridges 1 No. 
13 Minor Bridges 24 Nos. 
14 Pipe Culverts 88 Nos 
15 Slab/Box Culverts 16 Nos 

   
3.25.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.25.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.26. DBL Uchera - Nagod Tollways Private Limited (“DUNTL”) 
3.26.1. Summary of details of DUNTL are as follows: 

 
Parameters Details 
Total Length  166.80 Lane Kms 
Nos. of Lanes  2 
NH / SH  SH 56  
State Covered  Madhya Pradesh  
Area (Start and End)  Uchera - Nagod  
Project Cost  INR 116 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
Appointed Date  15 May 2014 
Nos. of Annuities  26 
Annuity Amount  INR 84.6 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
20th November 2012 

Trust's stake 100% economic ownership 
Source: Investment Manager 
 

3.26.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
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3.26.3. The corridor forms a part of the existing road from kilometer 32.00 (near Nagod NH 75) to kilometer 87.00 
(near Uttar Pradesh Border) including 1.70 kilometer Nagod bypass (approximately 55.60 kilometer) on the 
section of SH 56. 

Sr. No. Salient Features As per Site 
1 Length of 2-Lane without paved shoulder 50.100 Km 
2 Length of 2-Lane with paved shoulder  2.600 Km 
3 Length of 4-Lane road 1.2 Km 
4 Length of Nagod Bypass 1.700 Km 
5 Toll Plaza 1 No.  
6 Bus Bays / Bus Shelters 7 Nos. 
7 Truck Lay Bays 1 No. 
8 Major Junction 4 Nos. 
9 Minor Junctions 9 Nos. 

10 Major Bridges 2 Nos. 
11 Minor Bridges 10 Nos. 
12 Box/Slab Culverts 30 Nos. 
13 Pipe Culverts 92 Nos. 

    
3.26.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.26.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.27. DBL Sardarpur Badnawar Tollways Private Limited (“DSBTL”) 
3.27.1. Summary of details of DSBTL are as follows: 

 
Parameters Details 
Total Length 129 Lane Kms 
Nos. of Lanes 2 
NH / SH  SH 34 
State Covered  Madhya Pradesh  
Area (Start and End)  Sardarpur - Badnawar  
Project Cost  INR 97 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
COD Date 09 June 2012 
Nos. of Annuities 26 
Annuity Amount INR 47.1 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
16th December 2011 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

3.27.2. The map below illustrates the location of the project and the corridor it covers: 

 
Source: Investment Manager 
 

3.27.3. The corridor forms a part of the existing road from kilometer 0/00 to kilometer 43/300 (approximately 43.00 
kilometer) on the Sardarpur - Badnawar Road section of SH 34. 

Sr. No. Salient Features As per Site 
1 Total Length of 2 Lane (Flexible) 42.976 Km 
2 Widening Nil 
3 Reconstruction 42.976 Km 
4 Realignment/Bypass Nil 
5 Toll Plaza Km8+600 
6 Bus Bays / Bus Shelters 16 Nos. 
7 Truck Lay Bays 01 No. 
8 Rest Areas Nil 
9 Major Junction 02 Nos. 

10 Minor Junctions 12 Nos. 
11 ROB/RUB 01 No. 
12 Under Passes(VUP/PUP/FO) Nil 
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Sr. No. Salient Features As per Site 
13 Total Major Bridges - 
14 Total Minor Bridges 17 Nos. 
15 Total Pipe Culverts 22 Nos. 
16 Total Slab Culverts 24 Nos. 

   
3.27.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.27.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.28. DBL Patan Rehli Tollways Private Limited (“DPRTL”) 
3.28.1. Summary of details of DPRTL are as follows: 

 
Parameters Details 
Total Length 259.80 Lane Kms 
Nos. of Lanes 2 
NH / SH SH 15 
State Covered Madhya Pradesh  
Area (Start and End) Patan - Rehli  
Project Cost INR 262 Cr  
PPP Model DBFOT  
Project Type Toll + Annuity  
Concession Granted by MPRDC  
COD Date 31 March 2017 
Nos. of Annuities 26 
Annuity Amount INR 176.4 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
10th April 2016 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
3.28.2. The map below illustrates the location of the project and the corridor it covers: 

 

 
Source: Investment Manager 
 
 

3.28.3. The corridor forms a part of the existing road from kilometer 31/10 of SH 15 Rehli – Gorjhamar - Patan Chok 
and cross the junction of kilometer 113/00 of Rehli Gourjhamar SH 15 including bypass of Rehli which is about 
4.4 kilometer and terminated at kilometer 38/10 (approximately 86.60 kilometer) on the section of SH 15. 

Sr. No. Salient Features As per Site 
1 Total Length of Stretch 86.600 Kms 

1a Built-up Location (4-Lane) 2.200 Kms 
1b Built-up Location (2-Lane with Paved Shoulder) 4.600 Kms 
1c Forest Area (Single Lane) 21.400 Kms 
1d Two Lane with Granular Shoulder including Bypass 58.400 Kms 
2 Toll Plaza 02 Nos. 
3 Bus Bays / Bus Shelters 16 Nos. 
4 Truck Lay Bays Nil 
5 Major Junction 06 Nos. 
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Sr. No. Salient Features As per Site 
6 Minor Junctions 14 Nos. 
7 ROB Nil 
8 Major Bridges 05 Nos. 
9 Minor Bridges 19 Nos. 

10 Box/Slab Culverts 20 Nos. 
11 Pipe Culverts 86 Nos. 
12 CUP 4 Nos. 

   
3.28.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.28.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
 

                                                     
 

S. SUNDARARAMAN                                                                               Shrem InvIT  
Registered Valuer                                                                           Fair Enterprise Valuation of SPVs 
Registration No - IBBI/RV/06/2018/10238                                   

Page 69 of 98 
  

Strictly Private and Confidential 

3.29. DBL Tikamgarh-Nowgaon Tollways Private Limited (“DTNTL”) 
3.29.1. Summary of details of DTNTL are as follows: 

 
Parameters Details 
Total Length  229.20 Lane Kms 
Nos. of Lanes  2 
NH / SH  SH -10 and NH -76 
State Covered  Madhya Pradesh  
Area (Start and End)  Tikamgarh - Nowgaon  
Project Cost  INR 130 Cr  
PPP Model  DBFOT  
Project Type  Toll + Annuity  
Concession Granted by  MPRDC  
COD Date  26 May 2015 
Nos. of Annuities  26 
Annuity Amount  INR 89.1 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
8th August 2014 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

 
 

3.29.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
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3.29.3. The corridor forms a part of the existing road from Y-junction in kilometer 10/8 at Tikamgarh-Malehra road 
(SH 10) to kilometer 107 of Jhansi-Nowgaon (NH 76) (approximately 76.40 kilometer), the section of major 
district road in Madhya Pradesh. 

