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lndependent Auditor's Review Report on the Unaudited standarone rnterim Financiarlnformation of the Trust for the quarter and harf-year ended 30th september 2oi+ pu,"r"nt
to the Reguration 23 of th6 sEBr (rnfrastructure lnvestment rrusts| Regurations, 2014, asamended

The Board of Directors of

shrem lnfra lnvestment Manager private Limited (Formerry known as shrem FananciarPrivate Limited) (as lnvestment Manager of Shrem lnvlT)

lntroduction
1 We have reviewed the accompanying slalement of unaudited standalone interim financialinformation of shrem rnvrr ("the Trrist"), consisting oi the statement or proni ,nJ-ior",explanatory notes thereto and the additionar discrosures as required in chapter q ot naasie,Circular No. SEByHO/DDHS_poD_2tptCtRt2O24t44 daled t/iay 15, 2n24'1;SEB| M;;i;,circutal') for the quarter and harf year ended septembe r 30,2024 tin" "r"tJr"r,t 

oi iioltand loss,.. explanatory notes and additional disclosures together referred to as ,,the
statement") attached herewith, being submitted by shrem tnrra investmeni uanaler-irivai"Limited (Formerry known as shrem Financiar 'private 

Limited) rrnr"ri."ni'rri"nrgJ'lpursuant to the requirements of Reguration 23 of the securities ani Exchange e""iJ"ii;i"(lnfrastructure lnvestment rrusts) Regurations, 2014 as amended csear ne-guLiio.s;i, ie;owith the SEBI Master Circular.

2 This statement, which is .the responsibirity of the rnvestment Manager and has beenapproved by the Board of Directors of the lnvestment Manager, t 
""" 

U""n pr"prJl,
accordance with recognition and measurement principres laid 

-down 
in tnoian 

'nclounting
standards 34 "rnterim Financiar Reporting" (rno ls glj, 

"" 
pr"r"iu"i ;il;;;;tiil;i;f

the.companies Act, 2013 ("the Act") as amended read'with relevant rules issued thereunderand other accounting principres generafly accepted in rndia and in co.pri"n"" *iit sEirMasrer circuraf. our responsibirity is to express i concrusion on the sratement based on ourrevlew.

Scope of Review
3 We conducted our review of the statement in accordance with the standard on ReviewEngagements (sRE) 2410 - "Review of lnterim Financial lnformation p".r"ir"o ov'i-r,Llndependent Auditor of the Entity" issued by the rnstitute oi chartered eccountants oiiniia.This standard requires that we plan and perform the review to obtain moderate assuranceas to whether the statement is free of materiar misstatement. A review ot interim Rnanciar

'nformation 
consists of making inquiries, primariry of rnvestment Manager p"r"onn"rresponsibre for financiar and accounting ,att"rs and apprying anarytic"r 

"ni 
otfui r*i"*procedures. A review is substantiafly reis in scope tnan ari auait conducted in accordancewith Standards.on Auditing specified under section 143(10) of the Companiei i"i ,Oi3;;;consequenly does not enabre us to obtain assurance that we wourd become aware oi airsignificant matters that might be identified in an audit. nccoroingty, *" oo not 
"rpi""" 

rnaudit opin ion.
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Conclusion

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

Based on our review conducted and procedures performed as above, nolhing has come toour attention that causes us to believe that the accompanying Statemen"t pr"prr"O in
accordance with recognition and measurement principres laid down in the aforesaid lndian
Accounting standards (rnd AS) specified under section 133 of the companies Act, 2013, as
amended, read wrth [erevant rutes issued thereunder and other accounting principres
generally accepted in lndia and has not disclosed the information required to be-disclosed in
terms of Regulation 23 ofthe sEBr (rnfrastructure rnvestment rrusts) Regulations, zotq as
amended, read with the sEBl Master circurar, incruding the manner in which it is to bedisclosed, or that it contains any material misstatement.

6'ihll
(S.M. Chitale)
Partner
M. No. 111383

UDIN: 24'l 1 '1383BK BGXK7204

Place: Mumbai
Date: October 23, 2024
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SHREM INVIT 
SEBI Registration Number IN llnviTI20-211 0017 

UNAUDITED STANDALONE INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2024 

1"'\~.111 LC:U\11:) 

Quarter ended 30th Quarter ended 30th Quarter ended 30th Six Months ended 30th Six months ended 30th Year ended 31st 

Particulars September, 2024 June,2024 September, 2023 September, 2024 September, 2023 March, 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
(I) Income 

Revenue from Operations 27,681.09 24,767.88 26,588.16 52,448.97 59,687.56 1,20,867.22 

Other income 2,354.97 2,168.09 1,913.05 4,523.06 3,211 .01 7,812.78 

Total Income Ill 30,036.06 26,935.97 28,501.21 56,972.03 62,898.57 1,28,680.00 
(Ill Exoenses 

Investment Manager Fees 609.73 609.73 404.67 1 219.46 809.34 1 970.35 
Finance costs 15,422.11 14,770.13 13,726.40 30,192.24 26,036.86 56,322.17 

Impairment in value of investments 3,162.22 3,141.84 2,799.64 6,304.06 5,599.28 14,339.99 
Other expenses 93.84 112.41 47.15 206.25 115.28 199.88 
Total exoenses (II) 19,287.90 18,634.11 16,977.86 37,922.01 32,560.76 72 832.39 

(Ill) ProfiV(Ioss)before exceptional items and tax (1-11) 10 748.16 8 301 .86 11 523.35 19 050.02 30 337.81 55 847.61 
(IV) Exceptional items 
(V) Profit I (loss) before tax (I) - (Ill 10,748.16 8,301.86 11,523.35 19,050.02 30,337.81 55,847.61 
(VI) Tax exoenses 

I (a) Current tax - - - - - -
l(b) Deferred tax (credit)lcharge - - - - - -
ICC) Earlier year tax - - - - - -

IV Ill Profit I(Lossl for the vear I oeriod after tax IV - Vll 10748.16 8 301.86 11 523.35 19 050.02 30 337.81 55 847.61 

(VIII) ProfiV(Ioss) from discontinued operations - - - - - -
(IX) Tax expenses of discontinued operations - - - - - -
CXl ProfiV(Ioss) from discontinued operations (after tax) (VIII- IX) - - - - - -
(XI) ProfiVIIossl for the oeriod XI= IVII+Xl 10 748.16 8 301.86 11 523.35 19 050.02 30 337.81 55 847.61 

(X Ill Other Comorehensive Income 
A (i) Items that will not be reclassified to orofit or loss - - - - - -

(ii) Income tax relating to items that will not be reclassified to - - - - - -
profit or loss 
B (i) Items that will be reclassified to profit or loss - - - - - -
(ii) Income tax relating to items that will be reclassified to profit - - - - - -
or loss 

(XIIII Total Comorehensive Income (XI+ XII) 10 748.16 8 301 .86 11 523.35 19 050.02 30 337.81 55 847.61 

(XIV) Earnings per unit (Issue Price per Unit is Rs. 100) 

1) Basic ( in Rs) 1.83 1.44 2.07 3.25 5.45 9.90 
(2) Diluted ( in Rs) 1.83 _1 .44 .... ____ 2~0Z L .... 3.25 5.45 9.90 
# Earning per unit for the interim period is not annualized. 



SH~EM iNVIT 
SEBI Registration Number IN /lnviT/20-21/ 0017 

Additional Disclosures as Requ ired by Paragraph 4.6 of chapter 4 to the SEBI Circular No. SEBI/HO/OOHS-PoD-2/P/CIR/2023/115 

10. Statement of Contingent liabilities and Commitments 

Particulars Quarter ended 30th September, 2024 As at 31st March 2024 

Commitments Refer Note 5,6 & 7 of Financial information 
Refer Note 6 & 7of 

Financial information 
Contingent liabilities NIL NIL 

11 . Statement of earning per unit 
(Rs.in Lakhs) 

Particulars 
Quarter ended 30th Quarter ended 30th Quarter ended 30th Six Months ended 30th Six months ended 30th Year ended 31st March, 

Seotember 2024 June 2024 Seotember 2023 Seotember 2024 Seotember 2023 2024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Profit 1 (loss) after tax for the period (Amount in Rs Lakhs) 10,748.16 8,301 .86 11 ,523.35 19,050.02 30,337.81 55,847.61 
Weighted Average number of units outstanding for computation of basic and diluted earning per unit 
(no in Lakhs) 5,867.92 5,747.66 5,561 .25 5,867.92 5,561 .25 5,638.92 

Eaminos per unit (basic and diluted) (Rs.per unit)# 1.83 1.44 2.07 3.25 5.45 9.90 
# Earning per unit for the interim period is not annualized. 



j2.· Related Parties Transactions 

A. List of related parties of Shrem lnviT 

Reporting Enterprise 
Shrem lnviT 

List of related parties as on 30th September 2024 

I) List of related parties as per the requirements of lnd AS 24- "Related Party Disclosures" and as per Regulation 2(1 )(zv) of the SEBI lnviT Regulations 

Related parties where control exists 

Subsidiary Companies 
1 Shrem Tollways Private Limited (Subsidiary till 12th March 2024) 
2 Shrem lnfraventure Private Limited (Subsidiary till 12th March 2024) 
3 Shrem Roadways Private Limited (Subsidiary till 12th March 2024) 
4 Suryavanshi Infrastructure Private Limited 
5 DBL Nadiad Modasa Tollways Private Limited (Formerly known as DBL Nadiad Modasa Tollways Limited) 
6 DBL Jaora-Sailana Tollways Private Limited (Formerly known as DBL Jaora-Sailana Tollways Limited) 
7 DBL Bankhlafata-Dogawa Tollways Private Limited (Formerly known as DBL Bankhlafata-Dogawa Tollways Limited) 
8 DBL Mundargi Harapanahalli Tollways Private Limited (Formerly known as DBL Mundargi Harapanahalli Tollways Limited) 
9 DBL Hassan- Periyapatna Tollways Private Limited (Formerly known as DBL Hassan- Periyapatna Tollways Limited) 

10 DBL Hirekerur Ranibennur Tollways Private Limited (Formerly known as DBL.Hirekerur Ranibennur Tollways Limited) 
11 DBL Sardarpur Badnawar Tollways Private Limited (Formerly known as DBL Sardarpur Badnawar Tollways Limited) 
12 DBL Silwani- Sultanganj Tollways Private Limited (Formerly known as DBL Silwani- Sultanganj Tollways Limited) 
13 DBL Mundi Sanawad Tollways Private Limited (Formerly known as DBL Mundi Sanawad Tollways Limited) 
14 DBL Sitamau- Suwasara Tollways Private Limited (Formerly known as DBL Sitamau- Suwasara Tollways Limited) 
15 DBL Uchera-Nagod Tollways Private Limited (Formerly known as DBL Uchera-Nagod Tollways Limited) 
16 DBL Ashoknagar-Vidisha Tollways Private Limited(Formerly known as DBL Ashoknagar-Vidisha Tollways Limited) 
17 DBL Betui-Sarni Tollways Private Limited (Formerly known as DBL Betui-Sarni Tollways Limited) 
18 DBL Tikamgarh- Nowgaon Tollways Private Limited (Formerly known as DBL Tikamgarh- Nowgaon Tollways Limited) 
19 DBL Hata Dargawon Tollways Private Limited (Formerly known as DBL Hata Dargawon Tollways Limited) 
20 DBL Patan rehli Tollways Private Limited (Formerly known as DBL Patanrehli Tollways Limited) 
21 Jalpadevi Tollways Private Limited (Formerly known as Jalpadevi Tollways Limited) 

22 
DBL Anandapuram Anakapalli Highways Limited 
(Formerly known as DBL Anandapuram Anakapalli Highways Private Limited) 

23 DBL Gorhar Khairatunda Highways Limited 
(Formerly known as DBL Gorhar Khairatunda Highways Private Limited) 

24 DBL Sangli Borgaon Highways Limiited 
25 DBL Bellary Byrapura Highways Limited 

(Formerly known as DBL Bellary Byrapura Highways Private Limited) 
26 DBL Luknow Sultanpur Highways Private Limited (Formerly known as DBL Luknow Sultanpur Highways Limited) 
27 DBL Kalmath Zarap Highways Private Limited (Formerly known as DBL Kalmath Zarap Highways Limited) 
28 DBL Yavatmal Wardha Highways Private Limited 
29 DBL Mahagaon Yavatmal Highways Private Limited 
30 DBL Wardha Butibori Highways Private Limited 
31 DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tuljapur Ausa Highways Limited) 
32 DBL Byrapura Challakere Highways Private Limited 
33 DBL Chandikhole Bhadrak Highways Limited (Subsidiary From 01 st August 2023) 
34 DBL Rewa Sid hi Highways Private Limited (Subsidiary From 01 st August 2023) 
35 DBL Bangalore Nidagatta Highways Private Limited (Subsidiary From 31st october 2023) 



II) 

36 DBL Nidagatta Mysore Highways Private Limited (Subsidiary From 12th January 2024) 
37 Pathrapali Kathghora Highways Private Limited (Subsidiary from 3rd July 2024) 
38 APCO Arasavalli Expressway Private Ltd (Subsidiary from 25th September 2024) 
39 APCO Navkalyan Expressway Private Ltd (Subsidiary from 25th September 2024) 
40 Freedompoint Expressway Private Ltd (Subsidiary from 25th September 2024) 

Associate Companies 
41 Pathrapali Kathghora Highways Private Limited (Associate from 31st October 2023 to 2nd July 2024) 

A) Parties to the lnviT 
Shrem Infra Invest Private Limited (Formerly known as Shrem Infra Structure Private Limited) (Sponsor) 
Shrem Infra Investment Manager Private Limited (Formerly known as Shrem Financial Private Limited) (Investment Manager) 
Axis Trustee Services Limited (Trustee) 
Shrem Road Projects Private Limited (Project Manager) 

B) Director of the parties to the trust specified in category II (A) above 

(i) Shrem Infra Invest Private Limited (Sponsor) 
Nitan Chhatwal 
Smita Nitan Chhatwal 
Krishani Nitan Chhatwal (till 15th March 2024) 
Shyam Sunder Malani (till 15th March 2024) 
Manish Prahlad Rai Hingar (Independent Director) (from 15th March 2024) 
Prashant Kumar Jain (Independent Director) (from 15th March 2024) 

(ii) Shrem Infra Investment manager Private Limited (Investment Manager) 
Nitan Chhatwal 
Smita Nitan Chhatwal 
Nikhil Pareek 
Pradeep Singh (Independent Director) 
Suneet Shriniwas Maheshwari (Independent Director) 
Anurag Kumar Sachan (Independent Director) 

(iii)Shrem Road Projects Private Limited (Project Manager) 
Piyush Sheetalchand Jain 
Vineet taparia 

(iv) Axis Trustee Services Limited (Trustee) 
Rajesh Kumar Dahiya (till 16th January 2024) 
Ganesh Sankaran (till 16th January 2024) 
Prashant Ramrao Joshi (from 16th January 2024) 
Sumit Bali (from 16th January 2024) 
Deepa Rath (MD & CEO) 

(v) Key Managerial Personal of Shrem Infra Investment manager Private Limited 
Shyam Sunder Malani (CFO) 
llaa Jayesh Udeshi (CS and Compliance officer of Shrem lnviT) 

C) Promoters of the parties to the trust specified in category II (A) above 

(i) Shrem Infra Invest Private Limited (Sponsor) 
.J 



Chhatwal Group Trust 
Shrem lmpex Private Limited 

(ii) Shrem Infra Investment manager Private Limited (Investment Manager) 
Chhatwal Group Trust 
Nitan Chhatwal 
Hitesh Chhatwal 

(iii)Shrem Road Projects Private Limited (Project Manager) 
Chhatwal Group Trust 
Nitan Chhatwal 
Hitesh Chhatwal 

(iv) Axis Trustee Services Limited (Trustee) 
Axis Bank Limited 

D) Entity having significant Influence 
Shrem Investment Private Limited 
R S Infra Advisors and Consultant LLP 

E) Directors and KMP having significant Influence over entity 
Shrem Enterprises Private Limited (formerly known as Shrem Offshore Wind Private Limited ) 



(b) Transactions with the related parties: 

SrNo Transactions 

Income 

Interest income on Loan and advance 

Name of Related Parties 

Subsidiary 

DBL Ashoknagar Vidisha Tolways Private limited 
Jalpa Devi ToiMo>ys Private Lim~ed 
DBL Betul Sami ToiMo>ys Private Lim~ed 
DBL Hata Oargaon Toltways Private Limited 
DBL Silwani-Sultanganj Tollways Private Lim~ed 
DBL Mundi Sanawad Tollways Private Lim~ed 
DBL Sardarpur Badnawar ToiMo>ys Private Lim~ed 
DBL Nadiad Modasa Tollways Private Lim~ed 
DBL Polan Rehi To._,.s Private Lim~ed 
DBL likamgarh NCJVoljaon To._,.s Private Lim~ed 
DBL Bankhlafato-Dogawa ToiMo>ys Private Lim~ed 
DBL Jaora-sailana Tollways Private Limited 
DBL Mundargi Harapanahali Tolways Private Limited 
DBL Hassan Periyapatna Toltways Private Limited 
DBL Hirekerur Ranibennur Tolt.Nays Private Limited 
OBL Anandapuram Anakapali Highways Limited 
DBL Sangli Borgaon Highways Limijted 
DBL Boilary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Li~ed 
OBL Mahagaon Yavatmal High..,.ys Private Limited 
OBL Lucknow Suhanpur Highways Private Limited 
DBL Kalmath Zarap Highways Private Lim~ed 
DBL Yavatmal Wardha Highways Private Lim~ed 
DBL Tujapur Ausa Highways Private Lim~ed 
DBL Wardha Butibori Highy;ays Private Limited 
DBL Chandikhole Bhadrak Highways Lim~ed 
OBL Rewa Sidhi HighiMiys Private Lim~ed 
DBL Byrapura Chalakere Highways Private Lim~ed 
DBL Bangalore NidagaHa Highways Private Lim~ed 
DBL Nidagatta Mysore Highways Private Lim~ed 
Pathrapali Kathghora Highways Private Lim~ed 
APCO Arasavali Expressway Private Limited 
APCO Navkalyan Expressway Private Limited 
Freedompoint Expressway Private Limited 

Quarter ended 30th I Quarter ended 30th I Quarter ended 30th Six Months ended 30th Six months ended 30th 
September, 2024 June, 2024 September, 2023 September, 2024 September, 2023 

0.04 0.04 0.74 
8.03 14.75 49.43 

t07.53 209.23 298.91 
5.37 6.55 10.66 11 .92 20.66 37.26 
0.02 0.02 0.25 0.25 

11.07 21.11 26.32 
16.88 17.51 73.42 34.39 152.81 234.19 
0.42 0.27 0.42 0.69 1.11 1.11 
0.44 0.08 20.06 0.52 39.62 69.72 

0.23 0.05 0.23 0.05 1.99 
0.24 7.19 024 12.22 19.98 

2.54 2.54 
1.14 0.75 3.73 1.90 6.31 58.69 
0.28 12.45 0.28 21 .87 76.57 

65.99 62.48 51 .82 128.47 99.43 252.63 
0.13 1.92 45.63 2.05 136.66 172.36 
0.79 2.11 59.70 2.90 121 .29 150.15 

0.05 0.21 0.05 1.82 2.82 
0.10 0.03 0.08 0.13 0.13 2.66 
4.61 1.49 1.60 6.09 4.09 8.01 

44.76 8.98 7.37 53.74 19.36 74.46 
1.35 0.34 0.04 1.69 0.04 21 .21 
5.53 4.99 4.21 10.52 4.37 82.48 
1.10 0.09 0.83 1.19 3.88 5.65 

45.28 104.77 18.27 150.05 25.18 197.12 
113.06 199.75 262.00 312.81 545.72 997.71 

0.71 1.68 1.91 2.39 1.92 6.76 
0.60 0.60 1.77 

0.46 4.19 11 .86 4.65 20.71 59.28 
96.71 89.00 99.82 185.72 99.82 334.51 
14.13 17.50 31 .63 36.83 

247.37 247.37 
421 .99 421 .99 
247.14 247.14 

1 336.00 524.75 8_~0 .60 1,860.77 1,587.58 3,284.08 

j 



Transactions Name of Related Parties 
Quarter ended 30th Quarter ended 30th Quarter ended 30th Six Months ended 30th Six months ended 30th 
September, 2024 June, 2024 September, 2023 September, 2024 September, 2023 

Interest Income on NCDs Subsidiary 
DBL Ashoknagar Vidisha Tolways Private Lim~ed 29.73 36.55 61.05 66.28 135.09 225.31 
Jatpa Oevi Tollways Private limited 1,304.05 1,303.98 1,374.01 2,608.03 2,764.19 5,454.04 
DBL Betul Sami Tollways Private Um~ed 211.32 228.15 330.35 439.47 723.11 1.227.31 
DBL Halo Dorgaon Tollways Private Um~ed 95.67 95.35 141.02 191.01 288.85 507.82 
DBL Silwani-Sultanganj Tollv.ays Private Um~d 42.52 42.70 42.37 85.22 84.88 169.53 
DBL Sltamau-Suwasara Tolways Private Um~ed 17.71 17.57 22.45 35.28 44.95 80.21 
DBL Mundi Sanawad Tolways Private Um~ed 24.06 33.59 70.94 57.65 163.10 270.71 
DBL Uehara · Nagod Tollways Private Lim~ed 28.26 28.11 35.28 56.37 70.48 131.17 
DBL Sardarpur BadnoMr Tollways Private Um~ed 12.69 18.51 38.16 31 .20 90.77 137.47 
DBL Patan Rehi Tolways Private Lim~ed 309.50 304.97 372.99 614.47 734.31 1,413.35 
DBL Tikamgarh Nowgaon Tolways Private Um~ed 25.36 31 .71 75.56 57.06 174.87 271 .79 
DBL Nediad Modasa Tolways Private U~ed 26.98 35.14 37.16 62.12 88.01 159.03 
DBL Bankhlafat.Dog.,... Tollways Private Um~ed 36.00 35.17 67.28 71 .18 136.10 227.64 
DBL Jaora-Saltana Tollways Private Um~ed 52.73 59.09 68.84 111.82 141.28 280.48 
DBL Mundargi Harapanahali Tolways Private limited 42.77 40.89 42.77 83.86 83.84 167.84 
DBL Hassan Periyapatna Tollways Private Lim~ed 97.47 95.61 116.59 193.08 227.99 457.23 
DBL Hirekerur Ranibennur Toflways Private Limited 37.08 35.84 53.93 72.72 105.48 211 .86 
OBL Anandapuram Anakapali Htghways limited 2,273.49 2,346.95 2,495.24 4,620.44 4,985.27 9,851 .19 
DBL Sangli Borgaon HighMyl Umi~ed 1,391 .42 1,393.93 1,499.07 2,785.35 3,010.19 5,936.33 
DBL Bellary Byrapura HighMys Umited 1,073.51 1,119.07 1,257.14 2,192.58 2,524.14 4,881 .00 
DBL Gorhar Khairatunda High,..ys Um~ed 939.49 947.26 1,089.87 1,886.75 2,188.97 4,269.27 
DBL Lucknow Sultanpur HighMys Private Um~ed 1,476.41 1,511 .41 1,790.38 2,987.82 3,568.06 6,860.21 
DBL Kalmath 2arap HighMys Private Um~ed 437.85 422.60 807.23 860.45 1,219.47 2,217.74 
DBL Yavatmal Wardha HighMys Private Lim~d 442.70 443.28 450.68 885.98 898.72 1,787.37 
DBL Tu!apur Ausa HighMyl Private Um~ed 267.09 309.11 355.34 576.20 713.08 1,395.13 
OBL Wardha Butibori High'Miys Private Limited 346.96 340.59 346.94 687.55 689.82 1,385.12 
DBL Byrapura Chalakero HighMys Private Um~ed 362.61 481 .02 565.20 823.63 1,015.05 2,054.86 
OBL Mahagaon Yavatmal Htgh'Mlys Private Umited 520.82 561 .89 598.92 1,082.71 1,195.62 2,382.57 
DBL Chandikhole Bhadrak HighMyl Um~ed 1,819.14 1,804.18 1,921.64 3,623.32 3,799.15 7,565.89 
DBL Re... Sidhi High'Mys Private Lim~ed 1,275.77 1,311 .40 1,388.31 2,567.17 2,816.95 5,524.72 
DBL Bangalore Nidagatta HighMys Private Um~ed 2,870.00 3,045.59 3,131 .93 5,915.59 6,393.32 12,597.61 
DBL Nidagatta Mysore High'Mys Private Um~ed 3,601 .57 3,499.91 2.260.21 7,101 .48 2,260.21 9,324.63 
Pathrapali Kathghora HighMys Private Lim~ed 919.33 969.25 1,888.58 1,610.77 

22412.06 22 930.19 22 708.87 .(5 342.25 43,355.12 91.036.97 

' 1 

"' 



SrNol Transactions Name of Related Parties 
Quarter ended 30th Quarter ended 30th Quarter ended 30th Six Months ended 30th Six months ended 30th 
September, 2024 June, 2024 September, 2023 September, 2024 September, 2023 

Dividend received Subsidiary 
Suryavanshi Infrastructure Private Limited 113.00 131.94 133.69 244.94 239.25 455.24 
OBL Nadiad Modasa Tolways Private Limited 130.00 130.00 295.00 
DBL Uc:hera- Nagod Totlways Private Lim~ed 150.00 301 .00 451 .00 400.00 400.00 
OBL Sitamau-Suwasara Tolways Private Limited 50.00 50.00 100.00 130.00 130.00 
DBL Sii'Mini-Sultanganj Tolways Private limited 180.00 100.00 25.00 280.00 125.00 125.00 
DBL Bankhlafata-Dogov.t~ Totlways Private Lim~ed 30.00 30.00 
DBL Tuiapur Ausa Highways Private Lim~ed 1,350.00 1,350.00 2,750.00 4,320.00 
DBL Yavatmal Wardha Highways Private Limited 1,900.00 2,900.00 1,900.00 2,900.00 4,400.00 
DBL Wardha Butibori Highways Private Lim~ed 4,030.00 10,030.00 
DBL Mahagaon Yava1mal Highways Private Lim~ed 700.00 700.00 4,020.61 6,240.93 
DBL Jaora-Sailana Tollways Private Lim~ed 150.00 150.00 
DBL Mundi Sanawad To!IMys Private Lim~ed 60.00 60.00 

3 933.00 1312.94 3 058.69 5 245.94 14 744.86 2& 546.17 

Other Support Services Subsidiary 
DBL Tulapur Ausa Highways Private Lim~od 20.06 20.06 14.90 40.12 29.81 80.23 
OBL Wardha Butibori Highways Private Limited 24.80 24.80 17.13 49.60 34.27 9920 
DBL Yavatmal Wardha Highways Private Lim~ed 24.50 24.50 16.19 49.00 32.39 97.99 
DBL Mahagaon Yavatmal Highways Private Limited 26.76 26.76 18.50 53.53 36.99 107.05 
DBL Kalmath Zarap Highways Private Lim~ed 21 .74 21 .74 13.22 43.46 26.45 86.96 
DBL Lucknow Suttanpur Highways Private Lim~ed 45.81 45.81 26.44 91 .62 52.87 183.25 
DBL Ashoknagar Vidisha To!IMys Private Lim~ed 3.15 3.15 1.07 6.30 2.14 12.59 
DBL Paton Rehi Tottw.ys Private Lim~ed 10.03 10.03 4.85 20.06 9.71 40.12 
DBL Sardarpur Badna ... r Tollways Private Lim~ed 3.12 3.12 0.74 6.24 1.48 12.49 
DBL Silwant-Suttanganj Tottw.ys Private Lim~ed 5.92 5.92 1.86 11 .83 3.76 23.67 
OBL Sitamau-Suwasara Tolways Private limited 2.85 2.85 1.24 5.70 2.48 11.40 
Suryavanshi Infrastructure Private Limited 2.00 2.00 1.25 4.01 2.49 8.01 
DBL likamgarll Nowgaon To!IMys Private Lim~ed 6.12 6.12 2.48 12.25 4.96 24.49 
DBL Uc:hera- Nagod Tollways Private Lim~ed 5.82 5.82 2.28 11.84 4.56 23.28 
DBL Mundi Sanawad To!IMys Private Um~ed 8.16 6.16 2.09 12.32 4.18 24.64 
OBL Mundargi Harapanahali Tolways Private Limited 8.87 8.87 4.99 17.73 9.98 35.46 
OBL Jaora..Sailana Totlways Private Limited 8.03 6.03 2.27 12.06 4.54 24.12 
Jalpa Devi Tollways Private Lim~ed 41.72 41 .72 24.62 83.44 49.25 166.88 
DBL Hata Dargaon Totlways Private Lim~ed 4.24 4.24 1.95 8.47 3.91 16.95 
DBL Bankhlafata-Dogawa Totlways Private Lim~ed 4.95 4.95 1.71 9.90 3.42 19.80 
DBL Betul Sami Totlways Private Lim~ed 10.59 10.59 4.54 21 .17 9.08 42.34 
DBL Nadiad Modasa Tolways Private L im~ed 8.73 8.73 2.47 17.46 4.94 34.92 
OBL Hassan Periyapatna Tollways Private Limited 13.14 13.14 7.57 26.28 15.15 52.56 
OBL Hirekerur Ranibennur Toltways Private Limited 9.81 9.81 5.68 19.62 11 .38 3924 
DBL Anandapuram Anakapali Highways Lim~ed 44.52 44.52 17.30 89.04 34.59 118.72 
DBL Sangli Borgaon Highways Umiited 27.13 27.13 10.85 54.26 21 .70 72.35 
DBL Boilary Byrapura Highways Limited 21 .94 21 .94 7.28 43.86 14.57 56.50 
DBL Gomar Khairatunda Highways Lim~ed 18.72 18.72 5.63 37.43 11 .25 49.91 
DBL Byrapura Chalakere Highways Private Lim~ed 17.52 17.52 13.25 35.03 26.49 46.71 
DBL Chandikhole Bhadrak Highways Lim~ed 34.52 34.52 111.12 69.04 200.18 114.11 
DBL Rewa Sidhi Highways Private Lim~ed 24.73 24.73 62.57 49.47 90.15 100.94 
DBL Bangalore NidagaHa Highways Private Lim~ed 48.21 48.21 308.43 96.42 308.43 128.55 
DBL Nidagatta Mysore Highways Private Lim~ed 36.76 36.76 53.65 73.52 107.30 365.85 
Patlvapali Kathghora Highways Private Lim~od 18.77 18.77 37.54 12.51 