Sr. 
No. Salient Features As per Site 

1 Total Length 77.515 km 
2 Length of 2-Lane with earthen shoulder 64.115 km 
3 Length of 2-Lane with paved shoulder  10.000 Km 
4 Length of 4-Lane road 3.400 Km 
5 Length of Jatara Bypass 8.400 Km 
6 Toll Plaza 2 Nos. 
7 Bus Shelters 8 No 
8 Truck Lay Bays Nil 
9 Major Junction 6 Nos. 
10 Minor Junctions 14 Nos. 
11 Major Bridges 3 Nos. 
12 Minor Bridges 12 Nos. 
13 Box/Slab Culverts 36 Nos. 
14 Pipe Culverts 60 Nos. 

    
3.29.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.29.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.30. DBL Nadiad Modasa Tollways Private Limited (“DNMTL”) 
3.30.1. Summary of details of DNMTL are as follows: 

 
Parameters Details 
Total Length 325.20 Lane Kms 
Nos. of Lanes 2 
NH / SH SH 59 
State Covered Gujarat  
Area (Start and End) Nadiad - Modasa  
Project Cost INR 207 Cr  
PPP Model DBFOT  
Project Type Annuity  
Concession Granted by GSRDC  
COD Date 31 December 2013 
Nos. of Annuities 24 
Annuity Amount INR 174.6 Mn 

Concession Period (CP) 14 years from Appointed date i.e. 
03rd July 2012 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
 

3.30.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.30.3. The corridor forms a part of section Nadiad – Madhudha – Kathial – Kapadwanj – Bayad - Modasa from 
kilometer 0.60 to kilometer 109.00 on SH 59. 

Sr. No. Salient Features As per Site 
1 Total Length of 2 Lane Road 101.030 Kms 
2 Total Length of 4 Lane Road 7.370 Kms. 
3 Length of Project Highway in Widening Nil 
4 Length of Realignment/Bypass 4.400 Kms. 
5 Number of Toll Plazas 1 No. 
6 Number of Bus Shelters 36 Nos. 
7 Number of Truck Lay Bays 0 Nos. 
8 Number of Major Junction 9 Nos. 
9 Number of Minor Junctions 58 Nos. 
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Sr. No. Salient Features As per Site 

10 Number of ROB structures Nil 
11 Number of Bypasses 1 No. 
12 Number of Major Bridges (Retain & Repair) 7 Nos. 
13 Number of Minor Bridges 14 Nos. 
14 Number of Box/Slab Culverts 32 Nos. 
15 Number of Pipe Culverts 72 Nos. 

   
3.30.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.30.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.31. DBL Bankhlafata-Dogawa Tollways Private Limited (“DBDTL”) 
3.31.1. Summary of details of DBDTL are as follows: 

 
Parameters Details 
Total Length  196.20 Lane Kms 
Nos. of Lanes  2 
NH / SH  NA ( Major District Road ) 
State Covered  Madhya Pradesh  
Area (Start and End)  Bankhlafata - Dogawa  
Project Cost  INR 118 Cr  
PPP Model  DBFOT  
Project Type  Annuity  
Concession Granted by  MPRDC  
COD Date  31 March 2014 
Nos. of Annuities  26 
Annuity Amount  INR 99 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
14th August 2013 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
 

3.31.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.31.3. The corridor forms a part of the existing three major district roads under package - I comprising (i) 
Bankhalafata – Dogawa – via – Borawa - Savardevala (23.67 kilometer); (ii) Punasa – Mundi -Singhaji 
(thermal power plant) and Singhaji bridge approach road (13.30 kilometer); and (iii) Beed – Mundi – Devala 
– Khutala – Attoot - NVDA (28.43 kilometer) (total length of 65.40 kilometer). 

Sr. No. Salient Features As per Site 
1 Total Length of Project 65.4 Kms. 
2 Total Length of 2 Lane(Flexible) 60.708 Kms 
3 Total Length of 2 Lane (Rigid) 4.69 Kms. 
4 Toll Plaza Nil 
5 Bus Bays / Bus Shelters 48 Nos. 
6 Truck Lay Bays Nil 
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Sr. No. Salient Features As per Site 

7 Major Junction 7 Nos. 
8 Minor Junctions 25 Nos. 
9 ROB Nil 
10 Major Bridges 3 Nos. 
11 Minor Bridges 13 Nos. 
12 Pipe Culverts 96 Nos. 
13 Slab/Box Culverts 12 Nos. 

 
3.31.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.31.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.32. DBL Jaora - Sailana Tollways Private Limited (“DJSTL”) 
3.32.1. Summary of details of DJSTL are as follows: 

 
Parameters Details 
Total Length 263.31 Lane Kms 
Nos. of Lanes 2 
NH / SH  SH 31 and SH 27 
State Covered  Madhya Pradesh  
Area (Start and End)  Jaora - Sailana  
Project Cost  INR 136 Cr  
PPP Model  DBFOT  
Project Type  Annuity  
Concession Granted by  MPRDC  
COD Date 09 May 2014 
Nos. of Annuities 26 
Annuity Amount INR 120.6 Mn 

Concession Period (CP) 15 years from Appointed Date i.e. 
29th June 2013 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
3.32.2. The map below illustrates the location of the project and the corridor it covers: 

 

 
Source: Investment Manager 

 
3.32.3. The corridor forms a part of the existing four major district roads under package - IV comprising (i) Jaora – 

Piplodha - Jalandharkheda and Piploda - Sailana (42.27 kilometer); (ii) Raipururiya – Petlabad - Bamniya 
(18.18 kilometer); (iii) Jawad - Khoh (21.07 kilometer); and (iv) Soyat - Pidawa (6.25 kilometer) (total length 
of 87.77 kilometer). 

Sr. No. Salient Features As per Site 

 
Jaora-Piplodha-Jalandharkheda and Piploda-Sailana - 
SH-31   

1 Total Project Length 42.235 kms. 
2 Rigid Pavement 2.622 Kms 
3 Bypass/ Realignment 0.00 Kms / 0.770 Kms 
4 Toll Plaza - 
5 Bus Bays / Bus Shelters 36 
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  Sr. No. Salient Features As per Site 
6 Truck Lay Bays - 
7 Major Junction 2 
8 Minor Junctions 14 
9 ROB - 
10 Major Bridges - 
11 Minor Bridges 4 

12 
Pipe Culverts 
Slab/Box Culverts 
Total Culverts 

35 
17 
52 

 Raipururiya-Petlabad-Bamniya   
1 Total Project Length 18.400 kms 
2 Rigid Pavement - 
3 Bypass/ Realignment - 
4 Toll Plaza - 
5 Bus Bays / Bus Shelters 18 
6 Truck Lay Bays - 
7 Major Junction 1 
8 Minor Junctions 10 
9 ROB - 
10 Major Bridges - 
11 Minor Bridges 3 

12 
Pipe Culverts 
Slab/Box Culverts 
Total Culverts 

33 
9 
42 

 Neemuch - Jawad - Khoh - Nayagaon 
1 Total Project Length 21.030 kms 
2 Rigid Pavement - 
3 Bypass/ Realignment - 
4 Toll Plaza - 
5 Bus Bays / Bus Shelters 10 
6 Truck Lay Bays - 
7 Major Junction 2 
8 Minor Junctions 11 
9 ROB - 
10 Major Bridges - 
11 Minor Bridges 3 

12 
Pipe Culverts 
Slab/Box Culverts 
Total Culverts 

12 
7 
19 

 Soyat - Pidawa - SH-27   
1 Total Project Length 6.300 Kms 
2 Rigid Pavement - 
3 Bypass/ Realignment - 
4 Toll Plaza - 
5 Bus Bays / Bus Shelters 1 
6 Truck Lay Bays - 
7 Major Junction - 
8 Minor Junctions 1 
9 ROB - 
10 Major Bridges - 
11 Minor Bridges - 

12 
Pipe Culverts 
Slab/Box Culverts 
Total Culverts 

9 
0 
9 
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3.32.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 
construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.32.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.33. DBL Mundargi Harapanahalli Tollways Private Limited (“DMHTL”) 
3.33.1. Summary of details of DMHTL are as follows: 

 
Parameters Details 
Total Length 153.63 Lane Kms 
Nos. of Lanes 2 
NH / SH  SH 45 and SH 47 
State Covered  Karnataka  
Area (Start and End)  Mundargi - Harapanahalli  
Project Cost  INR 179 Cr  
PPP Model  DBFOT  
Project Type  Annuity  
Concession Granted by  KRDC 
COD Date 05 February 2018 
Nos. of Annuities 16 
Annuity Amount INR 177.3 Mn 

Concession Period (CP) 10 years from Appointed Date i.e. 
29th September 2016 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 

3.33.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.33.3. The corridor forms a part of the existing State Highway from Mundargi – Hadagali - Harapanahalli 
(approximate length 51.21 kilometer). 

Sr. No. Salient Features As per Site 
1 Length of 2-Lane with paved and earthen shoulder 42.90 Kms. 

1a Length of 2-Lane with paved shoulder 5.12 Kms 
1b Length of 4-Lane road 3.18 Kms. 

2 Toll Plaza SH:45-Km.7+900 
SH:47-Km.24+200 

3 Bus Bays / Bus Shelters 1 Nos. & 2 Nos. not 
constructed due to LA issue 
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Sr. No. Salient Features As per Site 
4 Truck Lay Bays 0 No. 
5 Major Junction 10 Nos. 
6 Minor Junctions 20 Nos. 
7 RUB/ROB Nil 
8 Level Crossing Nil 
9 Bypass Nil 
10 Length of the Bypass - 
11 Major Bridges 1 Nos. 
12 Minor Bridges 11 Nos. 
13 Causeway 0 Nos. 
14 Box/Slab Culverts 19 Nos. 
15 Pipe Culverts 65 Nos. 

Source: Investment Manager 
 

3.33.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 
construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.33.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.34. DBL Hassan Periyapatna Tollways Private Limited (“DHPTL”) 
3.34.1. Summary of details of DHPTL are as follows: 

 
Parameters Details 
Total Length  221.07 Lane Kms 
Nos. of Lanes  2 
NH / SH  SH-21  
State Covered  Karnataka  
Area (Start and End)  Hassan - Periyapatna  
Project Cost  INR 255 Cr  
PPP Model  DBFOT  
Project Type  Annuity  
Concession Granted by  KRDC  
COD Date  28 February 2018 
Nos. of Annuities  16 
Annuity Amount  INR 262.8 Mn 

Concession Period (CP) 10 years from Appointed Date i.e. 
29th September 2016 

Trust's stake 100% economic ownership 
 Source: Investment Manager 
 

 
3.34.2. The map below illustrates the location of the project and the corridor it covers: 

 

 
Source: Investment Manager 
 

3.34.3. The corridor forms a part of the existing State Highway from Hassan-Ramanathapura-Periyapatna 
(approximate length of 73.69 kilometer). 

Sr. No. Salient Features As per Site 
1 Total Length of 2 Lane (Flexible) 71.080 Km 
2 Total Length of 4 Lane (Flexible) 2.610 Km 
3 Toll Plaza 3 Nos. 
4 Bus Bays 24 Nos 
5 Bus Shelters 21 Nos 
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Sr. No. Salient Features As per Site 
6 Truck Lay Bays Nil 
7 Major Junction 5 Nos. 
8 Minor Junctions 57 Nos. 
9 Total Major Bridges 1 Nos. 
10 Total Minor Bridges 13 Nos. 
11 Total Pipe Culverts 139 Nos. 
12 Total Box/ Slab Culverts 53 Nos. 
13 Total Length of Drain 33,335 m 

 
3.34.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.34.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.35. DBL Hirekerur Ranibennur Tollways Private Limited (“DHRTL”) 
3.35.1. Summary of details of DHRTL are as follows: 

 
Parameters Details 
Total Length  167.07 Lane Kms 
Nos. of Lanes  2 
NH / SH  SH 62 and SH -76 and SH-57 
State Covered  Karnataka  
Area (Start and End)  Hirekerur - Ranibennur  
Project Cost  INR 198 Cr  
PPP Model  DBFOT  
Project Type  Annuity  
Concession Granted by  KRDC  
COD Date  24 February 2018 
Nos. of Annuities  16 
Annuity Amount  INR 196.2 Mn 

Concession Period (CP) 10 years from Appointed Date i.e. 
29th September 2016 

Trust's stake 100% economic ownership 
 Source: Investment Manager 

 
 

3.35.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.35.3. The corridor forms a part of the existing State Highway from Hirekerur - Ranibennur (approximate length 
55.69 kilometers).  