609.73 609.73 770.14 1219.46 1174.80 2 335.82 

2 Expenses Investment MIOIQ!C 

Investment Manager fees Shrem Infra Investment Manager Private Limited 609.73 609.73 404.67 1219.46 809.33 1970.35 
609.73 609.73 404.67 1,219.46 ~- 809.33 1,970.35 

~ 



T111nsactiona 

Issue of Unit Capital 

4 
Loan Given to related parties 

Name of Related Parties 

Directors and KMP havina sianificant Influence over entity 

Shrem Investments Private Limited 

~ 
Shrem Infra Invest Private Umited 

.§!!!!!i!!im_ 

DBL Betul Sami Tollways Private Um~ed 
DBL Ashoknagar Vidisha Tolways Private Lim~ed 
DBL Bankhlafata-Dogawa Tollways Private Um~ed 
DBL Hassan Periyapatna Tollways Private Lim~ed 

DBL Hata Dargaon Tollways Private Lim~ed 
OBL Hirekerur Ranibennur Tollways Private Umited 
DBL Mundargi Harapanahani Tolways Private Limited 
DBL Mundi Sanawad Tolways Private Um~ed 
DBL Nadiad Modasa Tollways Private Um~ed 
DBL Palan Rehi Tolways Private Lim~ed 
DBL Sardarpur Badnawar Tollways Private Limited 
DBL Silwani-Suhanganj Tolways Private Lim~ed 
DBL Tikamgarh Nowgaon Tolways Private Lim~ed 
Jalpa Devi Tollways Private Lim~ed 
DBL Anandapuram Anakapali Highways Lim~ed 
DBL Sangli Borgaon Highways Umiited 
DBL Bellary Byrapura Highways Limited 
OBL Gorhar Khairatunda Highways Umited 
DBL Kalmalh Zarap Highways Private Lim~ed 
DBL Lucknow Sullanpur Highways Private Limited 
DBL Tuiapur Au sa Highways Private Lim~ed 
OBL Wardha Butibori Highways Private Limited 
DBL Yavatmal Wardha Highways Private Lim~ed 
DBL Mahagaon Yavatmal Highways Private Umited 
DBL Chandikhole Bhadrak Highways Lim~ed 
DBL Rewa Sidhi Highways Private Limited 
DBL Uchera- Nagod Tollways Private Lim~ed 
DBL Byrapura ChaRakere Highways Private Um~ed 
DBL Bangalore NidagaHa Highways Private Um~ed 
DBL Nidagatta Mysore Highways Private Umited 
Pathrapali Kalhghora Highways Private Lim~ed 
APCO Arasavali Expressway Private Lim~ed 
APCO Navkalyan Expressway Private L~ed 
Freedompoint Expressway Private Umited 

Quarter ended 30th I Quarter ended 30th 
September, 2024 June, 2024 

Quarter ended 30th I Six Months ended 30th I Six months ended 30th 
September, 2023 September, 2024 September, 2023 

20,000.00 

19,783.00 19,783.00 
19,783.00 19.783.00 20,000.00 

135.00 711.00 1,031 .12 
25.00 25.00 45.00 

90.00 85.00 90.00 285.00 570.00 
35.00 12.00 35.00 347.00 927.00 

70.00 70.00 169.00 334.00 
40.00 20.00 10.00 60.00 264.00 1,149.00 
45.00 25.00 12.00 70.00 110.00 880.00 

15.00 150.00 150.00 
120.00 120.00 120.00 

75.00 35.00 95.00 110.00 455.00 775.00 
45.00 120.00 45.00 220.00 260.00 
30.00 30.00 

30.00 30.00 215.00 
1,150.00 2,250.00 4,450.00 

25.00 10.00 455.00 35.00 505.00 600.00 
25.00 40.00 5.00 65.00 1,755.00 1,900.00 

5.00 5.00 65.00 630.00 
20.00 5.00 5.00 25.00 20.00 265.00 

550.00 5.00 550.00 5.00 455.00 
1,326.00 1,280.00 55.00 2,606.00 340.00 1,700.00 
2,795.00 15.00 105.00 2,810.00 125.00 150.00 

136.00 30.00 52.00 166.00 427.00 3,877.00 
3,460.00 65.00 800.00 3,525.00 830.00 2,500.00 
2,590.00 35.00 100.00 2,625.00 100.00 180.00 

940.00 50.00 390.00 990.00 390.00 1,535.00 
685.00 25.00 170.00 710.00 170.00 300.00 

90.00 90.00 130.00 
1,275.00 360.00 1,275.00 800.00 2,910.00 
3,200.00 25.00 28,690.78 3,225.00 28,690.78 31,392.78 

50.00 35.00 85.00 10,447.10 
57,880.59 57,880.59 
65,005.32 65,005.32 
37,968.32 37,968.32 

1,78,311.23 1,890.00 32,971 .78 ' 1,80,201.23 39,448.78 69,757.99 



SrNol Transactions I Name of Related Parties 
Quarter ended 30th Quarter ended 30th Quarter ended 30th Six Months ended 30th Six months ended 30th 
September, 2024 June, 2024 September, 2023 September, 2024 September, 2023 

5 Repayment Loan from Related parties 
Subsldiarv 

DBL Ashoknagar Vidisha T~s Private Lim~ed 45.00 
DBL Betul Sami Tollways Private Lim~ed 500.00 500.00 4,298.92 
DBL Bankhlafaia-Dogawa Tollways Private Lim~ed 289.77 445.77 730.77 
DBL Hassan Periyapatna Toltways Private Umited 927.00 
DBL Jaora-Sailana Tollwoys Private Lim~ed 138.00 138.00 
DBL Hata Dargaon Tollways Private Lim~ed 262.00 108.00 135.50 370.00 208.00 268.18 
OBL Hirekerur Ranibennur Tohways Private Umited 520.00 520.00 
OBL Mundargi Harapanahali Toltways Private Limited 880.00 880.00 
DBL Mundi Sanawad Tollo.wys Private Lim~ed 55.00 130.00 448.00 
DBL Patan Rehi Tot...ys Private Lim~ed 35.00 459.63 35.00 1,270.63 1,790.70 
DBL Nadiad Modasa Tollo.wys Private Lim~ed 120.00 120.00 120.00 120.00 120.00 
DBL Sardarpur Badnawar Tollways Private Um~ed 80.00 80.00 1,649.31 
DBL Silwoni-Sultanganj Tollways Privata Lim~ed 30.00 30.00 72.92 72.92 
DBL nkamgam N""'ljaon Tot...ys Private Lim~ed 29.05 29.05 185.95 
Jalpa Dovi Tollways Private Lim~ed 1,150.00 2,250.00 4,450.00 
DBL Anandapuram Anakapali Highways Limited 105.00 105.00 2,625.00 4,320.00 
DBL Sangli Borgaon Hig~ Umiited 170.00 170.00 900.00 2,705.00 
DBL Boilary Byrapura Hig~s Limited 5.00 65.00 5.00 65.00 630.00 
OBL Gorflar Khairatunda Highways Limited 5.00 5.00 15.00 265.00 
DBL Kaimath Zarap Highways Private Lim~ed 450.00 5.00 450.00 5.00 5.00 
DBL Lucknow Sultanpur Highways Private Lim~ed 267.00 267.00 925.00 2,278.00 
DBL Mahagaon Yavatmal High\Wys Private Lim~ed 2,590.00 83.50 2,673.50 105.00 236.50 
DBL Tujapur Ausa High\Wys Private Lim~ed 2,795.00 15.00 50.00 2,810.00 200.00 280.00 
DBL Wardha Butibori Hig~ys Private U~ed 2,722.00 2,722.00 
DBL Yavatmal Wardha Hig~ Private Um~ed 3,640.00 30.00 30.16 3,670.00 30.16 2.355.00 
DBL Rewa Sidhi High\Wyl Private Um~ed 650.00 99.50 749.50 0.33 225.83 
DBL Chandikhole Bhadrak Highways Lim~ed 5,744.71 2,500.00 5,744.71 2,500.00 3,990.29 
DBL Byrapura Chalakent Highways Private Um~ed 130.00 
DBL Bangalore Nidagatta Highways Private Um~ed 1,200.00 139.12 440.66 1,339.12 440.66 2,771.54 
DBL Nidagana Mysore Highways Private Um~ed 1,200.00 18,645.52 1,200.00 18,645.52 28,708.52 
Pathrapali Kathghora Highways Private Um~ed 161 .10 161 .10 9,937.00 

18,487.81 5,628.17 _2~~446.:z.l. 24,1 15.98 31,589.98 73,962.42 



SrNo Tr11nsactions 

6 Investment Made In Equity 

7 Investment Made In NCO's 

6 Redemption or Investment In NCO's 

Name of Related Parties 

~ 
DBL Chandikhote Bhadrak Highways Limited 
DBL Rewa Sidhi Highways Private Limited 
DBL Bangalore NidagaHa Highways Private Um~ed 
DBL NidagaHa Mysore Highways Private Um~ed 
Pathrapali Kathghora Highways Private Lim~ed 
APCO ArasavaDi Expressway Private Limited 
APCO Navkalyan Expressway Private Limited 
Freedompoint Expressway Private Limited 

~ 
DBL Byrapura Chalakere Highways Private Um~ed 
DBL Nidagatta Mysore Highways Private Um~ed 
Pathrapali Kathghora Highways Private Lim~ed 

~ 
DBL Ashoknagar Vidisha Tollways Private Lim~ed 
DBL Hassan Periyapatna Tollways Private Limited 
DBL Hirekerur Ranibennur Toltways Private Limited 
DBL Patan Rehi Tolweys Private Lim~ed 

DBL Bankhlalat•Dogawa Tollways Private Lim~ed 
DBL Betul Sami Tollways Private Um~ed 

DBL Hata Oorgaon Tollways Private Lim~ed 
DBL Jaora.Sailana Tollways Private Limited 
DBL Mundi Sanawad Tolwaya Private Um~ed 
DBL Nadi<ld Modasa Tonways Private Lim~ed 
DBL Sardarpur Badnawar Tollways Private Um~ed 
DBL Sitamau-.Suwasara Tolways Private Limited 
DBL likamgam Nowgaon Tollways Private Lim~ed 
DBL Uchera - Nagod Tollways Private Lim~ed 

Jalpa Devi Tollways Private Lim~ed 
DBL Anandapuram Anakapahi Highways Limited 
DBL Sangli Borgaon Highways Umiited 
DBL Bellary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL Tu~apur Au sa Highways Private Limited 
DBL Luct<now Sultanpur Highways Private Um~ed 
DBL Kalmath Zarap Highways Private Lim~ed 
DBL Mahagaon Yavatmal Highways Private Limited 
DBL Byrapura Chalakere Highways Private Umited 
DBL Chandikhole Bhadrak Highways Lim~ed 
DBL Rewa Sidhi High...,ys Private Um~ed 
DBL Bangalore NidagaHa Highways Private Um~ed 
DBL NidagaHa Mysore Highvolays Private Um~ed 
Pathrapali Kathghora Highways Private Lim~ed 

Quarter ended 30th I Quarter ended 30th 
September, 2024 June, 2024 

3,752.00 
5,660.36 

14,117.23 
6,260.46 

Quarter ended 30th I Six Months ended 30th I Six months ended 30th 
September, 2023 September, 2024 September, 2023 

4,197.00 
6,656.60 

9,556.47 
3,752.00 
5,660.38 

14,117.23 
8,280.46 

4,197.00 
6,656.80 

9,556.47 

Rs.in Lakhs 

Year ended 31st 
March, 2024 

4,197.00 
6,656.80 
6,735.03 

15,712.73 
4,040.00 

31,790.07_ • 20,410.27 31,790.07 -- 20,410.27 37,341 .57 

369.00 

190.00 
50.00 

100.00 
450.00 

130.00 

375.00 

2,500.00 

525.00 

4,850.00 
860.00 

10.861.00 

284.00 
456.00 
212.00 

1,420.00 

430.00 
490.00 

335.00 

370.00 

771 .00 
4,100.00 
2,1 00.00 

2,850.00 
2,148.00 
4,500.00 
1,765.00 
1,800.00 
2,855.00 

1,700.00 
5,000.00 

33.566.00 

1,04,906.00 

1 04 906.00 

370.00 369.00 
284.00 
456.00 

550.00 212.00 
580.00 

1,420.00 
210.00 190.00 

480.00 
590.00 

455.00 450.00 
335.00 

137.00 
500.00 

960.00 1,146.00 
4,100.00 
2,100.00 

1,700.00 2,500.00 
2,850.00 
2,148.00 
4,500.00 

3,760.00 1,765.00 
1,800.00 
3,360.00 

1,700.00 
5,100.00 5,000.00 
7,600.00 4,850.00 

880.00 

21,422.00 44,447.00 

20,130.00 20,130.00 
1,04,906.00 1,14,969.00 

31,015.00 

1 25 036.00 1 66 114.00 

370.00 783.00 
200.00 

760.00 1,480.00 
1,180.00 1,471 .00 

896.00 1,957.00 
210.00 671 .00 
130.00 130.00 
550.00 1,320.00 
455.00 455.00 
300.00 613.00 
137.00 137.00 
575.00 1,555.00 

200.00 
2,470.00 2,670.00 
1,000.00 3,000.00 
1,400.00 2,950.00 
1,700.00 4,000.00 
1,350.00 3,000.00 

600.00 
4,600.00 9,400.00 
4,750.00 4,750.00 

560.00 
23,699.53 26,399.53 

3,000.00 
3,650.00 5,450.00 
5,100.00 8,800.00 
7,800.00 8,975.00 

2,710.00 

62,882.53 97.016.53 



SrNo Transactions 

Return of Unit Capital 

10 Dividend Paid to unitholders 

11 lnterestto unit holders 

Name of Related Parties 

Sponsor 
Shrem Infra Invest Private Umited 

Directors and KMP haying •Ignificant Influence over entity 
Shrem Enterprises Private Limited ( formerly knOWl as Shrem Offshore Wind 
Private Limited ) 

Nilan Chhatwal 
Smita Nilan Chhatwal 
Shrem Investment Private Umited 
Nilan Chhatwal (on behaW of CG'I) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant LLP 

Sponsor 
Shrem Infra Invest Private Umited 

Directors and KMP haying •lgnWicant Influence over entity 
Shrem Enterprises Private Umited ( lormerly knov.n as Shrem O!lshore W ind 
Private Limited ) 

Nilan Chhatwal 
Smita Nilan Chhatwal 
Shrem Investment Private Umited 
Nilan Chhatwal (on behd of CG'I) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant LLP 

Sponsor 
Shrem Infra Invest Private Umited 

Directors and KMP haying tianmeant lnftutnct over entity 

Shrem Enterprises Private Umited ( formerty knOYtfl as Shrem Offshore Wind 
Private Umited ) 

Nilan Chhatwal 
Smita Nilan Chhatwal 
Shrem Investment Private Umited 
Nilan Chhatwal (on behaW of CG'I) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant LLP 

Quarter ended 30th I Quarter ended 30th 
September, 202~ June, 2024 

Quarter ended 30th I Six Months ended 30th I Six months ended 30th 
September, 2023 September, 2024 September, 2023 

5.644.77 5,511 .66 11,156.43 3,034.35 7,736.20 

2,029.12 1,981 .27 4 ,010.39 1,090.76 2,780.93 

15.47 15.11 30.58 8.32 2121 
7.43 7.25 14.68 2.68 8.85 

1,235.23 1,206.10 2,441 .34 415.83 1,213.37 
676.14 660.19 1,336.33 363.46 926.65 

15.47 15.11 30.58 8.32 2121 
647.89 632.61 1,280.49 348.27 887.93 

10,271.52 10,029.30 20,300.82 5,271.97 - 13,596.35 

391 .80 257.33 4,695.24 649.13 7,246.62 13,058.68 

140.64 92.50 1,687.79 233.34 2,604.93 4,694.19 

1.07 0.71 12.87 1.78 19.86 35.80 
0.52 0.34 6.18 0.86 8.42 16.07 

85.74 56.31 643.44 142.05 993.08 2,162.40 
46.93 30.82 562.40 77.75 868.01 1,564.18 

1.07 0.71 12.87 1.78 19.86 35.80 
44.97 29.54 538.90 74,51 831 .74 h498.83 

712.94 468.26 8,159.69 1,181.20 12,592.52 23,065.95 

6 ,031 .78 2,648.71 2,598.33 8,680.49 3,166.54 9,810.19 

2,16824 952.13 934.02 
3,120.37 

1,138.28 3,454.57 

16.54 7.26 7.12 23.80 8.68 26.35 
7.94 3.49 3.42 11.43 3.92 12.40 

1,319.92 579.61 356.08 1,899.53 433.95 1,741 .67 
722.49 317.26 311 .23 1,039.76 379.29 1,151.12 

16.54 7.26 7.12 23.80 8.68 26.35 
692.31 304.01 298.23 996.32 363.45 1,103.02 

10,975.76 4,819.73 4,515.55 15,795.50 -- - _5,502.79 --- _1_7, 125.67 

j 



SrNo Transactions 

12 Advance Taken from SPV 

Name of Related Parties 

Subsidiary 
DBL Uchera- Nagod Tollways Private Umijed 
DBL Silwant-Sultanganj Tolwavs Private Limijed 
OBL Sitamau-Suwllsara Tolways Private Limited 
DBL Jaora·Sailana Toltways Private Limited 
DBL Nadiad Modasa Tollwllys Private Limijed 
Shrem Roadways Private Limited 

13 Advance taken from SPV Repaid Subsidiary 
DBL Uchera- Nagod Tollways Private Limijed 
DBL Silwant-Sultanganj Tolwavs Private Limijed 
OBL Sitamau-Suwasara Tolways Private Limited 
DBL Jaora-Sailana Toltwavs Private Limijed 
DBL Nadiad Modasa Tolways Private Limijed 
Shrem Roadways Private Lim~ed 

14 Disposal of Investment In subsidiaries Sponsor 
Shrem Infra Invest Private Limited 

Quarter ended 30th I Quarter ended 30th 
September, 2024 June, 2024 

Quarter ended 30th I Six Months ended 30th I Six months ended 30th 
September, 2023 September, 2024 September, 2023 

325.00 
800.00 
240.00 
140.00 
615.00 

325.00 
1,394.75 

455.00 
140.00 
615.00 

325.00 
1,394.75 

455.00 
140.00 
615.00 

2,120.00 2,929.75 2,929.75 

J 

975.00 
1,394.75 

455.00 
140.00 
615.00 
650.00 

4,229.75 

642.12 
842.12 



(c) Balances due from/to the related parties: 

Sr No Narration 

Investments 

Name of Related Parties 

~ 
Shrem lnfraventlle Private Limited 
Shrem Roadways Private Limited 
Shrem Tollway Private Limned 
DBL Ashoknagar Vidisha Tollways Private Lim ited 
DBL Bankl'"lafata-Dogawa Tollways Private Limited 
DBL Hassan Periyapatna Tollways Private Limited 
DBL Hats Dargaon ToRways Private Umijed 
DBL Hirekerur Ranibennur Tonways Private Limijed 
DBL Jaora-Sailana Tollways Private Limited 
DBL Mundargi Harapanahalli Tollways Private Limijed 
DBL Mundi Sanawad Tollways Private Limited 
DBL Nadiad Modasa Tollways Private Limited 
DBL Patan Rel'"li Tollways Private Limited 
DBL Silwani-Sultanganj Tollways Private Limned 
DBL Sitamau-Suwasara Tollways Private Limited 
DBL Tikamgarh Nowgaon Tollways Private Limited 
DBL Uchera- Nagod Tollways Private Limited 
Jalpa Devi T ollways Private Limited 
DBL Batul Sami Tollways Private Limited 
DBL Sardarpll Badnawar Tollways Private Limited 
Suryavanshi Infrastructure Private Limited 
DBL Anandapuram Anakapali Highways Limited 
DBL Sangli Borgaon Highways Limiited 
DBL Ballary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL Wardha Butibori Highways Private Limijed 
DBL Yavatmal Wardha Highways Private Limited 
DBL Kalmath Zarap Highways Private Limijed 
DBL Lucknow Sultanpur Highways Private Limited 
DBL Mahagaon Yavatmal Highways Private Limited 
DBL Tuljapur Ausa Highways Private Limited 
DBL Byrapura Challakere Highways Private Limijed 
DBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sidhi Highways Private Limijed 
DBL Bangalore Nidagatta Highways Private Limited 
DBL Nidagatta Mysore Highways Private Limited 
Pathrapali Kathghora Highways Private Limijed 
APCO Arasavalli Expressway Private Lfmijed 
APCO Navkalyan Expressway Private Limijed 
Freedompoint Expressway Private Limited 

1,897.00 
3,758.00 
9,057.00 
2,237.00 
5,466.00 
6,188.00 
6,113.00 
2,142.00 
8,711 .00 
9,414.00 
4,623.00 
2,186.00 
5,108.00 
7,446.00 

1,37,709.00 
4,151 .00 
1,000.00 
1,880.00 

11,465.90 
9,049.16 
5,466.25 
4 ,517.34 

20,704.00 
19,110.00 
10,336.00 
30,069.00 
21 ,594.00 
16,206.00 
9,072.44 
6,647.00 

12,184.00 
14,884.71 
15,712.73 
7,792.00 
5,660.38 

14,117.23 
8,260.46 

4,61,732.60 

11.19 
4.32 

109.28 
1,897.00 
3,758.00 
9,057.00 
2,237.00 
5,466.00 
6,186.00 
6,113.00 
2,142.00 
8,711 .00 
9,414.00 
4,623.00 
2,186.00 
5,108.00 
7,446.00 

1,37,709.00 
4,151.00 
1,000.00 
1,680.00 

11,465.90 
9,049.16 
5,466.25 
4,517.34 

20,704.00 
19,110.00 
10,336.00 
30,069.00 
21 ,594.00 
16,206.00 
9,072.44 
6 ,847.00 

12,184.00 
6,149.68 
9,556.47 

4,13,136.03 

1,897.00 
3,758.00 
9,057.00 
2,237.00 
5,466.00 
6,166.00 
6,113.00 
2,142.00 
8,711 .00 
9,414.00 
4,623.00 
2,186.00 
5,108.00 
7,446.00 

1 ,37, 709.00 
4,151 .00 
1,000.00 
1,680.00 

11,465.90 
9,049.16 
5,466.25 
4,517.34 

20,704.00 
19,110.00 
10,336.00 
30,069.00 
21 ,594.00 
16,206.00 
9,072.44 
6,847.00 

12,184.00 
14,884.71 
15,712.73 
4,040.00 

4,29,942.53 



Sr No Narration Name of Related Parties 

In NCO's ·Subsidiary 
DBL Ashoknagar Vidisha Toltways Private Lim~ed 
DBL Bankhlafata-Dogawa Toilways Private Limited 
DBL Betul Sami Toltways Private Limited 
DBL Hassan Periyapatna Toltways Private Limited 
DBL Hata Dargaon Toltways Private Lim~ed 
DBL Hirekerur Ranibennur Tollways Private Lim~ed 
DBL Jaora-Sailana Toltways Private Limited 
DBL Mundargi Harapanahalli Toltways Private Lim~ed 
DBL Mundi Sanawad Toltways Private Limited 
DBL Nadiad Modasa Toltways Private Limited 
DBL Patan Rehli Toltways Private Limited 
DBL Sardarpt.r Badnawar Toltways Private Lim~ed 
DBL Sitwani-Sultanganj Toitways Private Lim~ed 
DBL Sitamau-Suwasara Toitways Private Limited 
DBL Tikamgarh Nowgaon Toltways Private Limited 
Jalpa Devi Toltways Private Limited 
DBL Uehara- Nagod Toltways Private Limited 
DBL Anandapuram Anakapal i Highways Lim~ed 
DBL Sangli Borgaon Highways Limmed 
DBL BeUary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL Kalmath Zarap Highways Private Lim~ed 
DBL Lucknow Sutanpur Highways Private Limited 
DBL Mahagaon Yavatmai Highways Private Limited 
DBL Tujapur Ausa Highways Private Limited 
DBL Wardha Butibori Highways Private Lim~ed 

DBL Yavatmal Wardha Highways Private Limited 
DBL Byrapura Challakere Highways Private Limited 
DBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sidhi Highways Private Lim~ed 
DBL Bangalore Nidagatta Highways Private Limited 
DBL Nidagatta Mysore Highways Private Limited 
Pathrapa li Kathghora Highways Private Lim~ed 

930.00 
1,000.00 
9,296.00 
2,670.00 
3,274.00 
1,003.00 
1,450.00 
1,157.00 

800.00 
550.00 

8,678.00 
557.00 

1,200.00 
500.00 
817.00 

36,979.00 
800.00 

67,577.00 
41 ,251 .00 
31,394.00 
27,851 .00 
12,945.00 
43,600.00 
15,587.00 
8,008.00 

10,362.00 
12,800.00 
10,940.00 
54,149.00 
37,997.00 
85,855.00 

1,01 ,144.00 
27,445.00 

1,732.00 
1,291 .00 

11,777.00 
3 ,154.00 
3,925.00 
1,459.00 
1,930.00 
1,157.00 
2,160.00 
1,000.00 
9,590.00 
1,205.00 
1,200.00 

500.00 
2,297.00 

38,325.00 
1,000.00 

73,677.00 
44,901 .00 
36,194.00 
32,351 .00 
14,710.00 
52,900.00 

. 17,947.00 
10,756.00 
10,362.00 
13,242.00 
17,020.00 
57,149.00 
41,497.00 
94,355.00 
97,306.00 

1,319.00 
1,000.00 

10,718.00 
2 ,954.00 
3,464.00 
1,459.00 
1,930.00 
1,157.00 
1,390.00 
1,000.00 
8,890.00 

892.00 
1,200.00 

500.00 
1,317.00 

38,125.00 
800.00 

71,677.00 
43,351 .00 
33,894.00 
30,701 .00 
14,710.00 
48,100.00 
17,387.00 
10,156.00 
10,362.00 
13,242.00 
14,320.00 
54,149.00 
39,697.00 
90,855.00 

1,05,994.00 
28,305.00 

6,60,566.00 6,98,069.00 7,05,013.00 

J 



Sr No Narration 

2 
Trade Receivables & Interest Receivables 

Name of Related Parties 

DBL Ashoknagar Vidisha Tonways Private Limited 
DBL Bankhlafata-Dogawa Tollways Private Limited 
DBL Betul Sami Tollways Private Limited 
DBL Hassan Periyapatna Tollways Private Limited 
DBL Hata Dargaon Tollways Private Lim~ed 
DBL Hirekerur Ranibennur Tollways Private Lim~ed 
DBL Jaora-Sailana Tollways Private Limited 
DBL Mundargi Harapanahalli Tollways Private Limited 
DBL Mundi Sanawad Tollways Private Lim~ed 
DBL Nadiad Modasa Tollways Private Limited 
DBL Patan Rehli Tollways Private Lim~ed 
DBL SardarplX Badnawar Tollways Private Limited 
DBL Silwani-Sultanganj Tollways Private Lim~ed 
DBL Sitamau-Suwasara Tollways Private Limited 
DBL Tikamgarh Nowgaon Tollways Private Limited 
DBL Uchera- Nagod Tollways Private Limited 
Jalpa Oevi Tollways Private Limited 
Suryavanshi Infrastructure Private Limited 
DBL Anandapuram Anakapali Highways Limited 
DBL Sangli Borgaon Highways Limiited 
DBL Bellary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL Wardha Butibori Highways Private Lim~ed 
DBL Yavatmal Wardha Highways Private Lim~ed 
DBL Byrapura Challakera Highways Private Limited 
DBL Tuljapur Ausa Highways Private Llm~ed 
DBL Kalmath Zarap Highways Private Lim~ed 
DBL Luck now Sultanpur Highways Private Lim~ed 
DBL Mahagaon Yavatmal Highways Private Limited 
DBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sidhi Highways Privatl! Lim~ed 
DBL Bangalore Nidagatta Highways Private Limited 
DBL Nidagatta Mysore Highways Private Lim~ed 
Pathrapali Kathghora Highways Private Lim~ed 
APCO Arasavalli Expressway Private Lim~ed 
APCO Navkalyan Expressway Private Lim~ed 
Freedompoint Expressway Private Limited 