Sr. No. Salient Features As per Site 
1 Total Length of 2-Lane with paved & earthen shoulder 47.30 Kms. 
2 Length of 2-Lane with paved shoulder 9.1 Kms 
3 Length of 4-Lane road 0.0 Kms 

4 Toll Plaza 

1. Km. 19+050 (SH:76 
Km.153+900) 
2. Km. 43+660) (SH:62 
Km.32+300) 
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Sr. No. Salient Features As per Site 

5 Bus Bays / Bus Shelters 

8 Nos both Bus shelters and 
Bus bays completed. 6Nos only 
bus bays completed. 8Nos 
descoped. 

6 Truck Lay Bays Nil 
7 Major Junction 9 Nos. 
8 Minor Junctions 21 Nos. 
9 RUB/ROB Nil 
10 Level Crossing Nil 
11 Bypass 1.992 

12a Realignment Km.14+246- 
Km14+366(0.120Kms) 

12b Realignment Km.15+000 to 
15+120(0.120Kms) 

13 Major Bridges 0 Nos. 
14 Minor Bridges 11 
15 Causeway 0 Nos. 
16 Box/Slab Culverts 18 Nos. 
17 Pipe Culverts 76 Nos. 

 
3.35.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.35.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.36. Jalpa Devi Tollways Private Limited (“JDTL”) 
3.36.1. Summary of details of JDTL are as follows: 

 
Parameters Details 
Total Length 506.70 Lane Kms 
Nos. of Lanes 4 
NH / SH NH 3  
State Covered Madhya Pradesh  
Area (Start and End) Guna – Biaora 
Project Cost INR 901 Cr  
PPP Model DBFOT  
Project Type Toll  
Concession Granted by NHAI  
COD Date 18 June 2018 

Concession Period (CP) 26 years from Appointed Date i.e. 
7th September 2016 

Concession End Date 6 September 2042 
Trust's stake 100% economic ownership 

 Source: Investment Manager 
 

3.36.2. The map below illustrates the location of the project and the corridor it covers: 

 
Source: Investment Manager 
 

3.36.3. The corridor forms a part of the existing NH 3 from kilometer 332.100 to kilometer 426.100 (approximately 
93.500 kilometer) on the Guna-Biaora section of NH 3. Post the introduction of road, the time taken to cover 
this length of ~93.5 km has reduced from 5 hours to 1.5 hours. 

Sr. No. Salient Features As per Site 
1 Length of 4-Lane road 93.57 km 
2 Service Road 23.90 Km 
3 No and Length of Bypass 2 Nos., 7.95 Km 
4 Toll Plaza 2 Nos. 
5 Bus Bays / Bus Shelters 44 Nos. 
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Sr. No. Salient Features As per Site 
6 Truck Lay Bays 4 Nos. 
7 Rest Area 1 No. 
8 Major Junction 7 Nos. 
9 Minor Junctions 34 Nos. 
10 Major Bridges 4 Nos. 
11 Minor Bridges 34 Nos. 
12 Box/Slab Culverts 18 Nos. 
13 Pipe Culverts 84 Nos. 
14 Flyovers 2 Nos. 
15 Foot Over Bridge 2 Nos. 
16 Public Under Pass/ Covered Under Pas 8 Nos 
17 Vehicle Under Pass 4 Nos 

 
3.36.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 

construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.36.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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3.37. Suryavanshi Infrastructure Private Limited (“SUIPL”) 
3.37.1. Summary of details of SUIPL are as follows: 

 
Parameters Details 
Total Length 132 Lane Kms 
Nos. of Lanes 2 
NH / SH  SH 59  
States Covered  Madhya Pradesh  
Area (Start and End)  Mandsaur – Dipakheda 
Project Cost  INR 29 Cr  
PPP Model  DBFOT  
Project Type  Toll  
Concession Granted by  MPRDC  
COD Date 05 February 2009 

Concession Period (CP) 25 years from Appointed Date i.e. 
27th November 2017 

Concession End Date 30 March 2033 
Trust's stake 100% economic ownership 

 Source: Investment Manager 
 

3.37.2. The map below illustrates the location of the project and the corridor it covers: 
 

 
Source: Investment Manager 
 

3.37.3. The corridor forms a part of Mandsaur - Sitamau section from existing kilometer stone 18 and ends at the 
existing kilometer stone 62 at Chambal River (Rajasthan border) (total 44 kilometer) on SH 14. 

Sr. No. Salient Features As per Site 
1 Total Length of Intermediate (Flexible) 43 Km 
2 Total Length of 5.5 to 7m wide (Flexible) 1 Km 
3 Toll Plaza 1 No. 
4 Bus Shelters Nil 
5 Truck Lay Bays (Both sides) Nil 
6 Major/Minor Junction 13 Nos. 
7 ROB Nil 
8 Major Bridges 1 No. 
9 Minor Bridges 4 Nos. 

10 Pipe Culverts 27 Nos. 
11 Slab Culverts 15 Nos. 
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3.37.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor for the 
construction and development of each of the Projects. Pursuant to a term sheet dated 24th August 2017 
master agreement dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the 
Shrem group has acquired shareholding in the Project SPVs. 

3.37.5. The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited 
whereby DBL will be responsible for discharging all the O&M functions (routine operation and maintenance 
as well as major maintenance and repairs) required to be discharged under the Concession Agreement. 
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4. Valuation Methodology and Approach 

4.1. The present valuation exercise is being undertaken in order to derive the fair EV of the SPVs and the 
Associate. 

4.2. The valuation exercise involves selecting a method suitable for the purpose of valuation, by exercise of 
judgment by the valuers, based on the facts and circumstances as applicable to the business of the company 
to be valued. 

4.3. There are three generally accepted approaches to valuation: 
(a) “Cost” approach 
(b) “Market” approach 
(c) “Income” approach 

4.4. Cost Approach 
The cost approach values the underlying assets of the business to determine the business value. This 
valuation method carries more weight with respect to holding companies than operating companies. Also, 
cost value approaches are more relevant to the extent that a significant portion of the assets are of a nature 
that could be liquidated readily if so desired. 

Net Asset Value (“NAV”) Method 

The NAV Method under Cost Approach considers the assets and liabilities, including intangible assets and 
contingent liabilities. The Net Assets, after reducing the dues to the preference shareholders, if any, represent 
the value of a company. 
The NAV Method is appropriate in a case where the main strength of the business is its asset backing rather 
than its capacity or potential to earn profits. This valuation approach is also used in cases where the firm is 
to be liquidated, i.e. it does not meet the “Going Concern” criteria. 
As an indicator of the total value of the entity, the NAV method has the disadvantage of only considering the 
status of the business at one point in time.  
Additionally, NAV does not properly take into account the earning capacity of the business or any intangible 
assets that have no historical cost. In many aspects, NAV represents the minimum benchmark value of an 
operating business. 

4.5. Market Approach  
Under the Market approach, the valuation is based on the market value of the company in case of listed 
companies, and comparable companies’ trading or transaction multiples for unlisted companies. The Market 
approach generally reflects the investors’ perception about the true worth of the company. 
Comparable Companies Multiples (“CCM”) Method 
The value is determined on the basis of multiples derived from valuations of comparable companies, as 
manifest in the stock market valuations of listed companies. This valuation is based on the principle that 
market valuations, taking place between informed buyers and informed sellers, incorporate all factors relevant 
to valuation.  Relevant multiples need to be chosen carefully and adjusted for differences between the 
circumstances. 
Comparable Transactions Multiples (“CTM”) Method 

Under the CTM Method, the value is determined on the basis of multiples derived from valuations of similar 
transactions in the industry. Relevant multiples need to be chosen carefully and adjusted for differences 
between the circumstances. Few of such multiples are EV/Earnings before Interest, Taxes, Depreciation & 
Amortization (“EBITDA”) multiple and EV/Revenue multiple. 
Market Price Method 

Under this method, the market price of an equity share of the company as quoted on a recognized stock 
exchange is normally considered as the fair value of the equity shares of that company where such quotations 
are arising from the shares being regularly and freely traded. The market value generally reflects the investors’ 
perception about the true worth of the company. 
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4.6. Income Approach  
The income approach is widely used for valuation under "Going Concern" basis. It focuses on the income 
generated by the company in the past as well as its future earning capability. The Discounted Cash Flow 
Method under the income approach seeks to arrive at a valuation based on the strength of future cash flows.  

Discounted Cash Flow Method (“DCF Method”) 

Under DCF Method value of a company can be assessed using the Free Cash Flow to Firm (“FCFF”) or Free 
Cash Flow to Equity Method (“FCFE”). Under the DCF method, the business is valued by discounting its free 
cash flows for the explicit forecast period and the perpetuity value thereafter. The free cash flows represent 
the cash available for distribution to both, the owners and creditors of the business. The free cash flows in 
the explicit period and those in perpetuity are discounted by the WACC. The WACC, based on an optimal vis-
à-vis actual capital structure, is an appropriate rate of discount to calculate the present value of future cash 
flows as it considers equity-debt risk by incorporating debt-equity ratio of the firm. 
The perpetuity (terminal) value is calculated based on the business’ potential for further growth beyond the 
explicit forecast period. The “Constant Growth Model” is applied, which implies an expected constant level of 
growth for perpetuity in the cash flows over the last year of the forecast period. 
The discounting factor (rate of discounting the future cash flows) reflects not only the time value of money, 
but also the risk associated with the business’ future operations. The EV (aggregate of the present value of 
explicit period and terminal period cash flows) so derived, is further reduced by the value of debt, if any, (net 
of cash and cash equivalents) to arrive at value to the owners of the business.  

 
Conclusion on Valuation Approach 

4.7. It is pertinent to note that the valuation of any company or its assets is inherently imprecise and is subject to 
certain uncertainties and contingencies, all of which are difficult to predict and are beyond my control. In 
performing my analysis, I have made numerous assumptions with respect to industry performance and 
general business and economic conditions, many of which are beyond the control of the SPVs and the 
Associate. In addition, this valuation will fluctuate with changes in prevailing market conditions, and prospects, 
financial and otherwise, of the SPVs and Associate, and other factors which generally influence the valuation 
of companies and their assets. 

4.8. The goal in selection of valuation approaches and methods for any business is to find out the most appropriate 
method under particular circumstances on the basis of available information. No one method is suitable in 
every possible situation. Before selecting the appropriate valuation approach and method, I have considered 
various factors, inter-alia, the basis and premise of current valuation exercise, purpose of valuation exercise, 
respective strengths and weaknesses of the possible valuation approach and methods, availability of 
adequate inputs or information and its reliability and valuation approach and methods considered by the 
market participants. 
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Cost Approach 

The existing book value of EV of the SPVs and Associate comprising of the value of its Net fixed assets, Net 
intangible assets and working capital based on the audited financial statements as at 31st March 2024 and 
provisional financial statements as at 30th June 2024 prepared as per Indian Accounting Standards (Ind AS) 
are as under : 

 

  

31-Mar-24 30-Jun-24
1 DLSHL 8,360 7,956
2 DKZHL 2,408 2,712
3 DYWHL 3,041 3,271
4 DTAHL 2,776 2,711
5 DWBHL 3,515 3,352
6 DMYHL 3,576 3,474
7 DGKHL 3,763 3,438
8 DAAHL 8,625 8,052
9 DBBHL 4,134 4,279
10 DSBHL 5,419 5,119
11 DBCHL 2,464 2,307
12 DCBHL 6,703 6,957
13 DRSHL 4,402 4,152
14 DBNHL 10,851 10,408
15 DNMHL 12,834 13,224
16 DAVTL 312 313
17 DBSTL 1,509 1,377
18 DHDTL 486 517
19 DSSTL 284 302
20 Sitamau 138 143
21 DMSTL 351 298
22 DUNTL 462 355
23 DSBTL 117 76
24 DPRTL 1,337 1,410
25 DTNTL 419 360
26 DNMTL 473 500
27 DBDTL 377 401
28 DJSTL 514 448
29 DMHTL 584 679
30 DHPTL 1,035 1,126
31 DHRTL 770 875
32 JDTL 5,908 5,805
33 SUIPL 156 159

Total 98,103 96,553

31-Mar-24 30-Jun-24
1 PKHPL 3,214 3,376

Total 3,214 3,376

Sr. No. SPVs

Sr. No. Associate

Book EV (INR Mn)

Book EV (INR Mn)
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In the present case, the SPVs and the Associate operate and maintain the project facilities in accordance with 
the terms and conditions under the relevant concession agreement. During the concession period, the SPVs 
and the Associate operate and maintain the road asset and earn revenues through annuity fees that are pre-
determine or through charges, fees or tolls generated from the asset. The amount of annuity fees are pre-
determined and the charges, fees or tolls that they may collect are notified by the relevant government 
authority, which are usually revised annually as specified in the relevant concessions and toll notifications. In 
such scenario, the true worth of the business is reflected in its future earning capacity rather than the cost of 
the project. Accordingly, I have not considered the cost approach for the current valuation exercise. 

Market Approach 

The present valuation exercise is to undertake fair EV of the SPVs engaged in the road infrastructure projects 
for a predetermined tenure. Further, the tariff revenue and expenses are very specific to the SPVs depending 
on the nature of their geographical location, stage of project, terms of profitability. In the absence of any 
exactly comparable listed companies with characteristics and parameters similar to that of the SPVs, I have 
not considered CCM method in the present case. In the absence of adequate details about the Comparable 
Transactions, I was unable to apply the CTM method. Currently, the equity shares of the SPVs are not listed 
on any recognized stock exchange of India. Hence, I was unable to apply market price method.  