43.88 
18.76 

157.80 
30.22 

201 .19 
34.85 
84.84 
7.26 
6.36 

213.70 
5.82 

5.77 
7.67 
9.24 

23.67 

2,654.43 
1,497.28 

691 .00 
1,449.47 

518.98 
145.50 
357.32 

15.74 
. 711 .80 

2,495.59 
17.30 

1,235.23 
1,465.08 
3,646.30 
1,197.64 

933.48 
247.38 
421 .99 
247.15 

21 .71 
0.11 

335.98 
283.34 
40.90 

264.63 
56.26 

141 .13 
23.41 
22.60 

3.45 
86.68 
0.14 
0.22 

28.70 
12.02 
86.46 
19.60 

3,697.45 
1,836.26 

294.32 
1,254.95 

826.46 
268.41 
628.56 
199.26 
197.79 

2,951 .53 
758.02 
782.23 

1,809.73 
3,198.09 
1,217.73 

23.91 
32.45 

116.92 
74.08 
49.47 

318.99 
44.05 

192.55 
38.29 
43.93 

144.15 
18.74 
35.31 
14.92 
70.49 
28.18 

211 .94 
28.00 

3,910.76 
2,465.88 

685.60 
912.95 
288.45 
362.46 
297.61 
150.12 

1,269.70 
2,794.54 

636.35 
1,172.99 
2,244.52 
2,792.51 
1,276.14 
1,316.32 

20,799.69 21 ,348.13 24,063.29 



Sr No Narration 

3 Loans and Advances 

4 Advance taken 

5 Trade Payable 

Name of Related Parties 

DBL Betul Sami Tollways Private Limited 
DBL Hassan Periyapatna Tollways Private Limited 
DBL Ashoknagar Vidisha Tollways Private Limited 
DBL Hats Dargaon Tollways Private Lim~ed 
DBL Hirekerur Ranibennur Tollways Private Lim~ed 
DBL Mundargi Harapanahalli Tollways Private Limited 
DBL Mundi Sanawad Tollways Private Lim~ed 
DBL Patan Rehli Tollways Private Lim~ed 
DBL Sardarpur Badnawar Tollways Private Limited 
DBL Tikamgarh Nowgaon Tollways Private Limited 
DBL Wardha Butibori Highways Private Um~ed 
DBL Yavatmal Wardha Highways Private Limited 
DBL Bankhlafata-Dogawa Totlways Private Limited 
DBL Nadiad Modasa Tollways Private Limited 
DBL Anandapuram Anakapali Highways Limited 
DBL Sangli Borgaon Highways Limiited 
DBL BeRary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL Kalmath Zarap Highways Private Lim~ed 
DBL Lucknow SLA!anpur Highways Private Limited 
DBL Mahagaon Yavatmal Highways Private Lim~ed 
DBL TLJjapur A usa Highways Private Lim~ed 
DBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sidhi Highways Private Lim~ed 
DBL Byrapura Challakere Highways Private Um~ed 

DBL Bangalore Nidagatta Highways Private Limited 
(Subsidiary From 31st october 2023) 
DBL Nidagatta Mysore Highways Private Limited 
(Subsidiary From 12th January 2024) 
Pathrapali Kathghora Highways Private Lim~ed 
APCO Arasavalli Expressway Private Lim~ed 
APCO Navkalyan Expressway Private Lim~ed 
Freedompoint Expressway Private Limited 

DBL Uchera - Nagod Totlways Private Limited 
DBL Silwani-Sultanganj Tollways Private Lim~ed 
DBL Sitamau-Suwasara Tollways Private Limited 
DBL Jaora-Sailana Tollways Private Lim~ed 
DBL Nadiad Modasa Totlways Private Limited 
Shrern Roadways Private Limited 

Investment Manager 
Shrem Infra Investment mana· Investment Manager 

3,478.80 
35.00 347.00 

25.00 
2.82 200.00 302.82 

1,820.93 1,395.93 2,280.93 
70.00 110.00 880.00 
- 318.00 

75.00 200.07 
763.69 2,388.00 778.69 

30.00 29.05 
1,476.00 582.00 4,032.00 

799.84 145.00 
90.00 

25.00 1,695.00 95.00 
40.00 1,805.00 145.00 

20.00 5.00 
550.00 450.00 

2,5!16.00 240.00 247.00 
100.00 48.50 
55.00 

1,340.00 6,440.00 6,094.71 
35.00 170.00 74.50 

90.00 

75.00 360.00 139.12 

4,709.26 10,045.26 2,684.26 
434.00 510.10 

57,680.59 
65,005.32 
37,988.32 

1,75,021.93 30,879.90 18,936.68 

975.00 
1,394.75 

455.00 
140.00 
615.00 
650.00 

4,229.75 

31 .50 

31 .50 



SrNo Narration 

6 
Payable to Related Party 

Name of Related Parties 

DBL Chandikhole Bhadrak Highways Limiled 
DBL Bangalore Nidagatta Highways Private Limned 
DBL Ashoknagar Vidisha Tollways Private Limited 
DBL Silwani-Sultanganj Tollways Private Limned 
DBL Hata Dargaon Tollways Private Limned 

206.65 
38.04 

12.50 
0.17 
2.82 

15.49 244.68 



SHREM INVIT 

SEBI Registration Number IN /lnviT/20-21/ 0017 

Notes to Unaudited Standalone Interim Financial information for the quarter and half year ended 
30th September, 2024 

1. The attached Unaudited Standalone Interim Financial Information for the quarter and half year 

ended 30th September, 2024 have been reviewed by the audit committee of Shrem Infra 
Investment Manager Private limited (Formerly known as Shrem Financial Private limited) 

(Investment Manager of Shrem lnviT) and subsequently approved by Board of Directors of 

Investment Manager in its meeting held on 23rd October, 2024. 

2. The statutory auditors of the lnviT have carried out the limited Review of the Standalone Interim 

financial information. 

3. The Unaudited Standalone Interim Financial Information comprises of Standalone 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/CIR/2024/44 dated May 15, 2024 ("SEBI Master 

Circular'') for the quarter and half year ended 30th September, 2024 being submitted by the 

Business Trust pursuant to the requirement of Regulation 23 of the SEBI (Infrastructure Investment 

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

4. The Board of Directors of the Investment Manager has declared Thirteenth distribution (since 

inception) of Rs 3.5000 per unit which comprises of Rs. 0.9863 per unit as Interest, Rs. 1.1600 per 

unit as Dividend and Rs. 1.3537 per unit as Return of Capital in its meeting held on 23'd October, 

2024. 

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

acquisition of 2 road SPVs owned jointly by APCO lnfratech Private limited (AIPL) and Chetak 

Enterprises limited (CEL) and 3 road SPVs owned by AIPL at a total consideration of Rs 88,299lakhs 

(subject to necessary adjustments as per the binding documents) . During the quarter ended 

September 2024, Shrem lnviT signed definitive agreements and completed the acquisition of 100% 

shareholding in 3 SPVs from AIPL as under as under:-

(a) APCO Arasavalli Expressway Private Limited-Rs. 11,067.88 Lakhs 

(b) APCO Navkalyan Expressway Private limited- Rs. 21,296.71 Lakhs 

(c) Freedompoint Expressway Private Limited- Rs . 12,237.03 Lakhs 

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

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

acquisition of the remaining 51% stake in the entity completed by the lnviT on 03'd July, 2024 at a 

consideration of Rs. 3,752 Lakhs. 



7. 8 SPVs have received GST change in law claims (amounting to Rs. 5,799.85 Lakhs) filed with the 
respective concessioning authorities whereas such claim in respect of 5 other SPVs are pending 

approval. These claims will be passed on to the sellers when fully settled as per the terms & 
conditions of the agreements executed with the sellers. Accordingly, the sum of Rs. 5,799.85 Lakhs 
has been excluded in the NDCF calculated for the quarter. 

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 Thirteen 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. 3,162.22 Lakhs and 6,304.06 Lakhs in value of investments has been recognised 

in the statement of profit and loss for the quarter and half year ended 30th September, 2024 
respectively. 

9. Investors can view the results of the Trust on the Trust's website www.shreminvit.com or on 

National Stock Exchange (www.nseindia.com l 
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lndependent Auditor's Review Report on Consolidated Unaudited lnterim Financiat
lnformation of the Trust for the quarter and half year ended 30u September 2024, pursuant to
the Regulation 23 of the SEBI (lnfrastructure lnvestment Trusts) Regulations, 2014, as
amended

The Board of Directors of

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

1) We have reviewed the accompanying slatement of unaudited consolidated interim financial
information of Shrem lnvlT ("the Trust") and its subsidiaries (the Trust and its subsidiaries
together referred to as "the Group") for the quarler and half year ended september 30,2024
prepared in accordance with chapter 4 0f Master circular No. sEEiuHo/DDHS-poD-
2lPlclRl2024l44 dated May 1s,2024 ("sEBl Master circular") being submitted by shrem lnfra
lnveslment Manager Private Limited (Formerly known as Shrem Financial private Limited)
("lnvestment Manager") pursuant to the requirements of Regulation 23 of the securities and
Exchange Board of lndia (lnfrastructure lnvestment rrusts) Regulations, 2014 as amended
("SEBI Regulations"), read with the SEB| Master Circular.

2) This statement. which is the responsibility of the lnvestment Manager and has been approved by
the Board of Directors of the lnveslment Manager, has been prepared in accordance with
recognition and measurement principles laid down in lndian Accounting Standards 34 "lnterim
Financial Reporting" (lnd AS 3a), as prescribed under section 133 of thl companies Act,2013(the Act') read with relevant rules issued lhereunder, other accounting principles generally
accepted in lndia and in compliance with the SEBI Circulars. Our responsibility is to eipress 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) 241 o

- "Review of lnterim Financial lnformation Performed by the lndependen-t Auditor oi tn" Lntity,,
issued by The lnstitute of Chartered Accountants of lndia. This siandard requires that we plJn
and perform the review to obtain moderate assurance as to whether the Siatement is fiee ot
material misstatement. A review of interim financial information consists of making inquiries,
primarily of lnvestment Manager personnel responsible for financial and accounting ,"attei", ano
applying analytical and other review procedures. A review is substantially tess in icope ihan an
audit conducted in accordance with Standards on Auditing specified undei section 14i(10) ofthe
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. AccorOingiy, we Oo
not express an audit opinion.

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

Subsidiary Companies:
1) Suryavanshi lnfrastructure private Limited

ftd-
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2)
TS
DBL Nadiad Modasa Tolrways private Limited (Formerry known as DBL Nadiad ModasaTollways Limited)
DBL Jaora-sailana Toflways private Limited (Formerry known as DBL Jaora-sairana ToflwaysLimited)
DBL Bankhlafata-Dogawa Toflways private Limited (Formerry known as DBL Bankhrafata-Dogawa Tollways Limited)
DBL Mundargi Harapanahali rolways private Limited (Formerry known as DBL MundargiHarapanahalli Tollways Limited)
DBL Hassan- Periyapatna Tollways private Limited (Formerly known as DBL Hassan_Periyapatna Tollways Limited)
DBL Hirekerur Ranibennu r Tolways private Limited (Formerry known as DBL HirekerurRanibennur Tollways Limited)
DBL sardarpur Badnawar To[ways private Limited (Formerry known as DBL sardarpurBadnawar Tollways Limited)
DBL Sitwani - surtanganj ror*ays private Limited (Formerry known as DBL sirwani -Sultanganj Tollways Limited)

3)

4)

5)

6)

7)

8)

e)

10) DBL Mundisanawad Tollways private Limited (Formerly known as DBL MundisanawadTollways Limited)
1 I ) DBL sitamau- suwasara Toflways private Limited (Formerry known as DBL sitamau-Suwasara Tollways Limited)
12) DBL uchera-Nagod roflways private Limited (Formerry known as DBL uchera-NagodTollways Limited)
13) DBL Ashoknagar-vidisha Torways private Limited (Formerry known as DBL Ashoknagar-Vidisha Tollways Limited)
14) DBL R-etur-sarni rolways private Limited (Formerry known as DBL Betur-sarni rolwaysLimited)
15) DBL Tikamgarh- Nowgaon Tofiways private Limited (Formerry known as DBL Tikamgarh-Nowgaon Toltways Limited)
16) DBL Hata Dargawon Toflways private Limited (Formerry known as DBL HatadargawonTollways Limited)
17) DBL PatanRehri ro ways private Limited (Formerry known as DBL patanrehri roflwaysLimited)
18) DBL Luknow surtanpur Highways private Limited (Formerry known as DBL Luknow surtanpurHighways Limited)
19) DBL Karmath Zarap Highways private Limited (Formerry known as DBL Karmath ZarapHighways Limited)
20) DBL Yavatmal Wardha Highways private Limited
21) DBL Mahagaon yavalmat Highways private Limited
22) DBL Wardha Butibori Highways private Limited
23) lBL Turjapur Ausa Highways private Limited (Formerry known as DBL Turjapur AusaHighways Limited)
24) Jarpadevi rorways private Limited (Formerry known as Jarpadevi rorways Limited)25) DBL Anandapuram Anakapari Highways [rrit"a lrorr"ity known as DBL AnandapuramAnakapa i Highways private Limited)

lt-.
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Conclusion

5)

26) DBL Bellary Byrapura Highways Limited (Formerry known as DBL Belary Byrapura Highways
Private Limited)

27) DBL Gorhar Khairatunda Highways Limited (Formerry known as DBL Gorhar Khairalunda
Highways Pdvate Limited)

28) DBL Sangli Borgaon Highways Limited
29) DBL Byrapura Challakere Highways private Limited
30) DBL Rewa Sidhi Highways private Limited
31)DBL Chandikhote Bhadrak Highways Limited
32) DBL Bangalore N idagalta Highways private Limited
33) DBL Nidagatta Mysore Highways private Limited
34) Pathrapali-Kathghora Highways private Limited (subsidiary From 03d Jury 20241
15)Apco Navkalyan Expressway private Limired (Subsidiary irom 25rh september 2o2ly
36) Apco.Arasavali Expressway private Limited (Subsidiary From 25h September 20241',
37) Freedompoint Expressway private Limited (Subsidiary From 25u september 2024)

Based on our review conducted and procedure performed as stated in paragraph 3 above andbased on the consideration of review reports oi other auditors refened to ii p:".Srph-6 &_. zbelow, nothing has come to our attention thar causes us to berieve rtrat ft! ac'coripanving
statement, prepared in accordance_with the recognition and measurement principres raid downin the aforesaid lndian Accounting standards (tnI RS) as prescribed undei section .133 of thecompanies Act, 2013 ("the act") and other accounting irincipres generafly accepted in rndia, hasnot disclosed the information required to be discroied in iermJ of Reguration zg or th; iiBrRegulations as amended, read with the sEBr Master circurar, incruding ihe ,"nn", in *r,i"t rtl"to be dasclosed, or that il contains any material misstalement.

Emphasis of Matter
6) We draw your attention to Note g of the consolidated unaudited interim financial informationwhich explain that the subsidiary companies have created debenrures *d;;;i;";;;;;" 

".required^under section 71(4) of the companies Act, 2013 read with rure t a14- ot'companies(share capitar and Debentures)- Rures, 2bil or as per amended Articre of n"io"i"tion ieonlwhichever is higher, except for four subsidiary companies which have not created debeituresredemption reserve on account of rosses and fifleen subsidiary 
"orp"ni". 

*ni"n r,"r"E.tirrrvcreated debentures redemption reserve due to inadequacy of profit.
uur conctuston is not modified in respect of this matter.

7) we did not review the inlerim financial information and other disclosures of twenty subsidiariesincluded in the consolidated unaudited interim financiai information, whose interim financialinformation reflect totar revenues of Rs.43,244.66 rakhs and Rs.go,ggb.09 r"rns io, te qrartoand h-alf year ended septembet 3!, ?924 respectivery and totar net profit l (tossr aneila-xes orRs. 18,055.16 rakhs and Rs. 39,401.08 rakhs ior the quarter ano nar year enalJ3"pi"rr", so,2024 respectivery and totar comprehensive income of ns. ta,oss.td rakhs and ni is,a6r.0sLakhs forthe quarter and harf year ended septembet 30,,024 respectivery, 
", "on.ia"r"a 

in tn"statement This interim financial information has been ievreweo by other auditoi *ho"" ,"port"have been furnished to us by the investment manager and our conclusion on the information, in

Itr-
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so far as it relates to the amounts and discrosure incruded in respect of these subsidiaries, isbased solely on the reports of other auditor ano tne proceouies performed by us as stated inparagraph 3 above.

Our conclusion on the statement is not modified in respect of the above matters

AklL

UDIN: 241 1 I 3838K BGXL4B63

Place: Mumbai
Date: October 23, 2024

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

(s.M Chilat6
Partner
M. No. '11 1383



SHREM INVIT 
SEBII~eqistration Number IN llnv1TI20-21/ 0017 

UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE ClUARTER AND SIX MONTI-tS ENDED 30TH SEPTEMBER, 2024 

Particulars Quarter ended 30th Quarter ended 30th Quarter ended 30th Six Months ended Six Months ended 30th 

September, 2024 June,2024 September, 2023 30th September, 2024 September, 2023 

Unaudited Unaudited Unaudited Unaudited Unaudited 
I) Income 

Revenue from Operations 48,8i'4.45 54,628.6!j 44,301 .72 1,03,503.13 90,982.21 

Other income 2 , 2~i9 .01 2,047.9:) 1,744.76 4,306.94 3,102.84 

Total Income (I) 511:13.46 56 676.6 '1 46 046.48 1 07 810.07 94 085.05 
Ill ExPenses 

Investment Mana~er Fees 609.73 609.7:) 404.67 1 219.46 809.34 

Cost of Construction/Ope!ration and Mana9ement Expenses 4,0€>9.27 4,866.1!~ 2,949.04 8,935.45 8,146.41 

Emplovee benefits expense 5.83 5.9'1 4.83 11.74 9.17 

Finance costs 15 ,~16.01 14,773.D"! 13,728.72 30,209.08 26,041 .95 

Depreciation/Amortisation 1 ~i7.11 1,437.9·i 1,455.11 2 895.05 2,894.46 
Impairment in value of investments 31€i2.22 3141 .8·i 2,799.64 6 304.06 5,599.28 

Other expenses 4,6H3.49 3,608.2() 4,816.27 8,291 .75 8,731 .77 
Total expenses (II) 29,44!3.66 28,442.9:1 26,158.28 57,866.59 52,232.38 

Ill) Profit/(loss)before exceptional items and tax (1-11) 21 709.80 28 233.6!3 19,888.20 49,943.48 41,852.67 
(IV) Exceptional items - - -
(V) Profit I (loss) before ta,: jill} -jiV} 21 ,7(19.80 28,233.611 19,888.20 49,943.48 41 ,852.67 

lVI.t Tax expenses 
a) Current tax ~17 . 94 37.03 (15.46) 134.97 44.50 

(b) Deferred tax (credit)/charge (5,9€15.48) (3,119.05) (4,255.23) (9,104.53) (4,449.1 1) 
c) tax of earlier period 9.76 0.06 - 9.82 -

(VII) Profit (loss) for the ve11r I period after tax (V -VII 27,5t7.58 31,315.64 24,158.89 58,903.22 46,257.28 
Less: Share of Profit I (lo:ss) of Pre-acguisition Periocl - - - - -
Add: Share of Profit/(Loss) of Associates - 296.14 1,473.41 296.14 2,802.90 

VIII) Net Profit (loss) for thE! ~ear I ~eriod 27 5El7.58 31 611.711 25 632.30 59 199.36 49 060.18 
IX) Profit I (loss) for the pericld attributable to: 

(a) Interest of the Parent 27,2i'2.50 31 ,319.26 25,358.98 58,591 .76 48,552.43 
(b) Non-controllinQ lntere:st 315.08 292.52 273.32 607.60 507.75 

(X) Other Comprehensive Income 
A (i) Items that will not be reclassified to Profit or loss - - - - -
(ii) Income tax relating to items that will not be reclassified to 

profit or loss - - - - -
B (i) Items that will be reclassified to profit or loss - - - - -
(ii) Income tax relating to items that will be reclassified to profit 
or loss - - - - -

(XI) Total Comprehensive Income 1 VIII + IX } 27,27'2.50 31,319.2Ei 25,358.98 58,591.76 48,552.43 

(XII) Earninas per unit ( Issue Price ~er Unit is Rs 100)# 
1) Basic (in Rs) 4.65 5.4!5 4.56 ~ 9.99 8.73 
2) Diluted ( in Rs) 4.65 5.4!i 4.56 ~'"'~"/)~~ 9.99 8.73 

U' # Earning per unit for interim periocl is not annualised. 

/ .s -o 1) \, "' =-
I 1-=a ~ .... ;;: 

~., . {:::-
\ ~· p?i-t, 

. ~--··· ----
Year ended 31st 

March 2024 

Audited 

1 ,95,283.51 

8,249.14 

2 03 532.65 

1,970.35 
13,368.35 

19.83 
56,334.39 

5,783.41 
14,339.99 
19,474.99 

1,11,291.31 I 

92,241.34 

92,241.34 

83.86 
(12,295.15) 

(100.84) 
1,04,553.47 

-
592.92 

1,05,146.39 

1 ,04,416.23 
730.16 

-

-
-

-
1,04,416.23 

18.52 
18.52 



SHREM •INVIT 
SEBI Registration Number IN /lnviT/20-211 0017 
UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2024 

Additional Disclosures as Required by Paragraph 4.6 of chapter 4 to the Sebi Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/20231115 

11 : Colri1J1itments and Contingent Liabilities 
_l_Rs.in Lakhs 

Particulars As at 3oth September 2024 As at 31st March 
(Unaudited} 2024 

Capital Commitments Refer Note 5,6 & 7 of Financial Refer Note 6 &7 of 
information Financial information 

Contingent Liabilities NIL NIL 

12: Statement of earning per unit 
(Rs.in Lakhs) 

I 
Particulars Quarter ended 3oth Quarter ended 3oth Quarter ended 3oth Six Months ended 3oth Six Months ended 3oth Year ended 31st 

September, 2024 June, 2024 September, 2023 September, 2024 September, 2023 March 2024 

Unaudited Unaudited !Unaudited Unaudited Unaudited Audited 
[rofit I (loss) for the period( Amount in Rs Lakhs) 27,272.50 31 ,319.26 25,356.96 56,591 .76 46,552.43 1,04,41623 

Weighted Average number of units outstanding for computation of basic and diluted earning per 5,667.92 5,747.66 5,561 .25 5,667.92 5,561 .25 5,636.92 

Earning_s p"' unit (basic and dilutedl_(Rs,per unit)# 4.65 5.45 4.56 9.99 6.73 16.52 

#Earning per unit for the interim period is not annualized. 



13: Related Parties Transactions 

A. List of related parties of Shrem lnviT 

Reporting Enterprise 
Shrem lnvit 

List of related parties as on 30th September 2024 

I) List of related parties as per the requirements of lnd AS 24 -"Related Party Disclosures" and as per Regulation 2(1 )(zv) of the SEBI lnvtT Regulations 

Associate Companies 
DBL Chandikhole Bhadrak Highways Limited (Associate till 31st July 2023) 
DBL Bangalore Nidagatta Highways Private Limited (Associate till 30th Oct 2023) 
DBL Rewa Sidhi Highways Private Limited (Associate till 31st July 2023) 
DBL Nidagatta Mysore Highways Private Limited (Associate till 11th January 2024) 

Pathrapali Kathghora Highways Private Limited (Associate from 31st October 2023 to 2nd July 2024) 
Related parties where control exists 

II) 
A) Parties to the lnvtT 

Shrem Infra Invest Private Limited (Formerly known as Shrem Infra Structure Private Limited) (Sponsor) 
Shrem Infra Investment manager Private Limited ( Formerly known as Shrem Financial Private Limited)(lnvestment Manager) 
Axis Trustee Services Limited (Trustee) 
Shrem Road Projects Private Limited (Project Manager) 

B) Director of the parties to the trust specified In utegory II (A) above 

(I) Shrem Infra Invest Private Umlted (Sponsor) 
Nilan Chhatwal 
Smita Nilan Chhatwal 

Krishani Nilan Chhatwal (till 15th March 2024) 
Shyam Sunder Malani (till 15th March 2024) 
Manish Prahlad Rai Hingar (Independent Director) (from 15th March 2024) 
Prashant Kumar Jain (Independent Director) (from 15th March 2024) 

(ii) Shrem Infra Investment manager Private Limited (Investment Manager) 
Nilan Chhatwal 
Smita Nilan Chhatwal 
Nikhil Pareek 

Pradeep Singh (Independent Director) 
Suneet Shriniwas Maheshwari (Independent Director) 
Anurag Kumar Sachan (Independent Director) 

(Iii) Shrem Road Projects Private Limited (Project Manager) 
Piyush Sheetalchand Jain 
Vineet taparia 

(iv) Axis Trustee Services Limited (Trustee) 

Rajesh Kumar Dahiya (till 16th January 2024) 
Ganesh Sankaran (till 16th January 2024) 
Prashant Ramrao Joshi (from 16th January 2024) 
Sumit Bali (from 16th January 2024) 
Deepa Rath (MD & CEO) 

(v) Key Managerial Personal of Shrem Infra Investment manager Private Limite 
Shyam Sunder Malani (CFO) 
llaa Jayesh Udeshi (CS and Compliance officer of Shrem lnviD 



C) Promoters of the parties to the trust specified In category II (A) above 

(i) Shrem Infra Invest Private Limited (Sponsor) 
Chhatwal Group Trust 
Shrem lmpex Private Limited 

(ii) Shrem Infra Investment manager Private Limited (Investment Manager) 
Chhatwal Group Trust 
Nilan Chhatwal 
Hitesh Chhatwal 

(iii) Shrem Road Projects Private Limited (Project Manager) 
Chhatwal Group Trust 
Nitan Chhatwal 
Hitesh Chhatwal 

iv) Axis Trustee Services Limited (Trustee) 
Axis Bank Limited 

d) Entity having significant Influence 
Shrem Investment Private Limited 
R S Infra Advisors and Consultant LLP 

e) Directors and KMP having significant Influence over entity 
Shrem Enterprises Private Limited ( formerly known as Shrem Offshore Wind private Limited ) 



(b) Transactions with the related parties : 
(Rs.ln Lakhs) 

Quarter ended 30th June, Year ended 31st March 
Transactions Name of Related Parties 2024 2024 

Unaudited Audited 

Income 
Interest income on Loan and advance ~ 

DBL Bangalore Nidagatta Highways Private 11.86 20.71 24.73 
Limited (Associate till 30th Oct 2023) 

DBL Chandikhole Bhadrak Highways 98.74 382.46 382.46 
Limited (Associate till 31st July 2023) 
DBL Rewa Sidhi Highways Private Limited 0.13 0.14 0.14 
(Associate till 31st July 2023) 
Pathrapali Kathghora Highways Private 17.50 17.50 36.83 
Limited (Associate from 31st October 2023 
to 2nd July 2024) 
DBL Nidagatta Mysore Highways Private 99.82 99.82 243.22 
Limited (Associate till 11th January 2024) 

. 17.50 210.55 17.50 503.13 687.38 

Interest Income on NCDs Associate 
DBL Chandikhole Bhadrak Highways . 653.46 2,530.97 2,530.97 
Limited (Associate till 31st July 2023) 
DBL Rewa Sidhi Highways Private Limited . 464.13 1,892.77 1,892.78 
(Associate till 31st July 2023) 
DBL Bangalore Nidagatta Highways Private 3,131 .93 6,393.32 7,469.68 
Limited (Associate ti ll 30th Oct 2023) 

Pathrapali Kathghora Highways Private 969.25 969.25 1,610.77 
Limited (Associate from 31st October 2023 
to 2nd July 2024) 
DBL Nidagatta Mysore Highways Private 2,260.21 2,260.21 5,717.26 
Limited (Associate till 11th January 2024) 

. 969.25 6,509.73 969.25 13,077.27 19,221.46 

Other Support Service Associate 
DBL Chandikhole Bhadrak Highways 32.48 121 .54 121 .55 
Limited (Associate till 31stJuly 2023) 
DBL Rewa Sidhi Highways Private Limited 19.45 47.03 47.03 
(Associate till 31st July 2023) 
DBL Bangalore Nidagatta Highways Private 53.65 107.30 107.30 
Limited (Associate till 30th Oct 2023) 

Pathrapali Kathghora Highways Private 18.77 18.77 12.51 
Limited (Associate from 31st October 2023 
to 2nd July 2024) 
DBL Nidagatta Mysore Highways Private 308.43 308.43 357.79 
Limited (Associate till 11th January 2024) 

. 18.77 414.01 18.77 584.30 846.18 
2 Expenses 

Investment manager fees Investment Mtn•aer 
Shrem Infra Investment manager Private 609.73 609.73 404.67 1,219.46 809.34 1,970.35 
Limited 

609.73 609.73 404.67 1,219.46 809.34 1,970.35 
Project Management Services Prolect Manager 

Shrem Road Projects Private Limited 304.87 295.48 127.88 600.35 302.11 985.18 

302.11 985.18 



(Rs.ln Lakhs) 
Quarter ended 30th June, Year ended 31st March 

Transactions Name of Related Parties 2024 2024 
Unaudited Unaudited Audited 

Loan Given Associate 
DBL Bangalore Nidagatta Highways Private 360.00 800.00 800.00 
Limited (Associate till 30th Oct 2023) 

Pathrapali Kathghora Highways Private 35.00 35.00 10,447.10 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 28,690.78 28,690.78 31 ,262.78 
Limited (Associate till 11th January 2024) 

35.00 29,050.78 35.00 29,490.78 42,509.88 
4 Loan Reoavment Associate 

DBL Rewa Sidhi Highways Private Limited 0.33 0.33 
(Associate till 31st July 2023) 
DBL Bangalore Nidagatta Highways Private 440.66 440.66 440.66 
Limited (Associate till 30th Oct 2023) 

Pathrapali Kathghora Highways Private 9,937.00 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 18,645.52 18,645.52 28,708.52 
Limited (Associate till 11th January 2024) 

. . 19,086.18 19,086.51 39,086.51 

I! sue !!f !,!nit Ca~ltal j;!(reetors •!!!! ISMP ha:rl!lll !l!l!!lfig!!l 
Influence over entity 
Shrem Investments Private Limited . 20,000.00 

Sponsor 
Shrem Infra Invest Private Limited 19,783.00 19,783.00 

19,783.00 . 19,783.00 20,000.00 

' Investment Made In Equity Aaaoclate 
Pathrapali Kathghora Highways Private 4,040.00 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 9,556.47 9,556.47 15,71 2.73 
Limited (Associate till 11th January 2024) 

9,556.47 . 9,556.47 19,752.73 



Transactions 

Investment Made In NCO's 

a Redemption of Investment in NCO's 

• Retum or Un~ Capital 

Name of Related Parties 

Associate 
Pathrapali Kathghora Highways Private 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 
Limited (Associate till 11th January 2024) 

Associate 
DBL Rewa Sidhi Highways Private Limited 
(Associate till 31st July 2023) 
DBL Bangaiore Nidagatta Highways Private 
Limited (Associate till 30th Oct 2023) 

Pathrapali Kathghora Highways Private 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 
Limited (Associate From 03rd August 2023) 

~ 
Shrem Infra Invest Private Limited 

Directors and KMP hay!na signlfleant 
Influence over entity 
Shrem Enterprises Private Limited ( 
formerly known as Shrem Offshore Wind 
Private Limited ) 

Nilan Chhatwa! 
Smita Nitan Chhatwa! 
Shrem Investment Private Limited 
Nitan Chhatwa! (on behalf or CGT) 
Hitesh Chhatwai 
R S infra Advisors and Consultant LLP 

Quarter ended 30th June, 
2024 

Unaudited 

5,644.IT 5,511 .66 

2,029.12 1,981.27 

15.47 15.11 
7.43 7.25 

1,235.23 1,206.10 
676.14 660.19 

15.47 15.11 
647.89 632.61 

10,271.52 10,029.30 

1,04,906.00 

1,04,906.00 

5,100.00 

7,600.00 
12,700.00 

. 