Income Approach 

Each of the SPVs operates under a BOT or DBFOT concession agreement with the relevant regulatory 
authorities. Government authorities in India typically award highway infrastructure development projects 
under BOT concessions, which are characterized by three distinct phases: 
1. Build: upon successfully securing a project concession through a competitive bid, a concessionaire 

secures financing for, and completes construction, of a road;  
2. Operate: during the agreed concession period, the concessionaire operates, manages and maintains the 

road at its own expense and earns revenues by collecting tolls from vehicles using the road; and  
3. Transfer: at the end of the agreed concession period, the ownership of the road, the obligation to maintain 

the road and the right to collect tolls from the vehicles using the road revert to the government entity that 
granted the concession. 

A DBFOT project involves, in addition to the activities required under a BOT project, the provision of 
engineering design and financing for such project. 
Currently, each of the SPVs are completed and are revenue generating SPVs. The revenue of the SPVs is 
based on tenure, annuity fees, traffic volumes, operations and other factors that are unique to each of the 
SPVs. The revenue of all the SPVs, except for the Toll SPVs, is mainly derived from the annuity fees and 
interest income wherever applicable that is defined for a certain period of years under respective Concession 
Agreement, known as “Concession Period”. The annuity fees are typically pre-determined with the relevant 
government authority and cannot be modified to reflect prevailing circumstances, other than annual 
adjustments to account for inflation as specified in the concession agreements. The Toll SPVs derive almost 
all of their revenue from their toll-road operations. Demand for toll roads is primarily dependent on sustained 
economic development in the regions that they operate in and government policies relating to infrastructure 
development. The Toll SPVs are substantially dependent on the accuracy of the traffic volume forecasts for 
their respective projects. The rights in relation to the underlying assets of all the SPVs shall be transferred 
after the expiry of the Concession Period. Accordingly, since all the SPVs are generating income based on 
pre-determined agreements / mechanism and since the Investment Manager has provided me with the 
financial projections of the SPVs for the balance tenor of the concession agreements, DCF Method under the 
income approach has been considered as the appropriate method for the present valuation exercise. 
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5. Valuation Conclusion 

5.1. The current valuation has been carried out based on the discussed valuation methodology explained herein 
earlier. Further, various qualitative factors, the business dynamics and growth potential of the business, 
having regard to information base, management perceptions, key underlying assumptions and limitations 
were given due consideration. 

5.2. I have been represented by the Investment Manager that there is no potential devolvement on account of the 
contingent liability as of valuation date; hence no impact has been factored in to arrive at fair EV of the SPVs. 

5.3. Based on the above analysis, the fair EV as on the Valuation Date of the SPVs is as mentioned below:  

SPVs  
            Explicit Projection period Fair Enterprise Value  

(INR Mn) End Date  Balance Period 
DLSHL 27 April 2034 ~9 Years 10 Months 8,805 
DKZHL 31 March 2035 ~10 Years 9 Months 3,594 
DYWHL 29 July 2034 ~10 Years 1 Months 3,598 
DTAHL 16 November 2034 ~10 Years 5 Months 3,122 
DWBHL 18 November 2034 ~10 Years 5 Months 3,815 
DMYHL 19 May 2035 ~10 Years 11 Months 4,157 
DGKHL 29 October 2036 ~12 Years 4 Months 3,522 
DAAHL 17 November 2036 ~12 Years 5 Months 8,684 
DBBHL 14 January 2037 ~12 Years 7 Months 4,372 
DSBHL 22 April 2037 ~12 Years 10 Months 5,743 
DBCHL 13 December 2035 ~11 Years 6 Months 2,548 
DCBHL 23 July 2037 ~13 Years 1 Months 7,587 
DRSHL 09 November 2037 ~13 Years 4 Months 5,526 
DBNHL 10 December 2037 ~13 Years 5 Months 11,430 
DNMHL 09 March 2038 ~13 Years 8 Months 12,699 
DAVTL 26 July 2027 ~3 Years 1 Months 309 
DBSTL 12 May 2028 ~3 Years 10 Months 1,139 
DHDTL 06 March 2030 ~5 Years 8 Months 556 
DSSTL 25 March 2026 ~1 Years 9 Months 364 
Sitamau 28 March 2026 ~1 Years 9 Months 172 
DMSTL 15 May 2026 ~1 Years 10 Months 298 
DUNTL 15 May 2027 ~2 Years 10 Months 483 
DSBTL 09 June 2025 ~0 Years 11 Months 77 
DPRTL 30 March 2030 ~5 Years 9 Months 1,654 
DTNTL 26 May 2028 ~3 Years 11 Months 619 
DNMTL 03 July 2026 ~2 Years 0 Months 648 
DBDTL 30 March 2027 ~2 Years 9 Months 429 
DJSTL 09 May 2027 ~2 Years 10 Months 492 
DMHTL 28 September 2026 ~2 Years 3 Months 601 
DHPTL 28 September 2026 ~2 Years 3 Months 1,049 
DHRTL 28 September 2026 ~2 Years 3 Months 751 
JDTL 06 September 2042 ~18 Years 2 Months 20,784 
SUIPL 30 March 2033 ~8 Years 9 Months 258 
 Total    1,19,884 
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5.4. Based on the above analysis, the fair EV as on the Valuation Date of the Associate is as mentioned below:  

 

Associate  
            Explicit Projection period Fair Enterprise Value  

(INR Mn) End Date  Balance Period 
PKHPL 16 June 2038 ~14 Years 0 Months 3,748 
Total      3,748 

 

5.5. EV is described as the total value of the equity in a business plus the value of its debt and debt related 
liabilities, minus any cash or cash equivalents to meet those liabilities. 

5.6. Valuation is based on estimates of future financial performance or opinions, which represent reasonable 
expectations at a particular point of time, but such information, estimates or opinions are not offered as 
predictions or as assurances that a particular level of income or profit will be achieved, a particular event will 
occur or that a particular price will be offered or accepted. Actual results achieved during the period covered 
by the prospective financial analysis will vary from these estimates and the variations may be material. 
Accordingly, I have conducted sensitivity analysis on the Weighted Average Cost of Capital (WACC) by 
increasing / decreasing it by 1.00% 
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Fair Enterprise Valuation Range based on WACC parameter (1.0%) 
 

 
  

The above represents reasonable range of fair enterprise valuation of the SPVs and the Associate. 
 

  

INR Mn
WACC WACC
+1.0% -1.0%

1 DLSHL 8.76% 8,441 7.76% 8,805 6.76% 9,195
2 DKZHL 8.79% 3,454 7.79% 3,594 6.79% 3,744
3 DYWHL 8.83% 3,457 7.83% 3,598 6.83% 3,749
4 DTAHL 8.86% 2,989 7.86% 3,122 6.86% 3,265
5 DWBHL 8.79% 3,658 7.79% 3,815 6.79% 3,983
6 DMYHL 8.82% 3,977 7.82% 4,157 6.82% 4,350
7 DGKHL 8.81% 3,383 7.81% 3,522 6.81% 3,671
8 DAAHL 8.65% 8,322 7.65% 8,684 6.65% 9,074
9 DBBHL 8.81% 4,209 7.81% 4,372 6.81% 4,547
10 DSBHL 8.58% 5,499 7.58% 5,743 6.58% 6,006
11 DBCHL 8.82% 2,450 7.82% 2,548 6.82% 2,653
12 DCBHL 8.79% 7,288 7.79% 7,587 6.79% 7,909
13 DRSHL 8.65% 5,276 7.65% 5,526 6.65% 5,797
14 DBNHL 8.78% 10,918 7.78% 11,430 6.78% 11,985
15 DNMHL 8.55% 12,174 7.55% 12,699 6.55% 13,267
16 DAVTL 9.22% 305 8.22% 309 7.22% 313
17 DBSTL 9.19% 1,118 8.19% 1,139 7.19% 1,161
18 DHDTL 9.05% 542 8.05% 556 7.05% 571
19 DSSTL 9.11% 361 8.11% 364 7.11% 368
20 Sitamau 9.38% 170 8.38% 172 7.38% 174
21 DMSTL 9.26% 295 8.26% 298 7.26% 301
22 DUNTL 9.23% 476 8.23% 483 7.23% 490
23 DSBTL 10.21% 77 9.21% 77 8.21% 78
24 DPRTL 9.15% 1,611 8.15% 1,654 7.15% 1,698
25 DTNTL 9.19% 607 8.19% 619 7.19% 632
26 DNMTL 9.29% 642 8.29% 648 7.29% 654
27 DBDTL 9.28% 423 8.28% 429 7.28% 435
28 DJSTL 9.40% 485 8.40% 492 7.40% 499
29 DMHTL 9.35% 592 8.35% 601 7.35% 609
30 DHPTL 9.42% 1,036 8.42% 1,049 7.42% 1,063
31 DHRTL 9.36% 742 8.36% 751 7.36% 761
32 JDTL 10.61% 19,298 9.61% 20,784 8.61% 22,448
33 SUIPL 10.90% 248 9.90% 258 8.90% 269

1,14,525 1,19,884 1,25,718

INR Mn
WACC WACC
+1.0% -1.0%

1 PKHPL 8.77% 3,587 7.77% 3,748 6.77% 3,922
3,587 3,748 3,922

EVEVBase 
WACC

Total

Sr. No. Associate EV

EV EV

Total of all SPVs

Sr. No. SPVs EV Base 
WACC
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6. Sources of Information 

For the purpose of undertaking this valuation exercise, I have relied on the following sources of information 
provided by the Investment Manager: 

6.1. Audited financial statements of the SPVs/ Associate for year ended 31st March 2019, 31st March 2020, 31st 
March 2021, 31st March 2022, 31st March 2023 and 31st March 2024; 

6.2. Provisional financial statements of the SPVs/ Associate for the period ended 30th June 2024; 

6.3. Projected financial information for the remaining project life for each of the SPVs and the Associate; 

6.4. Details of projected Major Maintenance & Repairs (MMR) and Capital Expenditure (Capex); 

6.5. Details of brought forward losses and MAT credit (as per Income Tax Act) of the SPVs/ Associate as at 30th 
June 2024; 

6.6. Details of Written Down Value (WDV) (as per Income Tax Act) of assets as at 30th June 2024; 

6.7. Concession Agreement of each of the SPVs/ Associate with respective authority; 

6.8. Operation & Maintenance Contract Agreement entered for each of the SPVs/ Associate with DBL; 

6.9. Shareholding pattern as on 30th June 2024 of the SPVs and other entities mentioned in this Report; 

6.10. Management Representation Letter by the Investment Manager dated 22nd July 2024; 

6.11. Relevant data and information about the SPVs and the Associate provided to us by the Investment Manager 
either in written or oral form or in the form of soft copy; 

6.12. Information provided by leading database sources, market research reports and other published data. 
 
The information provided to me by the Investment Manager in relation to the SPVs and the Associate included 
but not limited to historical financial statements, forecasts/projections, other statements and assumptions 
about future matters like forward-looking financial information prepared by the Investment Manager. The 
forecasts and projections as supplied to me are based upon assumptions about events and circumstances 
which are yet to occur. 
I have not tested individual assumptions or attempted to substantiate the veracity or integrity of such 
assumptions in relation to the forward-looking financial information, however, I have made sufficient enquiries 
to satisfy myself that such information has been prepared on a reasonable basis. 
Notwithstanding anything above, I cannot provide any assurance that the forward looking financial information 
will be representative of the results which will actually be achieved during the cash flow forecast period. 
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7. Exclusions and Limitations 

7.1. My Report is subject to the limitations detailed hereinafter. This Report is to be read in totality, and not in 
parts, in conjunction with the relevant documents referred to herein. 

7.2. Valuation analysis and results are specific to the purpose of valuation and is not intended to represent value 
at any time other than the valuation date of 30th June 2024 (“Valuation Date”) mentioned in the Report and 
as per agreed terms of my engagement. It may not be valid for any other purpose or as at any other date. 
Also, it may not be valid if done on behalf of any other entity. 

7.3. This Report, its contents and the results are specific to (i) the purpose of valuation agreed as per the terms 
of my engagements; (ii) the Valuation Date and (iii) are based on the financial information of the SPVs/ 
Associate till 30th June 2024. The Investment Manager has represented that the business activities of the 
SPVs have been carried out in normal and ordinary course between 30th June 2024 and the Report Date and 
that no material changes have occurred in the operations and financial position between 30th June 2024 and 
the Report date. 

7.4. The scope of my assignment did not involve me performing audit tests for the purpose of expressing an 
opinion on the fairness or accuracy of any financial or analytical information that was provided and used by 
me during the course of my work. The assignment did not involve me to conduct the financial or technical 
feasibility study. I have not done any independent technical valuation or appraisal or due diligence of the 
assets or liabilities of the SPVs or any of other entity mentioned in this Report and have considered them at 
the value as disclosed by the SPVs in their regulatory filings or in submissions, oral or written, made to me. 

7.5. In addition, I do not take any responsibility for any changes in the information used by me to arrive at my 
conclusion as set out herein which may occur subsequent to the date of my Report or by virtue of fact that 
the details provided to me are incorrect or inaccurate. 

7.6. I have assumed and relied upon the truth, accuracy and completeness of the information, data and financial 
terms provided to me or used by me; I have assumed that the same are not misleading and do not assume 
or accept any liability or responsibility for any independent verification of such information or any independent 
technical valuation or appraisal of any of the assets, operations or liabilities of the SPVs or any other entity 
mentioned in the Report. Nothing has come to my knowledge to indicate that the material provided to me was 
misstated or incorrect or would not afford reasonable grounds upon which to base my Report. 