. 

i 
l 

. 

11,156.43 

4,010.39 

30.58 
14.68 

2,441 .34 
1,336.33 

30.58 
1,280.49 

20,300.82 

(Rs.ln Lakhs) 
Year ended 31st March 

2024 
Audited 

31 ,015.00 

1,04,906.00 1 '14,969.00 

1,04,906.00 1,45,984.00 

3,650.00 3,650.00 

5,100.00 5,100.00 

2,710.00 

7,600.00 7,975.00 

16,350.00 19,435.00 

3,034.35 7,736.20 

1,090.76 2,780.93 

8.32 21 .21 
2.66 8.85 

415.83 1,213.37 
363.46 926.65 

8.32 21 .21 

348.27 887.93 
5,271.97 13,596.35 



(Rs.ln Lakhs) 
Quarter ended 30th June, Year ended 31st March 

Transactions Name of Related Parties 2024 2024 
Unaudited Audited 

10 Dividend Paid to Unltholders ~ 
Shrem Infra Invest Private Limited 391 .80 257.33 4,695.24 649.13 7,246.62 13,058.68 

Directors and KMP having significant 
Influence over entity 
Shrem Enterprises Private Limited ( 140.64 92.50 1,687.79 233.34 2,604.93 4,694.19 
forme~y known as Shrem Offshore Wind 
Private Limited ) 

Nilan Chhatwal 1.07 0.71 12.87 1.78 19.86 35.80 
Smita Nilan Chhatwal 0.52 0.34 6.18 0.86 8.42 16.07 
Shrem Investment Private Limited 85.74 56.31 643.44 142.05 993.08 2,162.40 
Nilan Chhatwal (on behalf of CGT) 46.93 30.82 562.40 n.75 868.01 1,564.18 
Hitesh Chhatwal 1.07 0.71 12.87 1.78 19.86 35.80 
R S Infra Advisors and Consultant LLP 44.97 29.54 538.90 74.51 831 .74 1,498.83 

712.94 468.26 8,159.69 1,181.20 12,592.52 23,065.95 

11 Interest to unH holder ~ 
Shrem Infra Invest Private Limited 6,031.78 2,648.71 2,598.33 8,680.49 3,168.54 9,610.19 

!;!lrectors ond KMP having olgnlfk:ant 
Influence over entity 

2,168.24 Shrem Enterprises Private Limited ( 952.13 934.02 3,120.37 1,138.28 3,454.57 
forme~y known as Shrem Offshore Wind 
Private Limited) 

Nitan Chhatwal 16.54 7.26 7.12 23.80 8.68 26.35 
Smita Nilan Chhatwal 7.94 3.49 3.42 11 .43 3.92 12.40 
Shrem Investment Private Limited 1,319.92 579.61 356.08 1,899.53 433.95 1,741 .67 
Nilan Chhatwal (on behalf of CGT) 722.49 317.26 311.23 1,039.75 379.29 1,151 .12 
Hitesh Chhatwal 16.54 7.26 7.12 23.80 8.68 26.35 
R S Infra Advisors and Consultant LLP 692.31 304.01 298.23 996.32 363.45 1,103.02 

10,975.76 4,819.73 4,515.55 15,795.49 5,502.79 17,125.67 

12 Disposal of Investment of Subsidiaries ~ 
Shrem Infra Invest Private Limited . 842.12 

842.12 

j 



(c) Balances due from/to the related parties: 

Narration 

Trade Payable/( Receivable) 

2 Investment 

Name of Related Parties 

Project Manager 
Shrem Road Projects Private Limited 

Investment Manager 
Shrem Infra Investment manager Private 
Limited 

~ 
Associate 
DBL Bangalore Nidagatta Highways Private 
Limited (Associate till 30th Oct 2023) 

Pathrapaii Kathghora Highways Private 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 
Limited (Associate From 03rd August 2023) 

In NCO 

~ 
DBL B,.ngalore Nidagatta Highways Private 
Limited (Associate till 30th Oct 2023) 

Pathrapali Kathghora Highways Private 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 
Limited (Associate From 03rd August 2023) 

3 Trade Receivables & Interest Receivables Associate 

4 Loans and Advances 

DBL Bangalore Nidagatta Highways Private 
Limited (Associate till 30th Oct 2023) 

Pathrapali Kathghora Highways Private 
Limited (Associate From 31st october 2023) 

DBL Nidagatta Mysore Highways Private 
Limited (Associate From 03rd August 2023) 

Associate 
DBL Bangalore Nidagatta Highways Private 
Limited (Associate till 30th Oct 2023) 

(Rs.ln Lakhs) 

As at 30th September 2024 lAs at 30th September 20231 As at 31st March 2024 

Unaudited Unaudited Audited 

52.11 (45.64) 

31 .50 

52.11 (14.34) 

6,149.68 

4,040.00 

9,556.47 

17,706.15 4,040.00 

94,355.00 

26,305.00 

97,306.00 

1,91,661.00 28,305.00 

3,196.09 

1,316.33 

1,217.73 

4,415.82 1,316.33 

360.00 

! 

510.10 

510.10 



SHREM INVIT 

SEBI Registration Number IN /lnviT/20-21/ 0017 

Notes to Unaudited Consolidated Interim Financial information of Shrem lnviT ("the Trust") for 

the quarter and half year ended 30th September, 2024 

1. The attached Unaudited Consolidated Interim Financial Information for the Quarter and half year 

ended 301
h September, 2024 has been reviewed by the audit committee of Shrem Infra Investment 

Manager Private limited (Formerly known as Shrem Financial Private limited) {Investment 

Manager of Shrem lnviT) and subsequently approved by Board of Directors of Investment Manager 

in its meeting held on 23rd October, 2024. 

2. The statutory auditors of the lnviT have carried out the Limited Review of the Consolidated Interim 

financial information. 

3. The Unaudited Consolidated Interim Financial Information 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/CIR/2024/44 dated May 15, 2024 ("SEBI Master 

Circular'') for the quarter and half year ended 30th September, 2024 being submitted by the 

Business Trust pursuant to the requirement of Regulation 23 of the SEBI {Infrastructure Investment 

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

4. The Board of Directors of the Investment Manager has declared Thirteenth distribution (since 

inception) of Rs 3.5000 per unit which comprises of Rs. 0.9863 per unit as Interest, Rs. 1.1600 per 

unit as Dividend and Rs. 1.3537 per unit as Return of Capital in its meeting held on 23'd October, 

2024. 

S. During the quarter ended March 2024, Shrem lnviT entered into a binding Term Sheet for 

acquisition of 2 road SPVs owned jointly by APCO lnfratech Private limited (AIPL) and Chetak 

Enterprises Limited (CEL) and 3 road SPVs owned by AIPL at a total consideration of Rs 88,299 lakhs 

(subject to necessary adjustments as per the binding documents) . During the quarter ended 

September 2024, Shrem lnviT signed definitive agreements and completed the acquisition of 100% 

shareholding in 3 SPVs from AIPL as under as under:-

(a) APCO Arasavalli Expressway Private limited-Rs. 11,067.88 Lakhs 

(b) APCO Navkalyan Expressway Private Limited- Rs. 21,296.71 Lakhs 

(c) Freedompoint Expressway Private Limited- Rs. 12,237.03 Lakhs 

6. Shrem lnviT had acquired 49% stake in Pathrapali Kathghora Highways Private limited on 31st 

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

acquisition of the remaining 51% stake in the entity completed by the lnviT on 03'd July, 2024 at a 

consideration of Rs. 3,752 Lakhs. 

7. 8 SPVs have received GST change in law claims (amounting to Rs. 5,799.85 Lakhs) filed with the 

respective concessioning authorities whereas such claim in respect of 5 other SPVs are pending 

approval. These claims will be passed on to the sellers when fully settled as per the terms & 
conditions of the agreements executed with the sellers. Accordingly, the sum of Rs. 5,799.85 Lakhs 



8. The trust has reviewed the future discounted cash flows of the intangible assets (Toll Collection 
Rights) and financial asset s of its subsidiaries. The recoverable amount is higher than the carrying 

value of the assets as per the books of accounts except for the Thirteen 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. 3,162.22 lakhs and 6,304.06 Lakhs in value of investments has been recognised 

in the statement of profit and loss for the quarter and half year ended 30th September, 2024 

respectively. 

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 {Issue of 

share capital & debentures) Rules, 2014, whichever is higher. However, in case of inadequacy of 

profit, the Company may opt for creation of ORR as per Companies {Issue of share capital & 
debentures) Rules, 2014 to the extent of availability of profits. 

However, during the quarter and half year ended 30th September, 2024, Four subsidiaries could 

not create Debenture Redemption Reserve (ORR) due to loss and Fifteen subsidiaries could partially 

create Debenture Redemption Reserve {ORR) due to inadequate profits. 

The aforesaid subsidiary companies shall ensure that whenever they generate adequate profits, 

they shall create Debenture Redemption Reserve as required. 

10. Investors can view the results of the Trust on the Trust's website www.shreminvit.com or on 

National Stock Exchange {www.nseindia.com) 



shr.m lnvlT
stetement of lte! Dlstrlbutable cash Floss (ltDcFs) lor rhe perlod t om 01.07.2o2i1to 30'd, 2024

AOOMONAL DISCTOSURES AS REQUIRED BY PARAGRAPH 6 OF ATI{ETURE ATOTHE SIBI ORCUI.AR ITO. STBUHO/DOHS/OOH9PODIPIoJA,IzOz3Ila' dAtcd DE€EMbET 05,

2024

(ln tekhs)

Sbtement oI l{et Dist lbut ble Caah Flows ( ()cri) olshrem lnvlT

(533.24)573.94 (s80.51)(1,194.5s)Gshfows from operating activities orthe Trust

1,27,647.61 2,15,389.5967,123.65 60,517.98

(+)Cash flows reaeived from SPV'S/ lnvestment entitis which represent distributions

of NDCF computed as per relevant tramework.

4,354.331,136.47 2,546.881,410.41

(+)Treasury income/ incomefron investing activities oftheTrust linterest income

re.eived ftom FD,eny investment entrties as defined in Reguletion 18(S), tar refund,

anyotherincome in the nature of interest, Plofit on saleof lvlutual funds, investments,

assets etc., dividend income etc., excluding any lnd A5 adjustments. Furthercla fied

that these amounts will be considered on a calh receipt basisl

117.31

1+l froceeas from s-ti of infrastrudure investments, infrastructure assets orshares of
SPvs/Holdcos orlnvestment tntity adjusted forthefollowing
. Applicable capitalgains and other taxes

. Related debts settled or dueto be settled froln sale proceeds

. oirectly attributa ble tra nsadion costs

. Proceeds reinvested ordanned to be reinvested as per Regulation 18(7) of lnvlT

ReSulations or any other .elevant provisions of the lnytI Regulations
(+)Proceeds from saleof infiastructure investments, infrastructule aslets orsaleol

.{i.r^k.hl ^,-".^} +^ r6 .r'4i.,

plan torc-invest as per Regulalion 1a(7) of hvIT Regulations or anyother relevant

provisions ofthe lnvlT Regulations, if such proceeds are not intended to be invested

subsequently

(s6,040.39)(14,695.37) (29,9S1.29)(15,2s4.92)
(-)Finan.ecost on Eorrowings, excluding amortisation of anytransaction costs as per

Profit and Loss account of theTrust

(33,741.4s) (42,770.83)(21,684.661{12,055.79)

(, Debt repayment atTrust level (to include principal repayments as per scheduled

EMI's except if refinanced through new debt including overdraft facilities and to

exclude any debtrepayments / debt refrnanced throuSh new debt in any form orfunds

reised through issua nce of units)

i'39,667.43).72,457.93)(17,003.93) 4,546.O0

(-)any reservercquired to becreated underthe terms of, orpursuant to the
obligatioos arising in accordancewith, eny: (i).loan agreement entered with financial

institution, or(ii). terms and conditions, covenants or any other stipulations applicable

to debt securities issued bytheTrust or any of its SPVS/ Holdcos, or (iii). terms and

condjtions, covenants or a ny other stipulations applic!ble to extemal commercial

boros/tn8s availed bv theTrust oranyof its SPvs/ Holdcos, or(iv). agreement
puBuant towhich theTtust operates orowns the infrastructure asset, orgenerates

revenue or cashflows fiom such asset (such as, concession agreeoent, transmission

servrcet aSreement, power purchase agreement, iease aSreement, ano any other
agreementofa like nature, by whatever name called);or (v). statutory, judicial,

regulatory, or govemmental stapulations; or

(') anycapital expenditureon eisting assets owned / leased by the lnvfT, to the extent
not funded by debt/ equityorlrom contractual reserves created in the ea.laeryears

53,431.23 81,349.3530,433.3523,O23.87NOCF sl Trusl Level

tn view of change in the format for computation of N DCF pursua nt to the S[8t circular dated December 06, 202 3, the compa rative statements of NDFC for the qua rter a nd ha lI

year ended septernbe.2023 has not been Biven.

NDCF at Tru5t Level 21,O23.41 30,433.36

Iers: Retention/(UtiIsation) as per regulatrons 1,644.32

NDCF distributed by Trust 21,119.35 30,433.15

\,

Descripion
Querter ended

3tlth seprember,

2034

Quader ended 3oth
)une,2024

six Months ehded

30th September,

2C24

Y.ar endpd 31st

March, 2024



stalement of Net Dlst.ibulable ca,h Flows (Nocrs) o, sPvi under shrem tnvtTforthe o€rtod l70n 01.07.2024 to 30.09.2024
*.remcnt of .t olst lbrn bL c.sh Flow' [{ocrsl of shr.m hur

Jalpa Devi Tollways Limited (SPV)

C.sh tlow lrom openti.g .ctiviti.t .! p.r cash Flow St.t.rcnr oI sPv

3,84306 3.579.60 7,562.55 7,443.42
c@N.d A6 SPyt rti,h EpEr.nr <ltrtriboilo.. ot NoCr .mplr.d s p.r ct r.t

frarewort (Elevant l^ c.se or Holdco,
h@m frcm lnE3ti.a .ctlvltl.3 {lnt.Grt lnc@ EeiEd frcm FD. t r cfund,.ny

oth.r ln@rE h thc tur. ol ht Esl pldt d r.b oa Mutu[urd!, li!6tnrnB,.r*B.t , dh,5.rid
i,Eoru .t ., cd'dr( .ry td A5.dlu.imnr!, Funi.r.brifi.d th.! dE . .ltEe6 ril b..on td.rrd

30.17 2.44 32.61
l+) Pea& f@m i.h of lnfattMtur. rrciruntt, tnfr.'tnrloE .rcB or rtEE ot sPVr or
l.v.rtmit Enrity .dJu5r.d ior th. lollo*ln!
. AppL.blc ..pitrl 8.lc .nd oth.. t ..
. R.Lr.d d.bB *ttLd d de to b. r.tthd fim eh F@.dt
. Dlr.dly anribut blc tEn!.d6 co.i.
. Pro..dr EiM3t.d d pLnrEd ro b. cinEi!.d .r lEr R.SULuo. 1a17) ol rnvtl i.Sut tbn! o. .ny
olh.r ELr.t pdisbB ol tlE lnt|l i.suEti
{+} Pr6..ds l@ eL ot jnhrt,rruE Io!.5r4nt5, t.lEstMtuo .3!ctr q !h d 3tDl! o19ry3 or

lnv.ltm.t Enfiy not dbMbut.d !!E@nt to .n ..dt r phn ro E-l.E3r - p.r R.Ishtbn 1al7) ot hvtT

n.aul.tloB or .ny othcr Ebv.nt pd$loB ot rh. trMT n.IubrtoG, rf .Eh ,c..dt .E 
^oa 

rnr.nd.d

(-) rin.nce con on Socowing!, lrcludinB .rDnietlon of.ny trn*liq @!rt .. p.r prcfit .nd L6s
Accounl and any5h:r.holdcrd.bt /l@n frcmltuit

O.bt Gp.yrunt (to lnclod. prlnclp.l r.paymnt! I p.r ict dul.d EMft.r..pi l, l!tiE.@d thollh
lw d.bt idudlnt oEdafr f.d[tbr ..d to .rctud! .ny d.bt r.r.yrEit / 6!br l!fisnc.d thra/d
n.w d.bl, in .iy fo.n o. .quity Eie I sll .s r.p.Frt.t of .ny !h.r.hotd!r d.bt / b.n trom In sr)

t')

('l .ny r.!ed. llqolrod to b. cr..t d l/id.r rh. t m ot o. pu6u.nt ro rh. obtt doni ..tc.s tn

&codam. with, .nyr lU. kEn .aE.mnt .ntcr.d *tth b.nls / limncLl i.nlhnbn r.m ltm th. r1!n
o, .ny of itJ SPvr/ Holdc6 haE .v.Ld d.b! or (rt). t ntn ..xl coidriD, doatt 6 .ny od!.r

sripul.tionr applkabl. ro d.bt 3.turltl.3 lssucd by th. Tru.t o. lny ot it! sr'vt/ HoUC6, q (Ull. t m3

..d @ditions, c@.n..t d any othcr 3tlpuhtiht .pplk bL to .rt.m.l co|txEr.t l bdtod,]., .v.lhd
by ttE Trult o. .ny 6{ lt sPvs/ Holdco6, (iv). .8l!.mnt puBu.ot !o $ich rtE sPrr/ lotdco oFEt : 6
own3 lh. lnlE5trucruE Bet or rmnr6 l4nu! o. c.rhfo$ r.cn tEn.rr.t kud:r, co.c.rrkh

a8r4mnt, tnn3misrlon 3.ryk t .temnt, po{,.r purdE* .t@iEnt, h:r. .s@iEnt, .rld .ny

othcr {rerunt ol . liL mtu.., by rtEt Er n rc elLd} o. (vl. 3r.tutdy, ludki.l rlluLrqy, o
gov.mr,Fnt l rripul.tio.t; tr (2,057.6a) {1,628.5S) (3,635.23)

Cl .ny c.pltel .xp.ndltu,. d .!i.rl.a.ei.s own d / L.i.d by th. SPv, to th..xt!trt.ot tund.d by
d.bl / .qulty or lrom r.*d6 cE.t .l ltr thc ..rlLr t .6

1,355 55 2,053_50 3,909.05

107.91

,0.81

1,455.55 2,053.50

144.42 91.62
NocF dkviblied bv sPv L,707.La 1,955.a7

b

3,062.53



StatcmcntolN€t oistrlbut. bl. Cash flows ( DCFsl ot SPvr und€r Shratt lnvlTfor th. oeriod tiom 01.07.2024 to 30.09.2024
sLt rent of .r Dt r,rhrt !h (..n abs lxDCrd cd sh,.m hnt

OBt Lucknow Sultanpu. HithwaF limlted (SPVI

t.

C.rh now tDm o!.Bri.r .crivnb3 .e p.r Crl Fby lrri.tunr of $ry

11,329.51) 6,713.65 11,22r 23
l+) c..h Frow, @rv.d fron 5Py3 whkh Epr$nt dirr.tburkh. or OCf com9ul.d .i D.r d.v.nt

rEmwo,t (ELv.nt in o- or Holdc..)
{}) rn.u.y !!.fr / i,E. nlo !!.iha .cdvii.r (h.ci trE ,Bt'!d nn FO, r.r rtun, .iy
olh.r l@m ln th. mtun ol lnl.Est, pDfit o .L of Ml,ol tu,i., tmnmnr., .r-t .t ., .trlr..n
l,Em .r.., .&inlr .ny li.l 

^s 
.di6rtunri Funh.r GL,tftd th.r rh.- .,tE'r. dl b. @rd.nd n

158.39
(+) P@.dr n6.rl. .t hfr..t u.rE lmtor.t, t !fr.*tdr .gl' d.h.E oa 5Pvr d
liv.3lmnl Entny .djud.d io. th. ioLrr.t
r Ar'da.bb eat l a.i,s .,rd olh., t u
. R.Lt d d.bi. .dLrl d dr ro !. $tn d t6 .h Fq.dr
. Oi-.tt .tdbut bL tEd.rb. cr.
. Pm.d. Elmrl.d 6 pLrEd ro b..tr-..t d .. F.. i.!ut tbn tq7) d tdr r.rubtb6 d..y
otL. ELy.,n p.qbr6 of tt ltulli.ill.trE
{+l P,q.& 16.L of Ln dru.r6 Lr.{mnt ! ltlBtcte.er! d.t ot drxt oa SA,. s
lmnm anlly mt dkrnhd*l pllunt to .n E lL4L. to D]mn .. p.r i.auL o. ItOl o, lDn
R.tuLri.E d.ny dn .dLv.nt FwBloG o,tt'.lrr i..lrl.rdt' rqrdr D.q.rh e rE t t nt d to

b.l .n d&tr.qE.tlv
(.) FaErc. 63t on Bo,@ir|.r .rcludrr .rDrtk ilon ot.,ry r..N.<tbr..6t .. p.r P6tt .na L6t
A@u,n rhd rn, .h.Eh.ld.r d.b! / b.. t!6 Tnsl
(.) Olbr c!.ymit {lo Ld'n. d..a.l rt$DiE s Fr .d.drJl.d EMl. .Epr I rftDnoi, rll!{h
ry .hbr arl'nllt mdoli Lol&i. .d t .,al,& .ny .Lba nr.ttu.rtl / d.h ni..Ed rlErh
mrd.bt,lh.iyfo.n-.qoltyElr.ssI..nP.yontotmyiErhoulr&bl/to.ntlmt .rl
(-l rV len| .qdtd lo b. Gdt d r!.Lr rlE r.m oa, d F,rqr to Ur .tt thr .rtlt h
.cdd.Ewlrl!.ir:(0.lo$.aam .it rdInhL,*./nu!.t ttrdr/tbntt6llEnditEt
ot .ny oa tt S?V$/ Holdco. h.s 8.lLd .hbt, o. lll). t 6 .d dnnba ffi, , d .iy or[.r
nicublbB .pc&.bL lo d.!a rennr b.ad bV th. Lutr d .nt ot tr s,v, rbtc6, d (rI t.6 ,i
@rinstr c&ontt d ..t oth.r rtiDi/rtb6 .gDlahl. to dt l cdffi(.l hd rtr M&d 5y

rh. Trud q.ny of ft. SPV, 8.ldcor, (rvl, .aennt pltunr to rt cn dr $V/ rbi.Eo oo.nr.. d
dd rn.Ion lr,Bts.ei, d a.rnt . tttM dc.r,tibrt lM.od..-r Ordr.+ dBl6
.aemnl r.m&bn .dL.r .aNmnl ,tur ,.rdr- .aemr!., l.a |'r.dn! .d ..,
oth.r tEmnt ol. llL otun, by rh.t r..nr c.Ld} d lv). rt t!to.y.ledkLl, r.|U|.ro.y. 6
a .rfr{nbd.tiE;q 0.39 0.39
C) ..y epiLl .I!.,nftuc o .rqli| .sL dDd / L.-d by th spv , to t r .r.r* .sr n !d.a b,
d.bt /.quiq d fm E*rut @.t dlntt ..dhry..6

(1,323.03) 6,711.U 5,346.01 L1,*.23

11,328.0311

L.!t Ret€nrion/(Ulilii:tion).3 p.i Esul.tbh3 7.11

-Eit

I*lr.!lr(r"t26@l



stat€ment of l{€t Dirlrlbutablc carh rlows {No(fsl of slryr undcr shr.m tnylT for the oertod from 01.t .2024 to 30.09.2024
5..!.m. ot I.t orrtdtEr.bl. c.rh FbE ltoct.l ot sh.!n hvrT

DBLYavatmal Wardh. Ht8hways Prlvete Umited (SPV)

3.555.17
LBi R.t..ti6n/(Uiilir.lion).t p.. EarLti..3 1r.58)

4,557.75

b

C.it fr.w trom op.r.li.a .ctivlrb3 .! 0.. C.sh Flow Snt mnt ol SAr'

3,554.7t 123.52) 1531.t1 5,725.52
C..rr fbs mlr.d Lff sryt vt*h rp... dri.i5db6 ., trocr dn qr.d .t FlTt vmtp)

n.m.e6* lclgvrnt rn c.i€ ot Holdco,
Td.turv i,I.m / llrfr lrDm &mnil|..rrvnh, (rnt.rn t,t!m @iv.d tr6 fO, rr rnnd,.,ry

orh. lE h . Er@ ol trrt...3! dt 6 .t d Murut ft,nt, lnE tmnr.. .sE .r.., dlrtd.ri
rrEo.G, q.lidr.t.ry r,n 

^5.ditlt 
i.nt . frrn .dxiaad dEr dI..nBri. rt b. @ld.,.d q

(+)

1.45 26.tl
(+) P@.& film .L of hlnrlrBtuE ld..h,rr htEdrEru6 .et d .h.B ot SpVr d
ltu.trmnr E tity .dj6t d to rlx 6ld,lr
r Aaclk U. e!fi.|a.aE.d oth.r t.E
r i.Li.d d.bB -ith d do to b. .nbd ns .b ar6.L
. ohdt.tr,iblt bt rdHctbr cdtt
. P6.dt Etr..t dd,Lnxdtot Dirrt .t .. ,.r R.au.tb. ,l{4 .t t n i.Orbtb6.,.ry
oth.rnhv. rwr*r of dr rtufi idlbtiE

Prd..dr t@ !h ol inldnrEruc ary.nmnr, htr.nMtuo .erl d et ot 3h.E3 oa Swr

lnv.5rm Entlry ml dinribd.d p!6ont to .n ..di.r pl.n ro n-tN.rt $F i.aut tbn 1B{7} ot

A.auLlbG 6 .ry orh.r ELv.nt p@l!lo6 of rlx tdtl R.auLtto.., { .En 
'.q.dj 

.r i<i i]r.rtu

(.)