7.7. This Report is intended for the sole use in connection with the purpose as set out above. It can however be 
relied upon and disclosed in connection with any statutory and regulatory filing in connection with the provision 
of SEBI InvIT Regulations. However, I will not accept any responsibility to any other party to whom this Report 
may be shown or who may acquire a copy of the Report, without my written consent. 

7.8. It is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing regulations. In 
case of any third party having access to this Report, please note this Report is not a substitute for the third 
party’s own due diligence/ appraisal/ enquiries/ independent advice that the third party should undertake for 
his purpose. 

7.9. Further, this Report is necessarily based on financial, economic, monetary, market and other conditions as in 
effect on, and the information made available to me or used by me up to, the date hereof. Subsequent 
developments in the aforementioned conditions may affect this Report and the assumptions made in 
preparing this Report and I shall not be obliged to update, revise or reaffirm this Report if information provided 
to me changes. 

7.10. This Report is based on the information received from the sources as mentioned in Section 7 of this Report 
and discussions with the Investment Manager. I have assumed that no information has been withheld that 
could have influenced the purpose of my Report. 

7.11. Valuation is not a precise science and the conclusions arrived at in many cases may be subjective and 
dependent on the exercise of individual judgment. There is, therefore, no indisputable single value. I have 
arrived at an indicative EV based on my analysis. While I have provided an assessment of the value based 
on an analysis of information available to me and within the scope of my engagement, others may place a 
different value on this business. 
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7.12. Any discrepancies in any table between the total and the sums of the amounts listed are due to rounding-off. 

7.13. Valuation is based on estimates of future financial performance or opinions, which represent reasonable 
expectations at a particular point of time, but such information, estimates or opinions are not offered as 
predictions or as assurances that a particular level of income or profit will be achieved, a particular event will 
occur or that a particular price will be offered or accepted. Actual results achieved during the period covered 
by the prospective financial analysis will vary from these estimates and the variations may be material. 

7.14. I do not carry out any validation procedures or due diligence with respect to the information provided/extracted 
or carry out any verification of the assets or comment on the achievability and reasonableness of the 
assumptions underlying the financial forecasts, save for satisfying ourselves to the extent possible that they 
are consistent with other information provided to me in the course of this engagement. 

7.15. My conclusion assumes that the assets and liabilities of the SPVs, reflected in their respective latest balance 
sheets remain intact as of the Report date. 

7.16. Whilst all reasonable care has been taken to ensure that the factual statements in the Report are accurate, 
neither myself, nor any of my associates, officers or employees shall in any way be liable or responsible either 
directly or indirectly for the contents stated herein. Accordingly, I make no representation or warranty, express 
or implied, in respect of the completeness, authenticity or accuracy of such factual statements. I expressly 
disclaim any and all liabilities, which may arise based upon the information used in this Report. I am not liable 
to any third party in relation to the issue of this Report. 

7.17. The scope of my work has been limited both in terms of the areas of the business & operations which I have 
reviewed and the extent to which I have reviewed them. There may be matters, other than those noted in this 
Report, which might be relevant in the context of the transaction and which a wider scope might uncover. 

7.18. For the present valuation exercise, I have also relied on information available in public domain; however the 
accuracy and timelines of the same has not been independently verified by me. 

7.19. In the particular circumstances of this case, my liability (in contract or under any statute or otherwise) for any 
economic loss or damage arising out of or in connection with this engagement, however the loss or damage 
caused, shall be limited to the amount of fees actually received by me from the Investment Manager, as laid 
out in the engagement letter for such valuation work. 

7.20. In rendering this Report, I have not provided any legal, regulatory, tax, accounting or actuarial advice and 
accordingly I do not assume any responsibility or liability in respect thereof. 

7.21. This Report does not address the relative merits of investing in InvIT as compared with any other alternative 
business transaction, or other alternatives, or whether or not such alternatives could be achieved or are 
available. 

7.22. I am not an advisor with respect to legal, tax and regulatory matters for the proposed transaction. No 
investigation of the SPVs’ claim to title of assets has been made for the purpose of this Report and the SPVs’ 
claim to such rights have been assumed to be valid. No consideration has been given to liens or 
encumbrances against the assets, beyond the loans disclosed in the accounts. Therefore, no responsibility 
is assumed for matters of a legal nature. 

7.23. I have no present or planned future interest in the Trust, the Investment Manager or the SPVs and the fee for 
this Report is not contingent upon the values reported herein. My valuation analysis should not be construed 
as investment advice; specifically, I do not express any opinion on the suitability or otherwise of entering into 
any financial or other transaction with the Investment Manager or SPVs. 

7.24. I have submitted the draft valuation report to the Trust and Investment Manager for confirmation of accuracy 
of the factual data used in my analysis and to prevent any error or inaccuracy in this Report. 
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7.25. Limitation of Liabilities 

i. It is agreed that, having regard to the RV’s interest in limiting the personal liability and exposure to 
litigation of its personnel, the Sponsor, the Investment Manager and the Trust will not bring any claim 
in respect of any damage against any of RV personally. 

ii. In no circumstances RV shall be responsible for any consequential, special, direct, indirect, punitive 
or incidental loss, damages or expenses (including loss of profits, data, business, opportunity cost, 
goodwill or indemnification) in connection with the performance of the services whether such 
damages are based on breach of contract, tort, strict liability, breach of warranty, negligence, or 
otherwise, even if the Investment Manager had contemplated and communicated to RV the likelihood 
of such damages. Any decision to act upon the deliverables (including this Report) is to be made by 
the Investment Manager and no communication by RV should be treated as an invitation or 
inducement to engage the Investment Manager to act upon the deliverable(s). 

iii. It is clarified that the Investment Manager will be solely responsible for any delays, additional costs, 
or other liabilities caused by or associated with any deficiencies in their responsibilities, 
misrepresentations, incorrect and incomplete information including information provided to determine 
the assumptions. 

iv. RV will not be liable if any loss arises due to the provision of false, misleading or incomplete 
information or documentation by the Investment Manager. Further, this Report is necessarily based 
on financial, economic, monetary, market and other conditions as in effect on, and the information 
made available to me or used by me up to, the date hereof. Subsequent developments in the 
aforementioned conditions may affect this Report and the assumptions made in preparing this Report 
and I shall not be obliged to update, revise or reaffirm this Report if information provided to me 
changes.  

 

 

Yours faithfully, 
 
 
 
 
__________________ 
S. Sundararaman 
Registered Valuer 
IBBI Registration No.: IBBI/RV/06/2018/10238 
Asset Class: Securities or Financial Assets 
Place: Chennai 
UDIN: 24028423BKGABA1909 
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