C) FiE@ @t on 6ono*lnG. .r.lodl,r .rrc.tlerton ol.ry rnE rron 6l. .. Fr prett .,i ts

O.bl ep.ymni ho i*lud. priEipl Ep.ymnt .3 !.. rdcLd EMf3.ror nfiEr.d rHqth
6r .h6r kddlrr d.n dn f.cllrit .,n ro .drd. lir &b. np.rrEr*r / d.t -niEEa rtyqrh
mw d.br, t!.ry lqn d.qufiy a&. 8 r! .t rp.ymnr ot.ny rh.nhotd.r .l.bt / to.. nm Instl

{-)

und.r rh. t.G ol, d pluEnr to th. obta.tkE .d.t,r tn

.6'd.E rid! .nv: 10. b.D .aemnt .nt d ritt b.rt / floid.t idihnb. in rtB th. Iut
q .n, ol n SPVI/ HoUC6 lIr ml.l &bt, , lll. t m .,n ...nitldq @.Er, o. ..y o{..
,tlplLtlon .pDL.hL ro d.bt ryfi. bud tl tlt TF6t q.try ol&. Srrr, Hotrcon 6lrl i.ftr..d
coidltkxu, ffint d.ry o$.. dlsi/.tbB .pelabl. to.,!.dl@lrfir.d tdrtr r.ad t
rlr. Tnat d.!r ol lt! 5PV3/ tloldCd, lkl. .admir 

'lre.r 
to rt!&t rh 9V/ HoSo oF..t .6

ow6 th. Infr.nrvdun .st d t.mnt . ,M t o. ar{lwr n!6 tridr ....t hdr ..r qEdon
.admrt, to66!tbn $rvk 3 .a tu4 rHr ruds amtu4 b.i. .aDdnl .d 3y
orh.r ..@@nt ot . lt .Etu., bt rtErar od oLd); , le). l6tqqy, i'tka{ ,iar..y, a
raomi,ia! nl9!b*s; d

(-) .ay Ead. Eauk d ro b. cr.r.d

o.1o 0.10 18.10
{-, .ny epitil .p.dltu,. on .rLtl t .sll owod / L.$d bt dr SPv , ro th. .rr.ir mi tula.d b!
d.bt /.quin d foo .ere3 .n.t d ln ttE aria. y..u

3,556.17 (23.42) 3,532,75 6,269.16

I

I o(,ldev



Stat€ment of l{et Dl5tributabl€ c.sh tlows lNDcFrl ot sPvs under sh.em tnvtTtor th. period rrcm 01.07.2024 to 30.09.2024
st t m.t of n t olrrburrlrL C.tn flos (noct{ o, Snrar hvr

DgLTuljapur Ausa Hl8hways Limlted (SpV)

C.!h fioy t.om op.Etirx *tritl.t .t o.r C.!h Fl6u Sr.t.mnr o, Spv

1,555.21 2,496.58 1,152.79 6,643.16
C$h Flw! rE.iE., frcm SPV3 *ii.h EpEsnt dhriburioit ot NDcr .6p!r.d .t Fr r.l4..t{.)

Irsury i@m / i@@ h@ t.Ernna ..ilvlti.r {int..st l.cdD G.iv.d flm FD, r.x cfund,
incorc h th. n.tur. ol lnt.E3t, profit on sl. ot Mutu.t fun&, rnv.stNntt,.33.ri.!c., divid.nd

incom .tc., .xclodiIg.ny rnd As.djurtmnrr. rurth.r chni.d tEt th.E .m!nB tl[ b. orld.Ed

(+)

15.15
inE tmnt, l.hatGtsE .&tr or rh.E. ot s,tvr

lnv.nmnt Entlry .dllned lor th. iollo*tna
. applk bh eph.lB.la..d ottst rct
. i.l.t d d.bB r.nLd d .lc to !. ettt d trh eh proc..d!
r olEtly .ttrlbur.bh r.n5*tlon 6ts
. Pro...dr ElMit.d d phnn d ro b. rctnw.t.d .l F. R.tuLtbn tqTl oa hvtl i.sst tion, o..ny

P@.e& lreh r.l. ol r.la.rtuduE

inE3tmnt!, lnh.srrwtuc .i!.t d -k d th..6 od Spr/t

lnv.irrcnt Eority not drrtrjbut.d pulM.t ro.n ..di.r pt.n to.+tnE3t .! p.r RlSut iton $(7)ol
i.Sul.tlonr or .ny oth.r ELv.nt p@iltoB ol thc trytl i.tuhtionr, f 3udr p.E!.d. .r! not

+) Preeeds f@m t.l. ot i.lEn.!.rure

{-l tiianc. cott on 8om{iit3, o.dudic .rEti!.rto6 of .n! tE.t*rlon 66t .. p.r Prcfir.nd Ld
Account and:ny!h:r.hold.rd.bl / lo.n frch Trutt

iElud. p,iftip.l .cr.yirtnB s p.r rhcduhd EMl,. lrept f rlnn ...d
mw d.bt includi.S 4.dalt f&ititiB..d to odrrdc.ny dcbr cp.yticntt / rt bt l!flMn .d

to b. o..t€d und.r !h. t.G ol, or pu6u.nr to th. oDtts tbn .rH.{
.eqd.@ pith, .ny: {i). b.n.aEiEnt.nr.r!d,ith b.nts / fn ,!d.ttnditutb! nqn rtm lh.
or .ny of It! $rr', Holdc6 hrvc .valH d.br, d lI). t .lrr3 .nd .oodtrbns, .4ont o. .ny
rilpulrllons .prlk bh to d.bt r.c!.iti6 Esrcd by th. Trult o...y of hr yvr/ HobC6, o. (Il).

.nd condtirs, .@Dnt o..ny otll..5tirEhibG .pplk U.todt mt.ofrrr,lbtbdr ir!t3

by rhc Tru5r or .ny ol i$ SI4/s/ Holdcor, (tv,, .g.amnt puB')lnt to yhkh th. SpV/ SoHCo opcEt.t

owm th. lnlE.truduc .$.t, or a.n r.t i r.EnE d c.shaoi3 trcm twh -r.t lruch .s,

.ar..mnt, tr..rmi.rio ldk 3 {Gm.dl posr poEh.* .!r! rrE.! L.x .ar!.i!.nt! .nd

oth.r .8rc.runt ol . litc n.tor., by rhrrmr na@ ett.d); d lv). n.ruro.y, jrdkt.t, r.8ut ro.r,

(-) .ny ..5ery. Equt d

t7.11 t2,77
(') :ny capit l Grp!.diturc on .rBtlrI ri.rs oim.d / h.j.d h{ th. SpV , to th. .r&nt iot tu,rd.d by
d.bt / .qunt or lrom EEN3 .E.i.d ln rtt. ..dir F.R

1,666.2r 7.5u9,29 4,175.50 5.69!.18

1,666.21

{22.82)
NDcF disfiblt.d by sPV 1,5a9.03

t

,JOr2r-l-----------=tn
2,479.55



statement of Net Distribul.blc c.sh Flowr (Nocts) of SPvr under shrem lnvlT forthe oertod lrom 01.07.2024 to 30.09,202a
St.tenenr ol Ner rBlrlbll.tL c:!ll no*r tNocr!) of Shrem t.vrr

DBI-Wardha Butibori HlShways Private timited (sPV)

cash now frcm op.r:nm adivnbt r D.. c.3h Flow 5t t runr ol spv

(r42.45) 3,252.36 3,109.91
C.!h Flos celvld frw SPy3 whidr EpE*nt dkrdburbn. of Dcr 6mpur.d * p.. et Enl(*)

rdncwolk {Ehv.nt in 6r. ot holdco,
{.} TE.tu.y iftom / rll@ tlm lnwstha *tlvtd.5 (a.t ..rr tnco@ @tv.d
oth.r I.!6e r. tlE ErqG oa lntcEn, p.onr 6 t.E o{ Mutut fu.n3, hrltslrtntr, jt l! .r.., da! ..n
ldco.E .tc., eldlnt ..y tnd AS.djunruoB. fu.rlEr chdi.d rh.t ttE- .nDunB wil b. dlu.ltd

tlM FD, rd E und,.ny

3180
Proc..de lrcm 3al. ot lnfr.3rruciuro tnEetrl..t, t.to3tMtuE .st! d 3hrc, o{ SpVr or

lnsimnl Endtt .diustld fo. rtE iollo*ti3
. Alplk bL.apit l3.1trs..d oth.r t r.s
. R.ht.d d.bt! r.ttLd or du. to b. 4tthd ffirn s.h p@cd.
t u.!<tly .wibqt bl. tdB..rb. co.r5

r P@.dt Eir\,.3t d q pLn,Ed to b. lt{\.!t d D,.r t aut t on t8lrl oa t6vr Rnsbtb.l a &y
olhlr Elent p.orldon5 of th. lnrI R.luhtbni

(+)

iN8trunl5, infn*rucrurc .$.t d el. d rh.E5 of SpV!

lnv8tmnt tnrny not dart,ibot.d puRu.nr to.o..rti.r phn to c]nvBt s ,.r R.8ut tb. 14r, of

R.8ulatio.t d.ny oth.r El.v.nr p@irio.r ol rh. tnvlT i.gut taone, il tch p,@.dr .r. nor intlnd.d

l+) P.G..de l.om sal. or lnro(ructu,.

rin.nc. cort on 6orcylryt, .rcludang .rEnl9dm ot.ny tnManon c6r. - p.r prcatt rxl td

lnclud. pnrcip.l cp.yri.nil .5 Fr sh.dut d EMt'r.xc.pt it Eni.nc.d thrurh

d.bt l.cludin3 ov.dEft f..llltb .nd ro !x.lud. rn! d.bt Ep.Vm.nR / d.br Eti..m.d th,DUSh

anv rcs.tv. l.quitld to bc cE.t.d und.r th. r.dll3 ot, o. pq6@Dt to tn outs tb!.riltlB
with..ny: lll. ban.rEmnt..tcr.d wirh h.nkr / 0nancht iEtirutd frcm whqr ilE

d .ny ol ftl sF/5/ Holdcd h.v. .r.lLd d.bt, d lit). t G .nd @dnkru, co'€mnrr c. ..ry
napqLtlons .prlic.bh to d.bt te,iiLr bsu.d b, rtE Trurt o...! ot it! !prr./ r|oldc6, o.lai).

.nd .onditld3, corcnanB d ..y othlr rtlpul.tbn5 .ppli€bh to .rtfiEl .mmEid bo.ro?tnit

by th. Tru5t or.ny ol rr5 5PV5/ Holdcos, (iv). .aE.runt puRu..t to f,,hkh th.slry/ Hotdco or.Er.,
*B lh. iatr.stru<tuc s4t, d ae6t r .!cnw d 6hno*r tt! rud .st (eEt ..,
{E.runt, tE mk3lon 3.ltt r {@mnt, ,o*.r p!rch.r .a.!.D.t, b.* .acmnt, .nd

oth.r asreem..t or . lak. ..tu.., by ,h.r.Er Em @ll.d,j or lvl. rt tutory, JudkLl, €aukto.y,

t

{142.45} 3,252.84 3,110.39 1,74t.71

17.85

(142.4s) 4,2s7.a4
(6.451 922

(r36.00) 3,243.62

i

I

1... ll.) .nv c.e't l .xe.nd'ruE m .rr3rrll .r*ts own d / rasco tv ttr srrr 
' 
to trrc cncnt rrt tunoco uy

ld.br /.qu,rydrrcm E .Mi cr.rr.d rn th...nh.y..E



sl.temenl oI Net Dlstrlbut.ble cash Flow! lNDcFll ol sPvs unde.sh.em tnvtTtor the pertod from 01.07.2024 to 30.09.2024
Sr...rir!nt of ti.t D&rhd.!t C:dt Fos I DCrj) ot Snr.6 t wfl

DAL Xalmath Zaraph Highways Llmited (SpV)

C.3h iow tre6 opc6rina ..tiviti.3 .. p.r c.3h rlow Sut mnt ol spv

lss7.79l {1,210,441 |t,767.-t3l 10,015.39
sPy3 whkh Gpr.ani ditrributlonc ol r{OCr cmplr.d .t p.r chnnr('l c.sh Flowe r@iv.d ,,om

7.96 10.24 18 24

inv.3ti4 .ctivitls lint.E t tncom rc..tv.d tlm FO, t.t E un.t,
in@@ in the Etoa of inr.r!n, potrt on r.h o{ Motul fund5, aNrtmnts, s*t!.t4,

.tr., .*ludin! .ny lnd As .dlurtm.t!. Funh.r ct rtfEd th.t th6. .mo^t, wflt b.

lnfE5tru.tlc lnErtmnt , I.fonructuE .33.t! or th.B of srryt
hv.rtrlm E.nty.djurt d h.tn iolldtll
! ArPliebL oplt l 8.ht .id ott . !.E
t i.bt d dlbB 3.tdcd o. dlt to b. l.nhd tom !.t p@dr
. ol..crly.nriblt bLthnJ ctb. c.6tt
. P@.& ,thl! t d d rLnEd ro t rltMstlrd x p.r RltuLdoi tElTl ot ldn i.tut ton3 o.

+) rc.5ury in.om / iEoru rrom

(+) Procad5 trcm eh of

Preeld! lrem sl. ol inlattrEt!rc invsr@.!., infE3trkruc .5*t5 d rt o, 3h.nr ot spv3

lnEstmnt lntitt no! di5rdbutld puREnr to.n !.dhr pt n lo rlt.Eir.r C.r n.Sut ton l8l4 ot

n.aul.ilons or.ny olh.r drv.nt p,o{sloB ol th. tNtT i.aut floff, if t*h pro...d5 .r. nor tnr.nd.d

{+)

r.nanc. corr on SorowinSe, .rcludirE .trEt]-tb. ol .ny taB*tbn Gr. s p.r Prc,fit.nd 165

o.bt Gp.ym.t (to hclur,. pnrcb.t ,.p.yft.nir! - p€r r.trdulcd EMl,r .rc.rt lf ElImEd tirclah
ms d.bt iGluding .dah l&iliti.r .nd to .trtud. .nt d.bt Ep.VnE.t / d.bt rlin n@d theih

(-)

.ny EsM r.qun d to tr .E.t.d und.. th. r.m of, o. ,uEEnt to dE out tbot .rtrtt ln

sith, .ny; (tl. b.. .sN.i.nt cot Erl ylth b.nB / tuEmi.l innhuflcn tlm yhdn tt
or..v or lrs sar's/ Holdco! h.v.:v.lt.d d.bt, or lll). t m .nd condtio.t, covcn nr! o...y

.PPlkrbh to dlbt tlorrltl.3 lttEd t'y ttt Trulr a.ny of h! sprrj/ Hotdc6, d (iail.

.nd conditlo.!, c@mnt! o, .ny oUE. ntpuhtronr .pptk bL to .rt rEt .dtnd.t bofloairtt
by rh. Tru3t or .ny of IB sPVr/ Hotd(oi, 0vl_ .tr..ryr.nt pquqht to rhkh tlE spv/ Botdco or.Rr.r
osB thc l.lnrtructur. .$cl o. a.Ndt4 l!y.n!! o. carhtloft lrom $dr .t!.t lr,rdr..,
.arccmnt, tnnsmisbn slMces r8.4mn! p@., purch... .8reN.t, t.a3. .8c.mnt, .nd

oth.r .8Em.nt or. lllc Mruc, by sh.ta/.r i.m. c.tt dl; d (vl. sr.turdy,ludtct t, ,ltuhrdy,

-)

1,361.70 1,361_r0 {1,32!,89}
it!.. on .ri5tn8.rs.ts own.d / l.ar.d by rh. SpV, ro th..n.nt.or fund.d

or lrom .esee.s created ln th. er.lier

1549.331 151.53 {337 80) 8,718.s4

76.O4

--l



Statcmentotl{et Dlrtribut bL C.sh FlowslNDCti) olSh.eh tnvtT

DBI Mahagaon Y.vatmal Hlthways priv.te Umited (SpV)

C.sh tlow lrcm op.En.3 .c-rtviti.r .r p.r C.rh Fb* s$ta@nt ot SpV

664.43 3,557.'16 4,226.29 9,14O6!
sPyr whld Ep..3.nt dbvibutloB oi OCf .mpot d .r p.r{+) c.rh rlo$ e.iwd flm

Ii6@ f,m lncd{ *tivid.r ltntcBt r,l.D@ .uiEd ftoo fo, td.!nrrd,
lll.om in th. BtuE of int.E3r, prcfti d -h of MuiEttvn6, iMJt@.t , slrr ctc, dtvii!.n

incorc .tc., .rclud ha .ny hd A5.dju3tmnB- funh.r cl.rifi.d rh.r th.i. anDlnr' wll b..ohrid.cd
19.24 1.95 41.19 59.92

r) P@.di from r.l. ol infartnEtur! tnEitmntl, inlr6t,lctuE .@rs o. 3h.83 ot sprr!
nv.trm.t Ennty .djurt.d fd uE lollo*irl{
. A4'plkrbh eoit l a.lnr ..d oth.r t Et
. n.l.r.d d.bt5 *tthd d du. to b. *tll.d f,m et prcc..d5
. Ok rtv .ttribur.bh tanr.ciion colt
. Pro.!.d3 EiNtr.d or pLnmd ro b. cinEnld p.r R.gut tb. 18{71oa l,rnl t.trl!.tbs a

r.lc of l.l6strstuE l.vcarmnt , lnlE3ttudur. .!ste d eh ot 3h.rc! of SpV3

l.v.stmnt tnuty @t djrt iblt d po6u.nr to.r..rlt r phn to EtnE3t.t r.r R.tuhb. la(rl ot

Rc8ul.tio.5 or.ny oth.r r.Lv.nt provi3irh3 ot th. hnl R.auhtionr, I tudr troc..dj N rci

(-) ri..nc. cost on Borowlnge, .r.ludlnt am.tir.tlo. ot any tr.ns.ctio. co3t5 .3 p.. Protit..d

I-, o.bt rcp.yrrnt (to a.dud. prtEtp.t llp.ytEnt' .t p.r srEdut d EMt,' .l( pt It r.d.l.lEdl

ruw d.bt includini or,lrdr.ft h.jllrL. .nd to edud. .iy d.br ep.y,E.t! / d.bt Etmncd

{-) ..y r.r.rc rcquhd to b. cEt.d unds OE t m of, o. pluqnt to th. oott.tiE .rbtnt
e.d.n.. en6, any: (il. lo.r 4Gnl.nr.nt.Ed with b..t / tiEmLt iBthutid tlm rtm th.
or a.y of its sPv!/ loldcos hav. .v.ll.d d.bt, or (I). t mr ..d .o.ditim, co\Em.t d.ny
ltlpul.tions .ppli..bl. to d.bt !.curiti.r i$ued by rh. rrun d.ny ot ln spvt/ Hotdco!, o.0t0.

.nd @ndltld3, coEn.nti s a.y othcr 3tipuLrkru .pdt .bh to .xt dt mrE.Ei.t bdtwnt3 .v.!.d
by th. Iru3t d .ny ot il! sPvt/ Holdco., (lv). .lEmni pu6u.nt ro whkh thc Spv/ Hotdco o!.nr.r
owni th. infEnrlcrlr. .3!.t, org.n.Et.s Ev.n!. or c.shflows lrcm tuch asct Gu.h.r, con..slon
.tr...*nt, thnsr]3lo. tlrvt 5 .8emnt, pow!. puEh.t .ar..run! h.$ .ar! nEnt, .,!d

.8E.Nnt ol . lik n ruc, bv wh.ter n lit. c.tt d), d lv). rt rurdy, judkat, rcrut tdy,

0.o5 0,06 4.71
by lh. sPV , to th! .n nt not ls.dld by(-) a.y c.pilalexpcndltur. on.xirtins.$ets oe..rl / l..s.d

debt /.qllty o,lrcltlrcj er cEat.d in th..arli.ry..R

704.04 3,559.47 4,261.55 9,205.29I

7oa.m 3,559.a7
(34.11) 40.55

NOC' dBtnbut.d bv sr,v 147.r9 3,518.90

b

statementot Net Distrlbutable cesh flows lNDcFsl of sPvr und€rshr€m tnvtTlorth€ oErtod from 01.07.2024to 30.09.2024

L.sr: n.t.nti6/(Utili!.tidl as r.r ctul.rion3



2,070.30

St.tem€nt or l{ct DktrlbutebL C.sh tlow' lNDCtsl ot Shrem tnvtT

DBL Hassan Periyapatna Tollways tlmlted (SPV)

Carh nor l.om op.Eriry .cMtl6 :s p.r Gth flo, Strr.nrnr ot SPV

{31.69) {433.90) {470.50)
l+) C.th Flos r.et cd froh SPyr whkh EpE4nt dlstrtbutlo.t of NOCf .odpur..t .r DE, ch€nt

rr.Gwod t LEnt in €- ol Hokcd)
{}) TEsu,y in@.i. / licoi! t om lnEtira *uyhl6ll.t rln lronl. Eenrd f.ur ato, tn r.tund, ry
oth.r lftori. l. tlE EtuE d lnt En, p.offt oi i.L d Murol tvd3, kn.st n ntr, .gts !t ., dlrtd.d
i@ru .tc., .rcludl.a .ny lnd A5.d,st,Ht . furths d.di.d rh.t ttE- .'w.t' w l O. co6td.Gd

{0.02) 1.55 1_53 (0.o2)

l+) Pro..d3 tron rL ol lnfE.i.rrtuE lm.tnr.nt , tntdt stuE .t!.rs o. rh.€3 .t !A/r o.
lN8trunt €nfty .djun.d lq ttE iolb*lrt
. Appliebh 69it lt lG.id oth.rr.nr
. R.lrt d d!bt5 *ttl.d d .14 to b. 3ctthd from t h p@.d!
. olrlrtly .n,ibut.bl. tB.sdbn co.ts
. ftoc..d3 Elnv.it d o. ph.n d to b. r!hv.3t d .3 p.r R.ssLtlo. tB(4 ol hul R.roltro.. o. my
oth.r Ebv.nr p@Gio.r ol th.l,MT i.alLllong
(i) ?@dr t.m eL ol lnth3t u.tuE inE tlHts, hf.BrMtur! .5*t5 d eb o{ 3}Er.. ot Srry5 o.

r.v.stmnt Entliy not dltr,ibur.d puEu.nr to.n..rlLr phn to E]nEit s pcr i.&t.ion q7) ot tnvfT

R.8ul.tlo.3 d..y oth.. El.v.nt prdEionJ oa th. t.nl R.tlLrtoot, it 3ud pr@.d3 .c mr int t!d.d

to b.ltu 5tcd rub$q*nrly
l-l rin.tr. con o Borc*i.gt, .dudl't .mo.tls.tb. o(..y rnnr.ctbo c6.tr .. p.r proft.nd to$
Accouni .nd .ny rhar.hold.r debt

O.bt..pavm.t llo lnclud. princlp.l r.p.ym.s $ p.r 3ch.dul.d EMt!.rc.pt f r.nn n@d thr@rh

Ew d.bt Iml'dlit ovldnlr f*lllti.5 .nd to rlclld. .iy d.br llp.FE.tr / d.bt r.fn rl. d $ra{h
Ew d.ht, ln ..y tdfi d .qulty EI.! $ rcll .! cpnmnt o{ .ny thfttdd.. .Lbt / b.n fro,n trun)

{-)

{-) .ny .!!. ! r.qulr.d to b€ ccrt d und.r th. t rna of, or puG€nt ro lh. oDtE tirE .rhl.. ln

.eod.G. with, a.y: {l). lo.n .tr.c,ncnl .nt.Ed wlth b.nb / tln.nd.l h$ttutlon l.m x,hoh ih. Ttu3t

d .ny of lt. SPV'/ Holdcor h.!. .EiLd rl.bt, a lii). t.m .nd co.dittoc, caot! o. trly olh.r

3tipuLtbnr .pda..bh to d.bt ssntlct h.u.d by lt!. Irusr o...y ol itt SPrrr/ Hotd@, 6 0t). t c
.nd 6nditlo.t, cown.nB or .ny oth.. rtipul.tbns .pplic.bL ro .rt dl dtnE.li.l bo.r*tnAr .v.lt rt

by th. Truit or rny ot It5 $ry, Holdco!, llv). .arc.rEnt psriu:nr to *hkh ih. SPl// Holdco of.Et.! d
rh. l.td3lrEtuc .tl.t, a imat ! ,ehu o. ..stfior,3 trm ruch .tr.t (tu.n .s, con !.sbi!

.a,..ri.nl, to.$rtrjon 3.tvL.s age,Bt. poy.r D.rr.lr.t .ar! ffit L.- .aE irnt, .nd .ny

oth.r.8r.nrht ol. lik n tuc, by yh.ter miE c.llcdl; or {v). sututory, jodkil, EiuLto.y, o.

g@mnEnt.l ttpol.tlonr; or 473.47 {444.60)
C) ..y c.plt l crlc.dltul! m .tbdq a$.t! o'r.Ed / h.t d bt th. SPv , to th. .i..t not lqd.d by
d.bt / .qolly d llm E!.rv.. cE.t d l. th. ..rlicr rE u

{3r.71) 36.O5 4.35 t,@2,11

Le!5: R.le^non/(Utilar.non) a$er r.eul.tlonr 3.29
NDCFdEtnbured bY sPV (3s.m) 35.54

A

IND(t 
lor sPv

(3L?1'I 36.06



StaterEnt ol l{et Di5trlbut.bh Crsh Fbwi lNDCFsl ol Sh..m tnvtl
DBL Hireke.lr Ranlb€nnurTollw.ys Umlted (SPV)

c8h llow lrcm op.r.rina ..tiviti.r .5 p., C.3h flo sr.r.tunt ol SPV

{39.33} {652.55) (692.O3) 915.27
(+) c.th Fbf,. cr.lv.d lrci! sryr whkh EF|taI dBtnburb.! .l t{ocF drleli.d .! ,.r ct€nr

fr.ms {ElMnt ln t.r. ol Holdc6)
l+) rr..3u.y a.l.om / l..om l,m lnvlrtlq ..th,lrht (lnt €it t,Em .ehrd tom fo, t r rdu.d, .nv
olh.r lmom ln th...tur. ot Int Ei! prcllt d eh ol Muru.l tundi, hEirrt B,.!ri! .t ., divij.rd
ill.o@ .rc., .rcludi.a .ny lid A9.46tmnB. aonh.r cL,ifid dEt tlrc$ .nloonB titt b. c.rEld..!d

0,82 0.42 (0.01
(+) Prcc.ldi lron !.h ol IolE tMtqE iru.nmnt!, laL.!tr!.tur. .rr!t5 a 5h.E! ol SA/3 d
l.Ettmnt Entlty .dlurEd lor th. tollorlh!
. Appliebl. epit l r.lN .nd othd l.g
. i.ht d d.bts *ttl.d d dG to b. stu.d t,m -h procG.di

. Dk rtly .ttdbut bh tr.ru.cdon co.ts

. Proc..d3 r.hv.i.d o. pLnmd to b. cl,lEtld I p.. ictubtbn 1471oa ltrnl i..d.tbd d.riy
oth.r ..LEnt pmBbn3 ot dr lnvlT Reuhtlon
{+) Pu!.d3 llM 3:1. ol I.tE3tnrlur! lnv.iD.t5, inta3uwruc .sti d eL .'l th.E. oa Spfr. d
lnv.!!m.t Entity not dktribut.d poEo.t to .. .rr!€r pLn to rliMn .. pd R.guhtbn 181r, ol tivlT

i.gul.tlonr 6 .ny oth.. r.lda.t p@Elo.r of thc hvli i.tuLtrons, af 5u.h p@.dr .E rDt l.t id.d

lo b. inv.3r.d 3ub*q@ntly
{-) finan . con on Eonodnr, .rddhg .dutiriion oa.ny tf.B.ctloo co.t .r Fr Pldl 5d t6!
Ac@unt .nd ..t sh.ehold.r d.bt / Io.n tron Trun
C) o.bt Ep.ymnt {to l.dud. primlp.l r.FynEnt3 .r p.r !.h.dul.d EMI! .xc.pt f rcnn nc.d thm!8h

nes d.bt ln.ludini otrdnlt Lcillthi .nd to .r.l!d. .ny .Lbt ap.y@nr. / d.bt .di..E d rhrol.ih

Ee d.bt, in any fom d .quity Eis a sll a Ep.yri.nt oa .iy stEchold.. d.bt / b.n |rom rtun)
I-l .ny rcs.N GqolEd to b. cE.t d udd.r ttE t m ot, d puRo.nt to th. obltitbB ..tri.g ln

.ccord.nc. with, .nv: (ll. lo.n .gE.n .t !.tcl!d wltt b.nb / limfti.l t.itttuti.r flm whom th. Trurt

o, .ny o, iB SPV3/ xoldcot h.v! .EiLd d.bt, a {ii). t.m .rd @.dhbns. r.lrBnB c .ny ottE.

ttirlLtb.r .pplk bl. to d.bt 
'e.itl.r 

Lru.d by th. lrutt o..ny ol h5 SPV3/ Holdc6, d {ri,. t ,nrl

..d coodltioff, .@..n!3 or .ny ottE. 3tlpul.tbG .pplk bh to .ncrn l coflrrcrtLl bodod,tt e[.d
by th. Iru5t or any ol ltt sPv!/ Holdcor, (lv). {l.alt.nr p!r.u.nt to whtctr th. sa/ Hotdco of.ntB q
ornl th. lnlr.strEtuc ..*t, a i.m.ta l*n!. o. (.ritlos f,m 3udr.!st (sxh .., conc.sskl

.tE ,i.nt, tr.Eri$loo *ria {emnt, pou.r }r$.s. .8Emrn, h& lr! rEnt, .nd my

oth.r.Sremnt ol. llk Btuc, by wh.r.vcr n.rlE c.lLd); o. (v). ri.tuto.y, Judlchl r.iut tory, q

8@rnrrlnlal stipuhtloB; d 636.81 635.81 1621.79)
G) rny ..pit l .rl.,nnu,t o.r .nrtirg .n t! o*rt.d / L.t d bY tll. sPl/ , ro rL .(.nr ,!ot fund.d by
d.bt /.qulry o.fM cs.G @.t d L th. G.nbrF.n

{39.381 (15.OO 154.401 293.47

Statement of Net Distributable Cash tlows tNDcfsl ot SPvs under Shrem tnvtT torthe mriod troln01.07.2024 to 30.09.2024

F

!

,0



St t.m.nt of Net Obtrlbutabh C.st Flows lt{DCFsl ot Shrem tnvtT

DBI MundarSi Harapanahalli Tollwayr Umlted (SPV)

{41.85) {se3.92) 1635.111 697.65
sPV3 whkh r.p..ant disrnbui@s or r,tDcr co.npd.d .t p.r ckv.nrc.sh Flowt ..ceiv.d lrom

I1) r...sury lncoft. / iEoru flm tnEti^a .ctMtb! (int rc3r tfto.r. leiEd ft6 FD, t r Etund, .iy
oth.. lrcom ln th. n.tur. of tnt4st, poltt d s.t ot Mutattu.n3, hc5rmnr., .r!.rr .rc., .Ivtd!.d
ltuoh. .tc,, .rcludl.i ..y hd a5.djustrunts. Furth.r ct rit d th.r rh.n .mounts y b. orld.rld

786
+) Pro..edr f,on 5.1. ol infdiituctuc l.E5tm.ti. l.lr.nMtlE .etl or 3h.Er
lnwrlm.t Entity dju.i.d tor th. io{asi,l
. ApplkrbL c.plt l8al.!.d ortst rc.
. Rddcd d.bb *ttl.d or d4 to b. ctthd ftm 5.L rrc...d,
. OlGtly att,lbutrbl. tr.Bactirn .o6t5

. P.o...dr Elnv.it d q pl.nn d t b. nl.v6r.d .. p.r R.auLio. t8(7) of hvIT i.iut tb.s o..ny
oth.r Elsn! prolitioff ol tlE ldr i.auLito.s
11) P@.d3 l'm eL ol lnfr.rtrvctuE llrgttrr.ntr, hfr.strBruc ser, o. r.l! oa slE6 of srry! a
rnvc3tm.hr Entlry mr dBrribur.d tuuu.ot ro .n Erlbr pLn b cnr\E t .r Fr 8!rut tbn ralTl ot tdT
R.8!l.tbnr q ..y ortE. chn.t Crotilioirt o{ tlE t.vtT S.tuhrronr, tt l4h p@Gdr ..! ,tot t.t id.d
to b.lnv.3t d 3ubs.qu.ntly
(-, rin.nc. co3t o.r Bdrcei.rt, .tdud4 .nbrd..tbn oa..y t rxtlon qlt s p.r prEat .nd ro.s
Account .nd .ny rhaEhold.r dcbl / b.n f.orn Irutt
(-) O€bt cp.vdnt lto l..lud. prtmlp.l r.p.yir.n.r p.. nh.dohd tMl'3.repr if Efi Ed th,uth
row d.br includl.B @dalt t.cllu$.nd ro .rclud. .ny dlbt Gp.yruntt / d.bi .!n..nc.d th.oqgh

n.w d.bt, in ,ry tffi o. .qulty r.l* .r mll - Ep.yri.nr ot .ny th.chotdc. d.br / lc.n tro6 TMtl
(') .ny r.!e.v. cquiEd to b. @.tcd uid.l ttE r.m ol, o. puBu.nr to th. obtt don3 .,ij|I h
&conlanc. with, .ny: (1,. lorn .t'..runt .nt.Ed ,lrh b.nb / in nd.t lctitldon t!.n rtbin rhc rNst

d .ny ot iB sFr's/ Holdc6 ln'. .v.llcd dcb! o. lti). t.nl! .nd co..tlrlonr, .oirDnr! d rny orlEr

rtipuletio.i aprlk bL to dcbt 3..udd!! t$ud by th. Trurt or.ny ot h! SF/r/ }lotdc6, or {lll,. t .tw
.nd @nditb , covtn.ntr or .ny oth. nipuhtionr .pplk bL to .rt dl dl.ltrd.t boffitt .v.ild
by lh. Truit or .ny ol lr. sPvt/ Holdco., (lv). aa4.rtnr puusnt t ihkh th. 9v/ Bo5co oc.r.t.t o.

anl !h. info3tMtuE.r*t, d a.m€tB Ev.nu. or...hflo'.,r t,m .odr .!t r l$rdr .!, @|rq3in
.gr4mnt, lnnrmls3lm nflL.r r8€.nEnt, ,oe. ,uEh.i. {r..m€.1 Le .ar..mnt, .nd .ny

othcr .3@m.t ol . lit Dto.r, by s,tEt.\,.r n nE €lLd); a lvl. rt Mory,lodid.t, Elut to.y, or

8d.mm.t.l $lPul.tb6; or 570,84 570.84 (489.32)

C) ..y apnd .rp.ndhu,! on ubtl,y .!r.tr o*lEd / Lrt d b, thc sPr, , to rlE .n 6t iot tund.d by
dlbr / .qurty o. f,m E..N! @.r.d h rh. ..di.r y..E

(rrt.85) {22.29) (64.1s) 216,!9

statement otNet Distrlbutabl€ cash Flows (NocFs) otsPvs undershrem lnvtlrorthe pertodfrom 01.07:024to 30.09.2024

lGrhtr 
ftm occari,r .ctivnbt.r p.r 6.h Fbw sr.t rnrorspv



Statcment ol llat Dlst.lbutable Cash Ftows lNOCFsl of sh.em hvtT
Suryavanshl lnrrastructure Prlvate Umlted (SPv)

c!3h llow lrom op.6tlna .crrviri.s .t p.r Crth Flow sr.t.rc.t .t spv

\o2.22 220.25
{+l cath Flos Ec.iEd iiom sPy5 *hkh Ep€r.nr di.rributio.t ol NDc' corrput d .. pcr

h) IE.lury iMmc / rfto.E lroo iMrtiila ..tlvlth (inl.ctt ilEod l@hEd ftorn FD, ar Etund, .ny
oth.r ln@m ln th. Etuc ol lnt.Ett, poit on t L ot MqtuC lundr, l.e!rtrrt!, .eB .tc, dtrrd.nd
llt.o@ .c., q.llditE.ny lnd A5.dJu$@.t . Funh.r Gt .tfLd rh.r tlEx .lmnt Il[ b. qdtu
on a cith r@ipt b.!ld 1.25 7.72
(+) Proca& lrcm eL ol l.lE3tretur. lnv*lrent!, tnfruiru.tur. -*t! d th.rc3 oa 9r/3 q
rtu srrunr Enuty .djurt.d td th. lblloir.E
. Arplk bl. eplt.l g.i8 ..d orhcr t x.s
. R.lat.d debts t.tEd or du. ro b. 5.tthd f'm 3.1 pro.!.dt
. On .tv.tfitbut blc tnnrarion @3l!

. Proc..d3 Einwit.d or pL...d io b. rchw3t.d .s p.r A.SUhtlo. t8{rl oa hfi r.tut tb$ d..y
othlr ELv.nt pdbb6 ol th. lrrvll i.auLtin3
{+) Pr.!d5 tM 3.1. ot l.thstr!.ruc lnvcsrrn nts, inlE turuE s*t o. r.t ot rh.E ot Sry. d
Inv.stm.t E.tty not distribut.d pu6u..t to .. ..di.. pL. ro r.lnwn .5 Fr 8.guLtb. !3(71 ot hvll
Resul.rion3 or .ny ottE. Ela..t p@irihl of th. lnnT RlalLtbnr lf rlch C.D.!.d5 .E .ot tnt nd.d

l.) Fin nc. co3l on lo.wl.rr, .rd!dl,r .mo.tlt rbn ol..y tEn*uon corB .3 p.r rlofit.nd !..!
A..ou.t .nd ..y 3h.Ehold.r d.bt / b.. ftm Irun
{-) o.bt Epaymnt (to lndud. didpJ Ep.yli.nB Fr*h.duLd EMl1.rc.pr if cf,oned throlr3h

.l€w d.bt indldiry edotl hdlltat .nd to .rdd. .try d.bt r.p.rirnt! / d.bt cnEEd $roqh

mw d.bt, in eny lorm or.qulty r.i* u s.ll .r E!.yrunt of .ny 3hr!hold.. d.br / b.n t olt rrurt)
Cl .ny E.m EquiFd to b. d..t.d ud.r !h. t.c o{, o. punu.nt to ti. otlt do.rs .drlq i.
ft.od.n . wi$, rnv: (ll. lo.tr .gEm.t chtdtd rltt b.nb / fin.nclrl iNtitlrtoo f.oln riom thc rMt
q..y of it! savd Holdco. h.t/. .v.lLd d.bt, or (ii). t.m ..d condltlon , coEE tt q y.d!.r
rtl9ul.Uo$ :ppllc.bL to d.bt rrlritl.3 l.i!.d by th. TrBt d .ny ol b 91 y' Hotdco., s (It). t mr
rnd co.rdltbff, cov.n ntr or.ny o$.. rilpoLtioru.pda.bh to Gn nEl co.fltrr.Lt b..'wkl3r.v.{d
by th. Trvn s ..y ol its sPv, Holdc6, (hl. .rEm.t plrr'lJ.nr ro rtidt tlE spv/ Xotdco oc.r.r.r o.

w.r thc i.tBrructuE .trt, or a.n r.t s Er.nE q e3hflor. Irln lud .gr {3eh l., coff.$bn
a8r.!,rl.nl tnGmasir nBk . {r.drr.n! porNr psch.r. atr..,En! h.e a,r.ri!.nt! .nd .ny

oth.. aar..m.t of . lil(. ..turc, bt utut.v.r Em olhd); o. lv). it.turo.y, lirdkr.l, rltut to.y, or

3@mru.t l.!lp!l.ti6; d 7.03
l-) .ny epn.l .rp.nditurc on .tltnnt .r*t! dm.d / hr.d bt th. SPV , to th. .xt .t mt fund.d by
dlbt / .qulty d lrcm Ei.M3 @.t.d ln th. 6.rl.r y.rr!

103.69 119.24 222 9) 49719

103 69 119.28
Le$: n.t.ntion/(utili$tionl.i p.r Esulation3 8.69 It,27
NDCF dlttribured bv sPv 95.CrO 10a.or

0

Statem€nt of Net Dlstrlbutable Cash Flows lNDcFsl ofsPvi under shrem tnvtl for the oe.iod rrom 01.02.2024 to 3o.d).202d

l



Statementof Net Dtst.lbuta btc C.sh flows lNDCFsl of Shrem tnvtT
DBL tuhoknaSar - Vidisha Tollways LJmlted (SpVl

crsh fid trcm o!.hnna xrlvlth. .. D.r c8h Fbw St t mnr ot spv

43.16 91L.37
@lv.d 116 ?yt rhth EpEr.nt dbinburlo8 ot OCF qnplt d .r p.t

l+) r.c.ru.y I@m / l.coiE tron lnv.3rtrg -tMtb! {lnr.l! r tlt.om @rvtd
oth.r lEdic In ti. n tlE of t.t Bl prolii 0lr 3.t oa Murrt txtj, tllBtmnt , .$.ri €t ., dtyi.k n
lft!.rE .t ., .rlldl t ..ry lrd At .dllatttHB. Fun r.. ct dfL{ rhx ttE . .n!a.rt rU b. .ffrtdsld
on. (2rh,!t ipt b.e&)

lrcn fD, trr r.fu.d,.nv

0.33 0.11 0.43 ll.a7
{+) Pro...d. lro.n ..h ol lnt .rtnEtur. Iri,.rt E.ir, hL.lr^xrte ..t t o. jt!..B oa sDv. or
lnEtmnt Entltl.dj6t d hrtlEh{ iI
.Applk blc 6plt lt ln! do{h.rtrr!3
. RcLi.d d.bB ettLd d dL'. to b. rrttLd lro.. {l. p.@.ir5
. DIErtly .ndblt bb tEnr.tbn co6!
r P'@!dr Ebrr.5r.d d pL.md io b. r!tft!r!..t s ,..8{ur.trh q7l oflMI p..rubrb! -ry
othcr l!l.r.nt prclirlon ofth! Invll i.auLrl6!
{+) Prd..di fbm t.l. of inl altMtur. inE trnrs, t.tE.tMruE .r*r! q et of 3h.e5

lnv.irru.r E.tity not dlstdb!!.d puEu.^t to .. ...tEr !,Ln to cl.En I p.r R.iut rion 16{Il ot tnvtr

R.tul.tionr o,.ny oth.r ELv.nt p.ovi5ro.. ol rh. hvtI nquh0on5, lt lkh proc.cdr .G not I.t nd.d

C) Fin..c. cosi on Borowln8t, .xclqdrni rmnE tlon of.ny tE.r*Ion c6t! .r p.r prcfr .nd lors
Account ..d .ny rh..chold.r d.bt / lo.. lrch Trun

C) D.br Gpaymnt lto lnclud. ,rl.clp.l rlp.ymntl 8 p.r $h*,!Ld EMt,r .r..pt tt rltEn@d rhrcuah

n., d.b! I.cludinS d.rd6fr f.cllti.r .nd to.r.lud. .ny dcbi Ep.Vmntt / dcbt rltin.Nd thrcuah

new d.bt, ln .ny lom or .qulty al* .t @ll .t ep.y@nr ol .ny ih...hotd.r d.bt / to.n f.m rturl
Cl ..y r.s.M r.quircd lo h! cE.t.d undcr th. tamr ol, q puEuni ro th. obti..{o .rLtry l.
*@d..e wlth, any: (l). b.n aa@m.t ..t!r.d wtrlr b..kr / flEmht lmrrlu{on tlm whm thc rru$
or a.y of it! SPv3/ 8oldco3 h.w.v.ll.d d.bt, o.lll), t!ftu..d condhlon., co\,.E.t d sy oth.r

rtipul.non! .pplrclbl. to.l.bt r4rltt . b3u.d by th. IMt or.ry of tr! SpVt/ rbuco., o. (lll. t.mE

.nd @ditionr, cotlnan!. d .ny oth.r ,tiput.tlor$ .pplk bt to .xicm.l cor rEEi.t bo.Erllr33 .y.it d

by rhc Trutr or :ny ol rti 9vt/ Holdco!, {rv). Ir..m.nt puau..t io yhkh rh. lpv/ Hotd@ op.ntB q
own3 tlE lnldrtructlE .s!.1. or a.n r.t r llwmr o. c.3hio$ llm rsh.r!.t blxt .t, @Bsb.
a8..rrunt, tnn3hiltlon lrvtlr etlt.mrtt Frs Brd... .8Enrn! h.r. .a...mn! ..d .iy
othc..8rc.i!.nt of. liL n tuE, by yh.t vlr h.,nc ..llcdl; o. lvl. n rutdy,ldlci.t, rcSuhtory, or

,o!.m,p!rt l ttiPuLtirht: o. .1.15 4.15 5.17
{-}.ny opital .rp.ndh!r. o.' .lltnlt..et (ilcd / b$.d by th. spv, to th..f.nt,rot turd.d bt
debt / .quity d lrom EErut cr..t d ln th. orl'.r y!.rl

415.41 87.42 502.33 990.r2

2023 h.i rct b..n aiEn.

415.41 4t.47
L€$: R.te.ti6/(UtilL.tlrn) .. p.r EtuLtlo.r 14.19 7.43
NOCf disrnbui.d bY sr,v 401.23

Statement of Net Dlstrlbutabte Cash tlows (NDCFsl of SpVs under Shrem Invtlror th€ oeriod rrom 01.07.2024 to 30.09.2024



statementofNet Dbtribut.ble Cash Flows lNDCFsl ot SPvs unde.shr€m tnvtlforthe oerlod from O1.O7.2o24to 30,09.2024

st.tem€nt ol Net Dlstrlbut ble c.rh Ftows lNocFsl of shrem lnvtT

DBL Nadlad Modasa Tollways Limlted (sPV)

ca9h tlow l.om op.r.tlry .criviti.r .t o€. crh fle 5r .runt ol SPv

1102.27) 1,505.37 1,213.25
(+, C.rh rbw3 f! .hr.d lrD.r sPYr yhkh Epllt nt dlnrlbutior8 ot tDat coiputld $ ,.r llt rnt

fErcrclt lELnnt ln o* oa Holdcor)

l+) TE$s,y lftom / ln om tron lnwrdna etivitic. (lot E t l,&m. r...iv.d lr fO, t r E !nd, .rry
oth.r lEoc l. th. ..tuE of l.t E3! p6fit d eL ot MutElfur&, lenm.tl.e! .tc, dtvid.id
l@m .t.., .Eludl.a .ny hd 45.dlunmnt . rqnhd d.rif.d th.t tlrr. .,lqnB wlll b. qEtd.cd

t5.77 1.41 19.24 21.06
(+l P@.dt tlm qb ot intnn.rEtur! lnv6trEnt!, hfrdt^EtuE .!et' a rn r.. ol SPl/r d
l.v8tmnt a.tlty .diust d ld th. iollorhi
t Applk bL opit l t.i^i .id oth.r t E
. i.Lt.d .l.btt ilttLd q de to b. *ttLd tlm r.L r.@cdt
. oiE tV .nrihn bh ta.*rio. 6st!
. Praadr rlnE3t.d n pLn..d to b. Eir'\En€d - p.r n.guhtiar 18{r) of IrMt r.lubtbi. a..y
oth.r EL€nt prdidor o{ t}E livil R.sul.tb$
l+) Proccldt lrom s.l. ol lntr.3rEtua lnErt E.B, lnl6t rEru.! .rLlt o. r.h d rhe3 o( SPV3 d
lnEstm.t E.tlty not dbtribut.d p{Bu.nt to .n ..rit r phn ro EtnEn - p.r ilSuLti.h t8(7) ol lnv[
R.8ul.tlon3 or any oth.r r.l4..t pdi5irr of tlE lNlT R.!!htlonr, |l ruch groc!.d3.c not l.t.nd.d

ro b. lnv6t.d rub3.qu.ndt
( ) Financ. con on Borowings, exclldin8 .nortitation of a.y tr.ns..tlon .osts .r p.r P.ollt .nd toss
Acco!.t and.ny sharcholde. debt/ l@n fiom Trust

C) o.bt,.p.ym.t {lo l..lud. lrlmipal EpayrrEns .r pcr r.h.duLd EMI'5.rc.pt [..nDnccd thrcqh

Rw d.bt lncludins 4dEft t*alitht .nd to .!clud. .nt d.bt €p.yrEnt! / dlbt EflmEld th@gh

my d.bt, in ..y ,om d .qolty nl!. 8 *ll a ..p.yiEnt ol tlt, 3h.Ehold.. .l.bt / lo.n lrom lfut)
(-) .ny Et ! cqolr.d lo b. .r!.t d uid.r ttl. tffi ol, q puuqnt ro rh. obll.tbnr .d.l,t ln

.c.ryd:n . whh, ..y: {l). lo.n .sEru .nt Ed *ith b.nk / nn nd.l l.rltutbn lroor rtofi rh. Trun

d .ny ol llr sPvt/ Hold@r hav. .r.lLd d.b! or (lil. t G .rd @.dltb.t, ro&onts o..ny .'dr.
stipuLtiN .ppli..bL to d.bt cqitia ltt!.d by ti. Trut o. .tit ol tt! 9V, rk{Co., a liit). t 6
.nd @.ditjoN, c@M.B d .ny oth.r .tipuLtia .P,I. blc to .a.m.l cofixt.rtLl tdE i $ eitrd
by th. Irun q .ny ol il! SPV3/ Holdc6, (ivl. {@mnt pu.'o.nt to tildr tlr 91/ Holdco op.at . d
ownt th. infaltrudlE s*1, q i.mEt t EEne d orshfiorr! fmm rsch 8.€l (r!.fi -, @@r.kh

a8@8.t, taBhkbn .dk r .grum.l po*.r pur(,r.s! .8r!.nr.nt, L.4 .8ffi! .rd ,ry
oth.r 4E.Ent ot . lll. n.turc, by ,tr.t4. Em oll.dl, o.lv). 3tetuto.y,ludLt l, Esr/htory, q

ad.mm.nt.l 3ripol.tlons; d 1877.001 5.00 (372.0O1 1402.771
(.) a.y c.pitallxt.nditur. on.xistinS art.B own.d / l..r.d !y th. sPV, to th. .rt..t rct lu.d.d bV

debt /.qu'ry or lrcm rcieMt cre.t.d in the..rll..F.R

(93.8r) 552.60 49155

746.a1

L.st: n.t.ntion/luiilk.rio.)8 p.r r.8ulation3
NOCf dinnburad bY 5w

p



Statement ot N€t Dlstrlbutable Cash Flows lNDCFsl ot SPVs und€r Sh.em tnvtTfor the oeriod from 01.07.2024 to 30.09.2024

Statem€ntofNet Dbtribut.bh Grh Ftows lNDCFsl ofShrem lnvtT

DBL Betul - Sarnl Tollways Umited (SPV)

c.!h floe lrom op.dtina .crjviti.t .t pcr C..h Flo* St.t.mnr of sPv

(.1 c.th Ilofi l@hf,d ftDm sPlir idtlct rlp.lsnt dtrtrtbotbnr ot O(' qnr{t d r F. Ehr.t

tam*o.t lllLe.r h (rs. ot tlouco.l
l+) IE-ury ltEE / lNqE tm nlcdrE *tMtL. lht rln klco.rt ,!c.iEd nm FD, t r ntud, ..t
oth.r l..ont In tll. n tu.! of ht.€.t, FEiit o.r ..b ., Mutu.l fi{idr, li!f,rirrnts, .s.n .t ., dh,ldatd
ln.om .tc., .Eludng .iy rid AS.dj6trr.ntr. Futlr. cLdn d rh.r rh.* .lrEstt slt b. oru.rtd

0.53 13 79 23 88
(|) PG..d3 lrem saL ol lnfa5trEtue inwstEnts, i.fd.tr*tuE 3*t! d eh.r.r cr sPVr o.
lnv.tt.r€nl Ennty .dJstcd 16 th! lolloli.a
. Appll@bl. c.plt.lg.inr .n.l oth.r t.rs
. R.l.t.d d.br! lenl.d ordu. to b.5.ttLd frcm 

':l. 
Dcc.d3

. Dir..tly.tnbut.bl. tEn!..tlo. @E

. Procedr rinv.tt d or pl.nn d to b. r.inEst d I p., i.auhtlo. 1471of hul Rctuhtio6 or.nv
oth.. ELv.nt p@iti6r of th. lnul Rcgol.tlo.l
(rl Pe!.d. ftm eh ol inlnstrlct@ hv!r&!.nL, lntr.nnr.tur! ir.s.t! o.3.L ot th..!r oa 9vr o.

lnE rNnt Entlty rct ditt ilur.d !@.t to m odLr pLn io E-lmrr .. !.. P..tuLlolr U(7) ol tlvfr

8.8uhtlon3 o..ny oah.r lllaant rft,rbbrs ol {r. lrnl i.Subttnt [ $'dr F@.d. I! n,. Lt id.d

ro b. lN.t d iub3.q@tlY

l-l BmB. cst 6qrcd.gt, ddrdlrt ..Etlrtlon o( xy tnN..tlon co6B .s ltf Pftflr.nd to.t
A.ro!.t .nd .,iy 3t.EhddB d.bt / lo.n f.!o lrutt
l-) O.bl r.p.ymnt ho Includ. prlftlr.l rlrryrrl.nB.r p.r rch.dul.r, EMI'3.xepr if EfiD@d thrclah

n.w d.br lncludlna @daft l.ciliti.r.nd to.xclud! .ny d.bt Ep.ymnts / d.bt Eii.n .d thro0ah

n.wd.bt, h .oy form or.q!iwni5..i wlllEr Ep.ynl..l ol.nv sh.chold.r d.bt / lo.. tlm lrunl
{-) .ny cr. ! EqqiEd to b. @.t.d qnd.r th. t m ot o. puEq.r to !h. obllt tbns .rl3[ ln

.C.od.n<. dth,.ny: ll)- b.n <r! iEnl..t .!d ulth b.nb / i.En Ll hntutlon hoIn lllo.n tli. Tru3r

q .ny o, lt! srJr/ tloidcG th! .EILd d.bt, or llll. t nB ..d @diiio.s, ffit' s ..ry othcr

lilpuLtb.t .pplk bh t d.br .odtb! l$cd ty th. lMt d ,y oa lls SPV./ Holdc6, 6llll). ttrmt

.rd t.ndition , coEEtrtr or.,V crt r nlpoLtbnr.9pllc.bl. ro.ri!.d ro.tnrdC bqro*ttt.v.lh
by th. IMt or .ny ot hi 9v, Hddc6, (lvl. .g!.ri.nr puuuant to xiltidr tL sPv/ rHdco oD.nts d
o$n th. inft.in ctur. .n t, or a..r..tc! r6,!nu. or c.ttlton trm rud! ..!.i {r{rdr .s, co.rc6*n

.tr..i!.n! tr.$di$ron 3.nh.r .tECm.nt, Pos.r Puiclu!. .ar.dErt, Lrs. .ar!.dr.ni, rld .ny

olhd :8r..m.nt ol . [k n tur., by *h.t rlll n nl. ..lLdl; or (vl. it trrt .y, judld.l l!.llLto.y, or

rd.mmnt l ltiDul.tlons; d 10.40 10.80 {1.32

l-l .ny .aplt.l .xp.ndituc on.istint $r.l! own d / L.!.d by th. sPv, to th. .rt.nt.ot tund.d by

d.bt/.ouitvdfrcm Ee.Ms @.t d in th...di.. v..R

1,545.57 1,950.95 1,127.45265-31

265.3t L6a5.57
L. rr i R.i.nr ion/lUi ililrtion I .r D.r r.aul.t ion3 3.23 23.39

NocFdkiriblr.d by sPv 262,74 1,662,18

,0



Stalem€nt of il.t Dlstrlbuteble Cash Flows lltocfil ot sPvr undershr€m tnvtllor the p€rbd from 01.07.2024 to 30.09.2024

Statement ot et Dl dbut bL Cesh Flowr tNDCFsl of Shrcm Invtl

DAL Sanihlafata -Doqaw. Tollwavs Llmlted ISPVI {ln takhsl

c:3i llow I@m op.nlin8 .crlMrl.3 .3 p.. c.rh floe sr.r.rrrnt ot sPv

8rr7.2l {116.8s) 730.36 1,629.r0
(.) C.ih flos l@hd ftom 5Af3 rtkh Eprt .t dstrtbstbnt ot NOC' c.nlout d I p.r rlt v.nr

Ir.it*o.t {ELr.t i. er ot Boldcorl

l+) TG.rury incom. / irco t@m lnv.ttlna .ctvirj.r (i.t Et ilEom @F.r, t.m FO, tu r!tund,.ny
oth.r l.@m l. th. mt!rc of lnr.Gtr, p@lh 6 !t of MutEt tu.dr, inE tmnrr, .s*t .t ., d&ld.nd
lncori. .tc,, .xcluding ..y lnd AS .djurtru !. ru.th.r .l.dfcd th.t rh.* .lm.tt ylll b. qjd.Ed

2.43 9.91 3,36
l+) Prc...dr from 61. of irfo3tnrtur. l.E5tm.t!, tnh3t.reru€
hwst@nt Entlty adjusted fd tlE lollowht
. applk bl.epit lg.i.s.nd othcr t !.3
. i.l.t.d d.bt5 *ttLd 6 d@ to b. nttLd fro.n r.L p.@!dt
. Oir<tly .ttributabL tEtre.rion corr!
. Pcedr Eimst.d n pLn..d to b. r!h!! t d 8 p.. i.tut tion 1q7l oa ltMt r.flr.tbnt o..rt
olh.r cLEnt pdllid of th. lrMI 8.Bul.tb.r

er*lr or 3h.G3 0l 5Pv5 0r

(+) Pro...di tro sL of lnftutrutom Inwrvi..t , infdtMt!rc .$.ir o. ek ot th.B ot sevr o.

l.Eitmnt Chtlty not dlst lbut d pu.l!.nt to .n c.dLr pa.n to ,+inEst p.. R.tut tlon l8(7, of t.rtT

iltul.tlons or.ny oth.r r.Lv.nt ,DvBlonr of th. tN[ n.ruhtkhr, tf $.h Dro.Edt.E mt lntcnd.d

l-) fineft. co3t on SonoyirE3, .rdudlna ..idtb.tktn o{ y tEnr*tton 16tt .t !.r Mt ..d ts
A@nt end .ny rh.r.hold.r d.bt / lo.n f|m lrurt
(-) o.bt Er.ymnt ho |rdudc arnldp.l cp.yltatr .t p.. sclrcduLd EMt'! .Ert I l!ni..rc.d tn,oirh

rcw d.bt ,EludanS @daft teiliti.r..!d lo.drrd! y &bt cp.yEntr / &bt ,!fi.E@d thrD{h

..w d.it, ln .ny to.m d .quity al$ $ Ell s cp.y'tEt ol .ny .lErcholds .Lbt / b.n nqr trusr,
l-) .ny rcatuc reqlicd to b. cc.t d !nd.r ur t rru of, o. puEq.i to rh. oblE tions .rir.s h
accord.m. with, ..y: (i). Io.n .8..amnr .nt.cd *trh b.hB / fn ncLt h{trudo. t 06 $lom ttE Trut

or.ry of itr gnr'5/ Holdco5 h.E .v.lLd d.bt, o. (lil. i.m .nd .ddtttN, co{.n.nt o...y ottEr

sltpul.tlon5 .ppliobL to dtbt r.cutiti.3 l$u.d by th. Trut d..y of tB 5pV3/ Hotdcor, a llt). t ni.
.nd condtb.r, cov.Bnti 6.ny oth.. rtlpuhtbn. .ppllc.bh to qt frl @Imrct l torio?i,qr .Eit d

by th. Td5t d .ny ot it3 sPvr/ rk dcor, (ltr. .gNmnr punu.nt to whld\ rll. sPv/ rroEco oc.or.3 6
dc th. infEnrutuE .s.t, 6 tcmr.t6 'ene 

d o3hndt ,ron tud! .st (ui s, .o.rc$sron

.a.4mnt, tBBn*3ixl r.tulc.. .ercall t, pos. ,!d!8. .lrc.ru61 h... .t6.r!nt, md .rry

orh.r.aem.t of. Iit Btorc, by uh.tc!!r nrn (.lLdl; d (v). it tuto.y, judtd.t, r{ut iay, d
tNrnm.t.l rtipolarionr, d (s73.20) 178.20 (40o.oo) (s23.0r1
(') .ny opit.l ltp..dituE 6 .rBtint .rr.t! o*nd / h.!d by th. sPv . ro tn .rt nr mt tund.d by
d.bt / .quity o. Irm Eieru. c...r.d h th. ..rlkr y..E

216,49 63.7S 340.25 1,109.46

I

i

716.49 63.78
L$: 8.t.ntam/(Utalistior) $ !.r EtuLtlo.t 71.51 6.23
NOCF di{riblr.d bY st v 244.48 57.51

,o



Statement o, Ner oi.tributabl€ Cash Ftowr (NOCFsl o, SpVr urder Shrem tnvtT forthe oerlod trom 01.07.2024 to 3O.U),2024

Stetement ol Net Dktrtbut.bL c.sh Ftowr lNDCFsl olShrem tnvtT

DBI- Hata - Dargawon Tollways l,lmited (SPV)

c:sh tl t,m oC.arht .ctivith. - t r C8h rlow St t mnt ot spv

(1m.37) 1,354.24
l+) C.sh no$ rc..hr!d hofi 5P1/l r.hkfi Epct nt dtsiitutiB ot xDCr @nrput d s ,.. €t v.n!

fnmsort (l!Lv.nt h t.* ot H.ldcorl
{+) Tc.tu.y Incom / l.corE l.orn lnw3nna etivith3 (lnt l! r tn@N G.iEd hom fO, t x Etund, .ny
othff lftoru in th. ..ru.. of I.t.E3t, prollr on eb of MutEt funds, inE5rm.B,.!3.$ .tc,, divid.rd
i^com .1.., .rcludln! .ny lnd AS.dl$tm^t3, flnhcr chrifi.d th.t thcsc ..@nrs yttt b. contld.rld

o.30 0.35 0.55 4.01
(+) Prcc.ed! trem 6l! of lnl..!t^dur! lngtmnt!, Iifrr3tructurc .i3"tt o. rh.Er ., si{r d
l.Enmnt Entlty .dJBt d lor th. lolb?l.r
. Aprllobl.eplt lt.ln..nd oth€rt r.t
. R.ht.d d.btr t.ttl.d q da to b. t.ttLtd lrcm 3.h O.o.!.dt

' DiEtlv .rtribut.bh tn.e.tbn 6.tr
' P@.dt alnEtr.d d pLnn.d to b. ,rr.*E5t d s ,Gr iqotado. t8(71 ol trirtl R.tut oori3 o..n,
oth., ,.lent pbirlo.3 of rh. hnT n.AuLtic
(+) P@.d3 ,rcm eL ot lnln$rucruc tNstmhts, Inf.:$r*tuE.5rB a t t oa *EB ot SpV! d
lnv4tmrt tntlly nor dlrrtbut.d ,ur!u.nt ro ..rlir pLn to r!+lEt - ,.r t.aur bn 1q4 ot tlMI

R.8uLtioot d..y oth.. r.L\r.nt provisiois o{ tL hitl ieautafkyis, tt njdr prcdr ..! mr htsxtcd

.ny shaEhold.r d.bt / b.n fro.n TNlt
(-) FiErc. c6r d 8o'r@ina3, .rcludl.lc .nb.d-tton o(.ny t..rs.crb. cB s ,.. profit .nd Lo.t

l') orbt rtparrt..t lro lNlud. prinlp.r Ep.ftn nt .! p..sdEduhd tMf3.!.!pr r r!fidEd throqh

n.0 d.bt lmlldin8 ovlrdnlt Lclllrlct rtd to sclud. .ny .Lbt r.r.Yrrrnts / d.bt Gn ic.d ttulr|h

Er d.bl i. .ny lom d .qolty nl. $ Nrll .r Ep.ynEnt of .iy 3h.Gno5.r dlbt / kf,n lrn trunt
l-) .ny ErcN! rcqulr.d to b. cE.ld und.r th. t ntl. of, or puEq.nt ro rh. oblta.timr .dnnt h
.ccodam. with, .ny: ll). lo.h .ir!.ltrnt .nt.r.d ytrh b.nk / fin ncLt t,rldtulon tr6.n lhoh th. rrun

or .iy ol lB s[vs/ Holdco! h.vc .vrlLd dcbt, o. (it). t.m .nd condlttons, co'nn nt! d .ny orh.r

slipublions .prllc.bl. lo d.bt 3..udtl.. l$ed by th. Tru{ or.ny of itt sA/3/ Holdc6, or (tlt). r.G
.nd codltlo.r, covcn.nt! or .ny oth.r nlpuhtloB .pplk blc to Gn m.l m..l.l bororlltr .v.tt.d
bv th. Tru5t o, .ny ol lt3 SPV'/ xoldcor, llvl. .sE.mnt puRu.ht to sn .ll th. sFr/ Hotdco oc.nr6 o.

ow.r th. l.ltutructoE .33.t, d a.n at . r.v.nu d e5hflow! lrom 3u.n ast bBh .!, dE r!b.
aaE.mnt, tE.tmk3ld *tukcl .8r..itnt, powr p{r(ll4 .aEnEnr, L . .tEmnt, .nd ..y
oth.r .8r..ru.t of . lil. BtuE, by eh.!.v.r E rE c.lLd); a (v). 3t t!ro.y, jgdtd.l, ESuLtqy, d
8oEh@.1.1 stapul.ilon' d (126.00) 126.81 0.41 {119.531
l-) .ny t.piLl .lp.ndltrrE o.r .rBUq st! dEd / hud ty tn SPl, , to tlE .rt oi ,ror tu..t d by
d.bt / .qully o.lrcln l! .rv.. .t.t.d ln tlE ...IEr y..6

603.63 26.30 679.9a 1,242,71

603 63 26.30
L.$: n.t.ntion/(UtiliFtion).t p.r r.tuhtisr 14.68 7.53
NOcf dirtribur.d bY s'f 584.95 23.17



Strtement of et DbHbut bL C8h fbwr lNDCFst of Shrlm tnvlT

DBL Sardarpur Eadnawar Tollwayi Umlted (sPV)

Grh tlow tiom op.atins arivities as plr t.ih Flow sr.r.@.t of SPv

(30.o1) 2,513.09
(i, C.3h fbf,r rlc.hd nom sryr rftlct rlprlt.nt dbtrtbotbru or llocr con|r{td r !.r nhl.|tt

lomvro.t ld.€nt ln C.s. ot Houc6l
{+l rc.iury i@m / imom f.6 lnE5lnl *tM{.r (tnt.Est l.ronr. lEiEd ftm rD, r.r
othcr In onr h th! dtuE of ht Et, ,roft ort r.h o{ Mutu.l fuid!, Lrv.jtmntr, Gst ctc. dtvtd.nd
i.l@m .tc, ddldiry.ny h<l AS rjstdnt!. F!nh.. cL.tn d th.t tlle .nrcntr r{t b. odd.rld

0.32 o08 813
+l P.oce.d3 lrom sl. ol lnfr.ttru<iua l.E3lm.t, lnk n,Et!ro .@B d rn c3 ot Spl/! d
lnv. mnt Entity .dju!t.d lq th. lolloeini
. Arpll.abl. oplt.l8.1.r.nd orh.r t x.t
. nlhl.d d.bt! 3.nlcd d duc ro b. 5.ttLd f.m {L r.@!d3
. ol.4tly .ttrtbut.bl. t.!m.dio. c$t!
. P@.dt r.lnv!tt.r, or pl.ned to b. cl.E!t.d .t D.r e4lbtrdr !a{7) ot lryvlT n.aut rloG d sy
olh.r r.l.v.nt prcvklons ol thc lnvlT R.auLti$r
l.) RE !.dr lrc.n eh ot LrnrsnrEtJE kn lrt lltr, Iif..stl\lctrrE .9t d eL ol .tsrs ol sFrs o.

ttuc.tmnt En!ry not dlstribur..l loEBt ro $ Gf,L. ,Ln to ru-hY.3t .s F 8ltuhtbn 1q7, ol tnvr

R.iul.tb$ d ..I orh.r Ehv.nt ,.uhbts ol rlE h!|I R.rqLtidn, il ru.h !,e.dr .c nd ht rdcd

to b. hvtLd rubr.qEntly
C) Bn ,r.. co.t o. Sdroeingr, .rdsdl.I ..rE ds.rlon oa.6y tr..*tbn .6tr .r t r Mr.id t63
,&ou.t .i.l .ny 3h.Ehold.. d.bl / b.n llm llurt
(-) O.bt Ep.yiicnt (to Includc priEip.l Ep.yrE.tt .r p.r i{rrdulcrl EMt" .rert tt rcin ccd rhrcqh

n.w d.bt ln.ludin8 @rd6ft lacllltlc!.nd to .rclud. .ny d.bt Ep.ym.B / d.br EiBEd rh@!h

new d.bt, in .ny tom o. equity ri!. a3 rv.ll .r r.pryrunt or .hy 3h.Ehold.r d.bt / b.n tEm lrunl
l-) ..y E .w! Eqoi.cd to b. cr!.t d und.r $. l.m o{, d puRu.nt to th. oblts.tion ..Lt.a ln

e.coftl.nc. rlrh, anyr ll). len .grc.@nt .nt.Ed ,th b.nb / nn nd.l a.ntutbr llm whom tlr. Trurr

or any ol llr SPV/ HoldCB ha€ .wiEd d.bt, o. (li). t.B .d @.ldhirrs. cor.n nB o. .ny orh..

nipol.llonr appliobl. to dcbt 
'NritLr 

I$Ed bt th. trut o..ny ol h! 9Vs/ Holdcd, o. {tltl. t ..it
..d &6ditionr, c4Dnrt d .ny oth.. rnplbrion .pplk bh b .n dl ffir.a.l bo.wirr e{.d
by th. ttuet o, .ny ol l!5 SA/5/ HoUCor, llvl. ar...rnt ,unu.nr to whirr th SA/ BoEC. oFr.tlr o.

dB thc i.lEttn ct!r. .ss.t, o. ic.l.nt.! .*n4 o ohfio,3 tod rudr .gt (rBh x, coft8lbn
.t'..lrl.nt, tnntiir3lon $ i6 .8@mnt, por.. p!rci.t .t ..Mt, h& .!r! .Ent, .nd ..y
oth.r .tr4m.t ol . lit BtuG, by r,h.td.r n llt c.lLdl; o. (v). rt tutory, judtd.l lttut tory, or

!4mm.id.tipul.tioB; or 84.78 I32.21) 2_57

C) .ny capil.l .rp€dilur. o. existiry.st t! olttud / |..r!d bv thE sPv, to th..t.nt not tund.d by
dchl / .qllty o. lrom r.sc,v.i cr..t.d i. th. ..dLr y..E

55.08 414.62 429.70 2,521.69

I

55.04 111.62
L.$: R!t..ti6/(UtilL.rio.) I p.r llauhtions 9.20 3.90
NOCf dBvibur.d bY sPv 45.aa 3)O17

0



St.tem€ntorNet Dktrlbutabh C.sh Ftows (NOCFil ofShrcm tnvtT

DBLSilwanl- Sultangani Tollways umlted (SPV)

c:sh flow frem op.6tl.a.crivtri.s .s plr C.5h Ftow st.rcmnr ot 9V
435.3a (94.65) 190.t1 1,939.05

l+) C5h Ftos Ec.lv.d Lo.n SA/t yikh rlrrlr.nt dirriburionr of NOCf dt!{r.d .3 !.r mhEnr

h.mmrt (Eh€nt ln c.!. oa Holdc66)
IrE.3ury in@m / l.@d f,m i 6in8 *tMtl.s (lnt r.$ h.om |ehrd lrcm FO, t r Etu.rd, .ny

oth.. imom in rh. n.ru,. oI i.r.Esr, pofi on r.h of Mut6t tundr, hw3tmnts,.str .rc.. divtd.nd
incom .ic., .xcloding .ny hd A5 .djurtGnt!, Funh.r cl.rilt.d th.t th.a .mo!nt! sttt b. cnrld..Gd

(+)

52.97 5.15 58.12 8.71
(+l Pred5 frch sh of lnhstrctlr! lnv!5tmnB, tnf.stnrrur. .!!.ti c ,hl! ot Sr,v, c
l.wstNtrt E.tity .djurt d tor thc fdloIl{
. Applkabh opit l &lra .nd otls t rB
. R.ht d d.btr tlttbd or du to b. Enhd t om eh d@.d!
! Dictv .ttrthJr!|. tEn!*tb. @tr
! Pcc.ds Elnv.n.d or pl.nmd to b. r.l.v.5t d ,.r R.suhtlon t8l7) of t.vtr R.tut rroft or.ny
oth.r Ebvant prevlrld! ol ih. hvil i.tuhtloE
l+, Prd.cdr tr@ r.k ol lntnltMtuE lnv.{nr..t!, ltrhet EtuE.s3.B q.t of tl[d of Sp,Vi o.

lnw5tMt Entiy mt dlltrtbut d po6u.nr ro .n ..rlh. ,t . to E-h\€st u ,.r t St tih qrl oa tdfi
i.8uhtb.t d..y orh.r r.Lvrnt provl5bis o( dE rnvtl S.tuLtknr, al tuctt p@.dr r. ior hrE.d.d

to b. id.n.d 30B.qu.ntlY

{.) Fin.m! .on d 8orowlq., lrcludl.t .lBtL.thd of.ny tn6!.ction coct! - pcr Prcoi .hd to33
Ac@u.t .nd ..y 3h.,!hold.r ilebt / loan lron Trun
G) o.bt Epaymnt (lo lnd'rd! pdi.lp.l ,rp yrntt .r DGr ldl.dulcrd EMfr .rr.pr It Gff.xnc.d ituolr3h

rEr dcbt lnd'rdi( ot dr.ft l:.jlitir .rrl to .r.lud. -V d.bt Ep.viEntr / d.!t lttn .ic.d rt uth
E, d.bt, L .nr lofl! o. qultt r.15. a w![ 8 GFrrEin ol my rh.rtnoldq d.h / b'| ,r!.n lrunl
{-l ..y E .N GqulEd to b. c.c.tcd u.d.r th! t .nE of, o. prruu.nt ro th. obliirixn ..trllt tn

..@darc with, .ny: (ll. lo.. .tr..m.nt .nt.,rd sith br.k / tim.E|l lmrlr/u,on f,m wlun rh. Irur
or .ny of lB s[v/ HoHcos haE .v.ll.d dcbt, or (il). tlm ..d cordltbn., collE.t q.ny oth.,

ttipolations.pplk.bl.lo dlbl r.tudti.3 l$ed by th.Irut d.iy ol tt SPVr/ Boidco., d { l. i.nns

and co.dit-ron!, cor.n nt! q .ny oth.r itiFLtb.t lprlk llc to .ltlm.l c.rrmEC bdrwtls .y.hd
bt thc rru3r or..y or lt5 sA/, Holdco., {iv)..ar!.mnt poMot to drldr OE sry/ }bldco or.-t r 6
owni rh. infnltruclur. r!.t, o. t n ..t6 rdln4 6 6hfo*r ftm 3u.h $3.t Guch .3, conc.$aon

.8E.runt, tE.tmk5lon (dlc6 .ar..mnt/ tow.r r'uEtr* .8G.m.q h& {Enl.n! .id .i!
other aar..mnt ol . llk. n.turc, by wh.t v.. dm elLd,; 3 (v). st rutory,ludkt l, GsqLtory, d
gmmmntal stipol.tlonr; o. (69s.821 1457.33) (1,163.r5) 17,772.r21
l-) .ny erit l .rp.ndltuc q qistirr lgt, nd / lc.!.d br ttE 9v , to th. dt nr iot t d.d Dt
d.bt /cquit! o.lmln l!*,c .El!d ln rh. o.t rFr.3

242 57 (556.82) (314.30) 175.43
Openlry surylus .ash av.il.bl. lal

715.m
Ner Disribur.br. G3i Flows lcl=la.8l

242.52 158.la 175.43

742.52 l5a.1a
L.r5: f.i..lion/(Un&.ion).r p.rr.auhtlon3
NOcf di5rribur.d bY sPv 212.52 158 r8

9

Stat€ment of t{et Oislrlbutable Cash Flow' (NOCfs) o, SpVr under Shrem tnvtllor the !,eriod trom 01.07.2024 to 30.09.2024

(nt.rh4

I

I



Statementot Net Dlstrlbutable Ca5h tlolxs lNDCFsl ot Shrem tnvll
DBI- Sitamau- Suwasara Tollways Ljmited (SPV)

c.sh ,r l@m orEr.tinS .aiviti.3 .r p.r Cr,h Flo* st.r.ru oa 5PV

35.16
(+) c:th llos @iv.d flm SPy. whldr EpEqt dlinbqrbot ol OCF @nput.d .. ,.r cbrnt

,arum.k lrol.Ent ln os. ot H,oldco6,

l+l rE.tury in o.E / ill.om t'm hEnht *d!,ltLr lhl.lr3t *i.onr ,Eti.d trn fD, s ,!tt{d, .,ry
oth.r lmofi. l. ti. 6.t!,r oa lnt r!3! prcti 6 !.b ol Mutxl lu,xls, lfflnmnE, .!*tr !O+ dt Eqld
l..om .tc., crclodl't. .ny lnd AS .dlu.truntt. Funh.r.Ldfr.d th.t !h... .noi}nt! ril b. qEid.Ed

163 11.90)

l+) P@.dt lrcm eL of lna...t^EluE hv€st,lEt!, Lrf..r.rEtuf. .!r.B o. th..6 o{ sPt! d
lnE3trunt E.nty .djcl.il ld th. lollowl|t
. Appll@blc ..pt.l 3.ins .nd othlr t r.3
. n.brd d.bb t.nLd or dE to b. lnlc.d f.m rh p.oecdr
. oiEcrt .ttllburrbL r..^rxtun con!
. Plo@dt ElNit.d d pl.nn d io b. r!lnr,6t d .r Fr i.gsLrion t3(r, ol h$t R.tut rio.. a Dy
oltE. Ghvanr prdhld. ot th. l.vll R.luhtlon.
l+l Prc<Ed5 lrc.n i.h of intr.t ut!ro lN.tmaB, hft.rtnrtult .3*r d nL oa rh.B of sPVt o.

hv.rtm.nt Entlty not daitrihrt d 9!6u.,rt to - .db. pLn to .!-lny!.t p.r n.tuLrih 1q7l oa tndl

n.8uLtbns or y ortr., r.lv.rt prtrlsbu oa ttE h n.rLd.rbB, I ru.h !,@.d!.€ tlor ht! n d

to b. hEn d 3ub..qe.tly
l-) rln.nc. cosl o. 8orcwin8r, .rcludlr{ .nsi]!.tb. ot.ny t..ns.ctbn c!6t 8 ,.r Prollt lnd Lcs
&.out and .ny sh.Ehold.r d.br / lorn L!.n Irun
C, D.bt Ep.y,n nt {to irrlud. prndp.l Ep.ymnB - F. rdEduLd EMli.!..d f r!fi..r!..d $ru{h
Ew d.bt includiq @.daft t .ilth! .nd to.rlud...y d.bt rlp.yrunt! / d.br cfidicd th.q{t
n.w d.bt, l. .ny lom d .qlitY aia - EI a Ep.yri.it ol.iy .rEEhold.r d.bt / b.. l'm IGt)

{339421 I213.39) I553.!O {659.51)

l-) .ny c*ry. Equle.l to b. @.ted und.. tn t rnt ot, ff pu6u.nr to rh. oblt tbrE ritiia i.
a..odancc with, eny: {l). loan .tEcmnt ..t.Ed illth b.nL / fn n Ll lnsthutbn fro.D riom th. IMt
or.ny ol lti sPvr/ Holdcor h.E .hll.d d.bt, o.llll. t m .nd cddltlons, ce ntr d.ny ottE.

itipuLtiont .pplic.bl. to d.bt t csritLr l3su.d by d\. Irun or .ny ol its sPvr/ Holdc6, or lllll. r..rns

.rd .orditlon , cd.m.lt d .ny oth.r rtipll.tirt .p0lk bL to art nl codtrcid toieryiw r.iLd
by rh! Iru3t o. .ny ol lt. 5ry3/ tlold(.o., (ivl. .lrc.nr.nt p!I.u.nt to $kh rh. SPV/ Holdco op.r.t r or

owni th. i.fnttrunuE .st, d t Nntls ralnE or 6hno$ from ruch ..rt (rudr .., .orEsb.
.r..ru.t. r..Gnnilih .ryt . .gednq ,ow Dr..h.! {@mnr, h.r. llErnq -d .iy
oth.r .gr..ri.nr ol . lilc n tuc. by et tlar Dm. ..Ldl; o Ol. rt tutdy, J'nLbl, rBAto.y, o.

sovahnrant l riiDll.tlonr; d
(-) ..y opiul .xp.nditlE on .xlrtlnS .35.tt own d / h.s.d by tt sPv , to tli. *t!nt not lurd.d by

d.6t / .qu'ty d l|m crMr @.t.d n th. ..dEr y!.6

2r4,3270.20 1130.631 (rr0.421

250,00
openlnS Sur,loi eth .v.ll.Ue {Bl

70.24 69.37 (110-44 2\4.37Nei 0isliburabre carh Fropr lcl{A+Bl

70.20 69.37

NOCf dhrribur.d bY 5'l 70.20 69,37

0

slatement ot l\l€t Distributable cesh tlow5lNoctsl ofsPvs under shre6 lnvlT tor the oeriod from 01.07.2024to 30.09.2024



Statement ol Net Dlstdbut.ble C.sh Flows lNDCFil ofShrem tnvtT

DBI-Tikamgarh - NowSaon Tollways Llmlted (SPv)

Cirh llow lrod op.Erln8 .criviti8 a pcr C-h floy St.t @.r ol sPV

\,411.72

l+) c..h Fbs netu.d frn SP\f. whkfi Ep,!..nt dBtrlbutlo.s o{ NDCf 6rput d s ,.r r.L!.nt

fEmmd( lEhEnt in o* of Holdco.l

l+) rEr5ury li.lrl. / i,l<o@ rrcm inEstl,r *tMtr.r 0.ten kl.om ,@hrd f.m rD, t r r!tulld, .ny
oth.. imom ln th. MtlE oa lnt.r!3! p6lir 6..L ol Mur(xl fund5, iNrtffit , .gt .t ., dhnd..t
i@m clc., .dudi.i .ry l.d AS.djutmn& fsnh.r .Lrifi.d lh.t th.r. .nro(m! rill t o.U.cd

0.38 1013 10.51 24.34

l+) Prcc..ds lrom !.lc of lntr.nn,ctun lftlltrl.ntt, lnt8truduc $r.B or dEB ol SPl/r d
rnvcatEnt Enuty .dlurt d fo. th! lollorlrt
. ApplkrbL ..91r.l arlnr ..d oth.r t rtt
. R.lrt d d.bts r.ttLd o. d(]. lo b. 3.td.d ft!.n i.L proc..d.
. OiE tt .trlbutrbL tEns.ction .ocB
. Prcc.lds ,.h!.tl.d o. plrnmd to b. nhvcncd .r !..8.ad.0oo l47lol lnvll R.tuLtion or.ar
oth.r r.l.vant orovblons of th. hvlT n.lubt ont
(+) P.oc..ds frcm 3al. ol lnlnrtd.iuE inEtmnts, l.fnrtratuE .rtclt o. eh of 3lEr.3 of SPVr ot

l.vertNnt Enritv rct dirtribut d puEqnt to.tr..rlh. pLn to GiNst a p.r t{ir.tb. 1qD ol r,rnT

R.Sulatidr or.ny othlr cLv.nl p@t!x o{ th. hnl i.aohtid3, il to.h t @.& .E ml lnLid.d

to b. Inwrt.d iub*q4ntlY
C) Fin..a con o. 8orcwin85, .xtlldtry amqtls.tlon of.ny tEns.ctlon @st5 .5 p.r Prcflt .nd l6t
a.couhi .nd .ny rh.choldlrd.bt/lo.n lrom rru5t

C) o.bt rlpryi.nt lto Indud. prln ip.l E!.yri.nls x p.r $h.dr,hd EMI'! .I. pt I rltEned $roqh

me d.bt ImludinS oErdEft t dlnbt .nd to .xclud. .iV d.bt Ep.yEnt / d.bt ,!fimEd tircqah

ncw dcbr, rn..y lom or.ql)lty alr.I sl! a Ep.y nt ol.ny sh.r.holdcr d.bt / lo.n troh lrurll
C) any ,.seN. r€quiEd to b. cc:tcd under th. t.rmt ot, or pu6u:nt ro th. oblig.tb$ arirlnt h

aco.daN. with, .ny: {i). len .8r..ntnl .nt.Ed *jth b..b / liBBi.l jstitutlo. t.m rtDm th. Trurt

or anv or ite SPvr/ Holdcos h.v. .vrlLd d.bt, o. lll). t G .,n c..dtbot, cot[mls o. ..y oth.r

itipuhtion, .ppliebl. to d.bt 
'4ntE 

bred by dE Trun 6.ny of it! 5PVt/ Holdcc. d (llU, t.m
end condirions, co!.n.nB or .ny othff 3tlpuhtb .pplk blc to .n.rn l co.ntr\.rcL| bqlwi St .v.lLd

by the T.$t or.ny ol it3 sPvs/ Holdcs, {iv)..rE.mnt plEunt to whlch th. sPv/ tloldco opcat t ot

owB th. lnlnlrruduE a5*t, or 3.ntr.t.s Ev.nw or c.rhnos frM rrch .tst li{dr , dr.alon
.greeNnt, rE.lmtrin r.di..r .ar..ftnt, powlr pu.de aiEd.t, L.* {,!.mnq .d ..y
other a8,..ru.t ol . lit Btuc, by wh.t*r mru c.rLdl; d {v). tt.tutqy, ldichl, Eiuhtdy, d
rd.mm.nr.l.tlDulatioBi o, 1417.3s) (417.3s) 8.17

{.) .ny clplt.lGrp..ditur! o. lrbthr .ti.ii ourEd / L.r.d by thc sPv, !o th..xt nt not tund.d by
debt /.quirv o, trm G* .! cr!.t d ln thc..dL. y..R

!'r8.20 459.64 607.84 1,90:1 12

I

144.20 459.68

L.ss: n.t.ntad/(urilistio.) .t r€r rcruLtim3 13.13) 23.63

NOCf dirtribur.d by SPV 156.34 436.05

0



Statemant of Net Dlrtribulablc Carh Flows (NDCFsl of SPV5 unde. Shrem lnvll for the pe.iod from 01.07.2024 to:m,09.2024

St.t.ment ol Net Dbt.lbut.bh C..rh flow5lNDCF.I ofShrem lnylT

D8l Patan RehliTollways Umited (SPV)

c.!h llow irom op.r.ting .crivitiB .r p.r c.sh fl st.t.mnt ol sPv

I23!52) 3,545.11

1+) c..h Fbs .E,Ed frs sry3 tt d cpc$it rllrt,ibutlo., of xDcr @hDurld a p.r rhnt

farus,orr lrlLEnt ln as of Holdccl

1.31

(1) ra..u.y Ii.onE / i.gt: torn hr.strr -d$ta. lh€rln li.o.r. l!c.i!r{ trDrn ro, r ,ttxid, &y
orlr.. hcorn ln rh. r'.tuE o{ lnt Gl proot oi r.L ol Mutuc tur{t lft.nirnt!, .'t.t 

"L., 
dh,lddld

l.!@e .tc, .dudlrt .w l.d As.dJu.t r.ott. ruah.r d.dtLd tlEt t E- .llBnt ri{ b. 6{.L.!d
1.31 16.04

{+l Pr@.di trm el. ol lnfEstncruE hE3tmntt, lnL.t,*torc .@t! d !h.Gi ol SPv3 d
lnv.stm.t E.tity .dllsted for tE iolbwha
. Appllobl. qpit l8.1.i and oth.rt r.3
. R.l.!.d d.btr 3.ttl6d or de ro b. stthd fDh eb pfa..d3
r D lEctly .ttdbut. bl. tEn$ction c6t5
. Pr6.cds clnvcst.d q phnned to b. ElM.t d a p.r i.Sul.tlon 18{r) ol IiMT R.guhtl@ d.ny
othar rclavanl orovision3 of ihe hvlT R.alLtlont
(r) Proce.L lm rL of Inh.t Uduc hEnmn8. lnhit,Btuc .gB d i.k ol rErr d SPV. o.

lNiDnt E.tlty rct distribut d FJ6!.nt lo .n ...lLr pLn to Gi@n .3 F R.ruLlbrr r8(rl o{ lr I
R.8uLth o. .ny o$.. r!br?n! ,rovhiln ol tlr I|MT R.tuLtiors, l, 3{En c.E d! ..! ,loa l,ltlnd.d

ro b. lnvl.!.d soh.q4ntlY
C) FiErc! .dt d a@inir, .tdudi.t .rEtl.tb. ol.r!y tnnr*lion qts d p.r Prcfn .!d l,6r
Ac@u.t .nd .ny rh.chold.r d.bt / lo.n t n ,ru3t

l-) O.bt cp.v@nr lto in.lud. primip.l cp.ymni3.r r.r i.h.duLd EMr3.rert It r.fimn .il lhrolah

n.w d.bt lrchdi.g @.dBlt tacllltl6.nd to.xclqd. rny d.br Ep.ymnti / d.bt cnBnc.d thrc{th

.ewd.bl,l..ny form or eqlity Eir..s w.llG Ep.ymnt ol.ny.h.Ehold.r d.bt / b.. t'mINn)
(.) .ny lca.dc r.qui.d to b. cE t.d und.. th. lc.nt ofl d puRont to tlE ohl8.tbtu .drlrB In

.Gcod..e *irh,.nr: lil. b.. a8r.ai.nt.nt .!d wnh b.nls / fi.Eftid hntdbn trom rholn tti. trutt

or .ny o, ltt 9v3/ Eoldcos h.E .v.ihd d.bt, d llll. tcnir ..n c.idht(s, @E.E o..iy oth.r

.ripol.tbnr .pplt bL to d.bt r..udtr.. bsrrd bt th. 1ru3t or .ny oa lts SPV, rbldco., o. l{ll. t!nn3

.nd co.dttbnr, cor.m.n d ..y oth.r 3tirlLooor .rDlk bL to Gn rul drmdC bdo*iry .y.lLd

by th. Truit d .ry of at 5PV5/ Holdc.6, (lvl. I€.nEnt puriu.nt to r ti:h th. sP'V/ ttoldco o!.r.t r o.

o*nr rh. I.tr$rrudur. ..s4 o. taEnt . r!{.nll. o. olnflor! toln tuct ..s!t l3uch rs, co,rc.3son

.tr..,i.nt, tanlnisih r i$ .3@mnt, por. pwh.s .i@m.t, L4 .aRnpnt, fid .ny

othcr .tr..rn .t ol . lik MtuE, by *h.t.Er n.m c.lLd); d (v). natutdy, judk C, Erohtdy, or

rov.rnm.nI.l rtioul.rlo$: or (317.521 31a.02 o.50 (304.s9)

(") aiv caphalcxpenditu,e on exhtlq atsri drcd / L.r.d by th. 9V, to th..xt.nt not fund.d by

d.bt /.ounv or lrom r.r.toei cE.l.d in th...rl'.r v..6

1,662,24 45,11. 1.741.96 3,255,60

I

I

I

t,667.24 45.72

L..s: R.l.nrid/(Urilbrtio.) a3 pcr Eauhtions (7.0o) 8.16

NOCf dirvibur.d bY 5'f 1,669.25 17.55

o

M.rch,2024

I I
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Statemenl ot Net Dlstributable Cash tlowi lNDCFsl ofSPvr underShrem tnvllforthe oerlod lrom 01.07.2024to 30.09,2024

Statem€nt ofNet Dlrtrlbutable Cash Flows (NDCF5) ofShrem tnvtT

OB[ Mundi-Sanawad Tollways Limited (SPV)

c:sh Rtu fom or.atlni .ctiviti.3 r p.r 6rh Flo* St t runt ol sPv

2,O22.OO

(+J c.th Flos E.iEd fred sl,1/r *hlch rcpE*nt dEtributLnr ol xocr 6mput d .r p.. GLv:.r

fENwo.t (EleEnt l. t3a of Hoidc6,

{+} rr..sury i'ltom / imom fiM lnEtlll3 .crMtis 0.La!t ltEom l@hrd ltm rO, t{ atund, .nt
oth.r ill@m i. th. n.tur. ot ht r!3t, p.oit or! 3.lc ol Mulu.l tudr, h\,.rlirr.nt , .3l.t. .t ., rlMd.it
iftoiE .r.., .rcludina .ny rnd A5.djutlHt . r!fth...Ldffcd th.t th.! .,MnB w l b. o3ld.Ed

o.50

(+) Prdedr tom ch of intdtiEtqE lrEstm 5, LlGt r&t!E ....B o. $EB ol sryt o.

lnv.5tn n!E iw .djustld td th. folb*i.r
. Applic.bL r.pit l a.lB rid othd t&3
. iel.r.d d.bB r.nhd o. du. to b. nnhd 116 sh t !...dt
. Di ldly.ttribut bL tanl.ctioi.o6ts
. Proe.d3 ElnE t d d pl.nEd to h. ElnEt d d F RlaqLtioo 1a17) ol hvr R.tuLtlon d .iy
oth.r Eldant Droviskru of th. rnvfT i.luLllont
(+) Pl@..B ftm rL ol lnrct EtuE lG5trur., k r.rt EruE .gB or xb o, rt r!3 o, SA/r or

l.vlrltEnt Ently mt dbdhrt d puBonl to -..rlh. rLn to Gl,lEl a P.. i..Illb. ,,qr) oa l,all

R.guhti q .ny oth.r cLEnt provi.l,ont ol th. hfi ictuLtbn , f .!ch p.@.d3 .rt not lnt nd.d

to b. iN3t.d tubr.c@tlY
C) FiE.e @rt a l@i.st, .rdirnt .mo.tls.tba ol .ry tn.r*t on 6.t! .t Fr Prcft .rd 16.
A.cou.r .nd .iy th.chold.r d.bt / lo.n im Tru3t

l') D.bt p.ymnl lto lndud. Fi.dr.l Ep.ytlBB ! F td.duLd EMI! u..Pt fl ttftr..d tl!|Dl|h

n4 d.bt irludi,s ovldr.lt hdlti.3 .nd to .dll& rV dcot llD.yrtlnlt / d.br rtn xnc.d thrcqi

ncw .Lbt, ln .ny ldm d .quitY db. .. rc[ 6 cp.yd.t ol .nr ilt.chou.r d.!t / b.n tom Inatl

1.22(3r9.24) (!19.24)

l-) .n! c*e EquiGd to bc c.at d u,n.r tE Lffi or, a p@uot to th ohl,lt tid! ,B[r ln

..@d.E wth, .ry: {il. k'.n a8r!.lttni .nt .!d slth b.nk / tdmi.l lBthurio. lrn dm i}E lut
6.ny ot iB sPvr/ Holdc@ h.E .hiLd d.bt or llil. t rft .,!.1 coidltbnr, cor,.i.dl3 o. .iy olh.r

ltiruLtoc .pDlbbL to d.bi 3dritis i$rd by thc I@t d.ny ol nr SAr./ 8oUCd, or (U). tftrE

r.d .dditim, .@E.B or.ny o.Lr sdpuLtlons .pplbla to .i.,rrl cdlrlErdJ Do.r!$tr r.{.d
by th. TNir s .ny of ir! sPv, troldcc, tlv). .anr.rr.ni puuu.nt to rhkh th. 5P1r/ H.5Co oo.dr.. t
dni th. infr.structur. .s.t, o. tctE..t!3 rcvlnu! o.ohfiot' too ndr.,!.l lr{dr 6,.oic6*n
*rc.ri.nt, rr.Bmt$bn r.Nic.. {EcnL Porc, por.h8. .tt..nl.n! Ls. .t larl.n! .irl xlt
oth.r .r...iEnt ol . llL nrrul., by ,h.t ylr dm alLdlj o, (vl. otuto.y, I'dld.l, rqvLto.y, o.

rot .niEnrrl diDul.u...i d
l-) .ny opit l Gtp.ndiru! d lrirtl,| .ss.t oetl.d / L.!.d by th. !,r,V , to th. .lt.,rt nor i,rd.d br
d.bt / .quiw or lro.n r...N. @.i.d l. tlE 6rli., F.a

21r.33 528.1, 739.46 2,041.06

211.33 528.13

163: Ret.ntion/{Utilisation).i p.r r.aul.tionr 25.19 15.44

r,lDcF dkr.ibot.d by stv 18s 14 511.25

t0



Statem€nt o, t{et Dlst.lbutable C.sh Flows lNOCtsl ot SPVS underShr.m lnvlTrorthe o€rlod t.om 01.07.2024 to 30.09.2024

St.t.ment ol l{et Dktrlbut blc c.sh Flows {l{Dctsl ol sh.em lnvlT

DBI-.raora -Sailana Tollways Llmited (sPV) lll L.thr)

cash llow tom op.r.tina a.tiviti.3 .3 p.r c.sh fld st t.mnr of $ry
65.44

(i) 65rr Fbwr ....tv!d fro.n sa/r uhLh Epalot dLiribltlo.. ol XIXF drFll.d a ,.r ELnnt

ft.ms* (ELEnt In e$of Holdc6)

0.81 1.04 1.47 4.14

(+)rE.sury ln om / h@rE lrom lnrcrtlna ..-rlvltl6 {lnt.E!t lncom l@iEd lrcm F0, t r Elund,..y
oth.r rncom rn th. mtoE ot lnt.E3t, p.olit d -1. of Mutu.l fu.dt, lnwstcnt , .$.t5.tc., dMdcnd
ln.m .tc,, .rcludl[ .ny hd As.djunm.tl ru.th.r cl.dli.d th.t th.$ .l@nl! sll b. 6Bii.Ed

(]) ,r!@.& tM eL ol inhttnxluc a.rcttHts, lnrr..mrtuE ..r.l. o. sh..t. ol 9V3 o.

lnwnEnt Ennry rdjult d fdtlE tollo*l {
. appliebl.c.Plt l 3.hs 3nd oth.r t r.t
. ier.t.d debB !.nhd or du. ro bc !.ttl.d tloln rL proc.cdr

. oicctly .ttrlbut$|. tan!..tion @t

. P@.dr Einwrt.d o. rLnmd t b. rclnE t.d ri F R.iuLtb. 18{71oa lmfi i.ad.tbtu o..nY

oth.r Elev..t p@ltlo.r ot tlE lrMT t.auLtkh3
h) Pl**dr flm nL ol lnfratuctu,! knEtt Ent!, lofr.iMr@ .!4B s eL ol .tu6 oa sPvs o.

l.E3tmnt Entity not dlitribut d puBu.nt io .n ..dLr phn to l!.lnv!'t .t ,.r R4qlirlbn 18{71 ol l,MT

R.aul.tionr or .ny othlr Ebwnt proyblon3 of th. hvlT i.aul.tloB, lf 3uch p@.dt .E mt l.t.nd.d

ro b. inEit.d .!b*q4ntlY
C) Fin @ @t o. B@lnr3, .rdudi,E .ruti!.lix of .iy tEn5*lion cott! .3 P.t tlofa ..xl Ld
Ac@uni .nd .nV rh.chou.. d.bt / lo.. Irm Trurt

I-) o.bt Epaym.t Go a..lud! ,rlrEip.l r.p.yri.nL .s pcr t.h.doLd EMt'r.@pt I cnBrd th@tdr

n.w dlbt lncludint ov.dntl Ldllrlcr .nd to lr4ludc .nv d.bt Ep.yrunB / d.bt tltln nc.d thrcuah

n.w d.bt, ln .ny rom or .quity ai5. .5 r€ll .' r.p.fiEnlol .ny .h.t!i..E94!4 1!9!! !r9! IrylL

(s2s.0o) {s2s.54) {23.90)(0.s4)

-l any r.s!ry. rcqulEd ro b. crc.l.d undcr thc i.m of, d puEE.t to 0€ obllt tbns .&'E
t.th, .nyr (a). b.n a8lt.mnl lntlEd with b.nkr / lin BLl lGutution lrorn tho.n thc TMt

..y ol lts st'v3/ holdcor h.rr. .!.lLd dcbt, 6 (iil. t.rllr3 .itd .ondltbns, cottE.B o. uY

stipul.tio.r applicrbl. to dlbt 3d,itLt l55u.d bY th. T.u!t or t.y ot it3 SPVS/ Holdc6, or lll,. t tilts

.nd condltionr, c@nants o. .ny oth.r 3tlPul.tlont .tplh.bL to .n ml cmm.rcLl tonoulnai .nil.d

by rh. Ttun or..y of itr sPvr/ ttoldc6, (lrl..ac.mnt puEu..t to rhlch lh. sPv/ Holdco op.nt t
ownr th. i.l6tru.ruE .3i.t, ot acmdt.t ,!ffa q crhiow3 lro.n $ah 8-t Gudr a,

.8GnEn! tnn.d$ion *Ni(r. .3cm.l PoEr PUrdD!. .tt!. nt, h.e .getHt, .nd

erro.mnt ol a lit. n:tuc, by rh.t.Er Ed c.lhdl; o. lv). n.tutdY, jqdta.l, r.tuLto.y,

l-) .ny 6pit.l .xp.nditur. on exi5ti.g.$.t5 dEd / he3.d by th. sPv , to th..rt.nl not lund.d bt
debt / .auily o. f.om r.r. ca @.t.d in th. ..di.r V..R

381.28 1,018.15315.11

r
I

66.71 315.11

(17.18) 30.41

Nocf dBtibut.d bY sFv 33.35 284.64

p



Statem€nt ofNet Olst.lbutable Cash tlows{NOCtr) of SPvi underSh.em lnvlTforthe o€riod lrom 01.07.2024 to 30.09.2024

Statement orNet Dbtdbut.bh Crsh tlows (NDCFsl olShrem lnvlT

Dgl- Uchera -Nagod Tollways lrmlted (sPV)

c.sh ,low trem op...n.a fttivitl.3 .. p.r C8h Fbw 5t t.tunr ot srry

922.66

l+l Cih ab*t @h^d tr6 SP!'! rfildr GFla,n dlt'itrd.i. of liOC, dtFot d .. r.. dent

tamldt (ELEnt In ..r. of rk{dcorl
(+l rrc.lsry l@m / lr'.ori.llom lnv6tl3.dMtEs llnt!rcn hco.rr nc.Ir.d tE fD,t rEfund,.,ly
othcr l.r.orE ln lh. n tur! ol hi.r!.|, p.ofi oo eh of Mutu.lf!.dr, lh/!.tmntr,.sir Gtc, dlviLri
I.ro.i. !lc, c,.dodlnt..y rrld At.djBt,Bt . ru.dEr d..if.d th.t lt.. 5uxrt' r{ b. qgid.cd

21.16 5.45 26.61 10.79

(+) Pcadi lrcm 5.1. of lnlBrrrrtu€ ln\6tftnt!, Idn.t^ktu,! rrs.B or ih.E3 d sr'vt d
hv.nmnt Entity .dlut.d fa th. folorllr.
. applk bL apli.l i.IB .nd othcr t c
. i.l.t.d d.bB s.ttLd c .lG to b. ..tthd Lqn 5.L rrt ..dj
. ok ctly.ttribut bh rntrFctlon.ort!
. Pro...dt clnv.rt.d 6 pL.md to b. elnEst d .3 p.r RcauLtlo q7l cd hfi [.8i.tlo.n or .lrt
othlr r.l.r.ht oroltebnr ot th. lnvlI R.ruLtloo.

{+) Pror.dt frorr t b ol lnlr.3tnEtuE lN.t HB, i.lE lrEiuE .i*B d eh ol slur?t of gryt o.

l.E rrunt Entiry nol dbtrlbur.d pu.3@n! to.n..dhr pLn to GiM3t a p.r i.auLtbn 1A{71oa l,rnT

R.8ul.tion, or.ny oth!...Lhnt prcvkloB ol th. l.vll R.tshtidi, ll r*h p.@.d5 N not l.t!,td!d

to b. l.wrt.d sub*qu..tlY
l-) rli.n(! co{ on Sor.otrll'3!, odsdkt.dEdn lbn ol sry t.B*'tbn @t! s F Pt!fft rd L.5
A.count md .ry sh.Ehold.. dcbt / to.n lrm Irun
C) D.bt ruleymnt {to rnclld. pimip.l Ep.ymnl! p.r sch.dulcd EMI't .x.!pt lr r.fn n d $rcuth

Mw d.bt i.cluding o!.dEft Lcllatact .nd to .!dud. .it d.bt llp.yil.nB / &bt rlnn icrd tlru{h
n.* d.br, ln rny lom o, .qulty Bl5. .! rcll - cp.yritnt ol .ny 3h.Eh.ldr d.bt / b.n lrm ltun)

{72r.80} {834.30)0.46 l.122.261

l.) ..y r.r.M cquk.d to b. cE.t d u.d.r $! tclm ol, d puR@nt to rh. obltribnt.tui.a in

.co.d.m. with, .ny: {r} lo.n .aro.rncnt .ni.rd vlth b.nk / li..nci.l lBthutbn t dn rtom tt Tru3t

or .nv ol lrl SPv, Holdcd h.E .v.lLd d!b! o. lil). t .rr! .nd @.xl.tofu, ffinB d .,ry oth.r

5ripuLrio.n .pdi@bh io d.bt !@rlrLt L!4d by ttl. Tru.t o. arly oa lt sPvd ltoidc6, d lllll, t rht

and.o.dni63, co!.n rlti or.ry othd nbuLllo.r.pplk bL to stlml..rnmrd.l bo.rEdrtr.v.lLd

bv th. Tru3t s ..y ol lti slry5/ Holdc.6, 0v). {...,i.ni puuu.nt to }trkh llE sPv/ Holdco oc.Et.r o.

om3 U.lnf..n^f,tur! ar.t, q gm..a.r t*nlx o. c.rhfiow3 rrcn 3u.l .tr.t l.{&h x, cooc..tb.

4E.m.nt, tanrdlr.lon rNt r .aengt, Fs. p!Eh4 .gr..ftnt, L.t tr...tnt, .nd .ny

oth.r .8,eNnt ot . lik n.tuE, hy wh.t.Er mm c.lLdl; or (vl. 3t t'rtorY,ludkLl, r{ul.torY, ot

ro!.mricn!.1 etiDUl.tlo.!: d
{-).ny epitrl dp.ndit!.. on.irt r 83!B ownd / b.rd bY th. sPv, to tlt .n nt Et flnd.d by

debt /.auitydtrcm cr.rcr cG.t.d in th...di.. Y..6

374.24188.46 39.O1 221,41

188.46 39.01

Lse: R.r.ntio./lulilielio.,.! pcr Et!l.tio.! 1a.14 3.04

NOCI dit$buted bY sPv 170.32 35.93

0



Stat€ment of Net Oistribut.bh Cash tlows lNOCFsl oI Shrem lnvtl
OBL Anandapuram Anakapalli HlShwayr Prlvat€ uhited (SPV)

C.!h llo* tom or€Erlna etiviti.r a p.r C.sh Flow St.t.m.t d SPv

4,461.46 15,599.04
(*) C..h tlo,s Ec.tv.d trcin sryr rhr:n cF!*nt .lli.ihrtbt oa l{OC.olllpot i,.r F chrot

l6nEro* (ElM.t lo c& or soldco.)
l|) lr..rury ill.oft / incoc flff inv.3tillc rtMti.i li.t.c3t iEod @iv.d tm tO, rd rllund, .ry
oth.r lncom. l. th. n.tuE of int.Ei! prclit d !h of Mutu.l tu.d3, lnwst@nt!, .sts .tG., .livil.nd
iEoru .tc,, .xclodi4 ..y l.d At.dlutNnts. Funts cLri,Ld th.t th..c .rm!.l. wlll b. coEld.Ed

21.0a 2109 77.A3

(+) P@.d3 trum i.l. ol ink ltMtuc l.Ettmnt , i.lEi.rr<tur! Btttt o. 3h:8. o, SA/3 or

l.wstmnr lntlty .dj!tr.d t* th. lollodna
. applk bL eplt l gdc .id otiE. t rs
. R.Lt.d .l.bt5 sttl..l or dE to bc *ti.d flm ek p@.d!
. Dl€ctt .trtibut bh tr..s..tion co.t3

. Pro...d. dnv.st.d o. pLnn d to !. Ela\ilst d .s p.. i.aubnon 18(71 of l.rl[ t aubdo.. d.,ry
oth.. Ehr.nt p@bloB of th. l.vlT i.auhtbG
l+l P.@.4 trm eL of hldructuru lnEtmnl!, hlr.rtrBtlc.sB c..h o{.h.8 ot sPVr o.

hwniEht Entlty not dBLihi.d p(Frunr to - ..rlbr pLn to r!.lnltn .s 9.r R.tlldorl la17) o{ lnttl

ilSuhircnt o. .ny oth.r cL€nt ,.wUN ot t t. hnl R.tuLtbns, f $.h 9.e.d3 ..t ,lor lnt.idld

to b. inv.5t.d $br.qlxnth
C) Fin.ne @3t or Borowinr3, .rdudl.t .monietl'm of .ny tr..5.cttcn c6rt .! Fr noft $d Lss
A.coonr .nd .!ry 3lr.r.lrold.r d.bt / b.n lrorn lru3t
I-) D.bl nprym.nt {to lnclud. pdn ip.l Ep.ymnt .! p.r .ch.duhd EMI'I .rept I rlnn lxdl lhrcqh

n.w d.!t tncluda.3 ov.dElt l*llati.r .nd ro .rclud. .ny d.bt Ep.ymntl / dlbt Elim@d throuth

new debt, ln a.V lom o. .qoity Ek. 8 *.ll .! r.p.ym.t o, .ny 3h.Eholdd d.b! / lo.n ftoh Irunl

2.14 2.14 (47.96)

('l .ny G5.,v. llquir.d to b. cr!.t d uid.r th. t nru ol, o. psuu.nt to dl. obla.dqir ..U( nr

.c@d.m. witn, .ry: (1,. len asEmnt .nt.Ed rtth b.nt! / tiE*l.l ln.ttutb. l,m vlph th. Irut
or any ol lt! slrr, Holdcor h.v. .v.lLd d.bl. or (ii). t m! .hd cor'dltloor, cov.n ntt a .ry olh.r

ttapul.tio.3 .ppllc.bh to d.bt rftunu,.r nrucd by th. lrurt d..y ot ltt sn/3/ Holdc.., or llll). t c
.nd condirlons, c@cn.nte or .ny oth.r rupuLtkn .pplL.bL ro ltt Ml co|rm.rLl hqro$.tr d.lLd

by ih. Ttun d .ny of it3 SPVt/ Holdco., (iv,. {Ed.t pqEEnr to wt'd' rh. SA4 Hddco o9.r.1.3 d
owN the lnrrutNctlr! .!r.t, o. tcn r.ls lenuc d dhndr. lrm ru.lr &l {ttrdr c, qEsb.

.iErun! tnisni$bn i..vi..r .8r!..rEnl 9dc, Duch.- {Emnl, h4 {rBnnl, ud .iy
oth.r .gr..iEnt ot . llL ..turc, by }t.t E. om €lLdl; s (v). rr.tqtory, judi.Ll, lltqLtorl d
rov.mnr.nt.l 3llout.noB, d
{')any epir.l cxp.ndltlE d dLtl,t.5t t! orm.d / has.d by ttE 9v, rc U. .xt nt not furi.d by

d.bt / mu'ty d l@ r.r€rv.s cr..t.d ln th. ..dk. y..n

1.100.41 8,86r.@ 9,964.41 16,569.94

1,100.81 8,864.00

L.i!: RcEnrio./(utilietioo) $ p.r E Ul.tio.t {3..!9}
NOCf distributed bY sPv 1,135.m

l4

----------nia
s,8r6,24 ]



St.tementofNet Dbt,lbutabl. Clih Flow! INDCF I ot Shrem tnvtT

DBL Bellary Byrapura Highways Private LJmlted (SPV)

G5h now t om o9...nq ..tivlri.r .r ,.. c8h Fbw !,t!t.Ent ol SPV

3,6a1 la 1,022.52 9,030.43

l+l clrh rlos @lwd f@m sPy! whki Ep..-,rt dln ibdlons ot Nocr qnDqt d D r.r ,tbv.nr

rEiEwt lcbEntln .a of Holdc6l
(+) Ir..iury imom / imom tom lnsdrB.dMrht (ht.Est lll.qE l@h€d l,m FO, tr 6tund, ..y
oth.r In@N in rh. EtuE of int.E3t, polit 6 eh ol Mutol t!nd3, lnrimEnl., .s*t! !t ., dMd.nd
i.com .tc., dcludina .ny rhd As.dj!.tmdtt. Fun l.r cLrifi.d th.t th.e .lB.tt rl{ b. .mld.Ed

0.61 0.95 1.55 24.17

{+l Pl@tdr llm eh ol rntrstnxtul! lnvc.iiE,lb, hfr.n rrctu,t .6r.8 oJ rn .!. ol sPv. o.
hv.lrnx.r Enrity .d,ui.d lor tlx iollo*irll
. Applk bh..pt l8.lns.hd ott'.r trr..
. RcLt d d.bt5 *ttbd q dE to b. *ttLd {rm e|. Fq.dr
. oi.*rly.uriblt bk tEcarim ctr
r PlEadr EiMit d d phrn d to b. d.rGrt d .! ,.r i.tuLioo 1817) ot tttvr i.tuLdoltt or.ay
oth.r ELrrt o.wlliffi ot th. hnI R.ruLtbnt
l+) Pr@.& lim s.lc of hfi.tlr!.tur! lftlirltrtt, htonrErw .ert d t h ol rh..!r ol SPv! d
lnErmnt E.tity not dBtriblt d !{runt to .n orfL. pLn to l!-lny6r x ,.. R.tuLdoli lt(r) oa tntfi

n.auhdoB a ..y oth.r EbDnl p.atrrons o{ ti. lnvn &tubtbn , I roci ,.o...dr .r! not kr.nd.d

ro b. invln.d 3ubi.qu.ntlY

l-l frn nc. con oi 8o..orlBr. ltddkt .nErt!.doi of.ny rr.tr6.cdoi cocn a3 p.r Pftfii ..rd 16.
A..oul ..d .iy lh.Ehold.r d.bt / lo.n |rom Trulr

l-) O.bt ,lp.tryEnl lto Inddc ,.Ldp.l ,tp.trrnts .r 9.r sd.duLd EMl" .!c.B It tlnorlc.d tt qth

mw d.bt includlnc otEldr.lt hdlltB .nd to .rdud. .ny &6t Ep.yrBnt! / (hl Etn md thBrh

Ew d.bt, in.nv fom o..cuitY r.L..t w.ll.t E,lyrtlnt oa.ny 3h.Gh.rldc &tt / k n ftm Truil
l-) ..y E*m cqlicd ro b. cE.t d u.rdlr th. tdn! o{, 6 DU.'u.nt to tt!. oDlt tlont ..!tt ln

.<gd.E whfi. ..y: li). lo.n .ar..ttl. t .nt Ed x'hh b. r / ffEEbl h.utstb. lrsn rhoft lh. rrui
o. .dy ol Il! SA/./ Holdc6 h.r. .v.lLd d.bt, o. (ill. t rrE .nd co.xlitkn, ffina o. ..ry .d.r
nipuLtbnr .pplic.blc to d.bt *ar.ttlr EtlJd by ih. Irurt o..iy o, n3 !,a,v, ttoldcd, o. lrril. llrlru

.rd coiditlc$, cor,.6.nB o. .6y oalEr 3tlruLtk . .prllc.bb to .rt 
'tC 

co.wr.d.l to.rot liar m[.d
by tlE lrust d .it of ltt SPV{ 8oUC6, (lyl. .glcGnt pltl{mt lo ,hkh r 9\r/ |lou@ aF..G! o.

of,n! rh. lnfr.srrvcru.. r3t ! o. t.lmr6 ,rl,.m,. o. c.shnorr fro,n .ud 8r.t ($dt .r, .oll..3sbn

ea@m.t, tdBmisbn 4dier .€MnL pmr pur.h8. {r..mni L.!. i,t nrn! .1d .ny

oth.. 4@ru.t of . lit. mtuE, by rfi.tM Ed elLd); 6 (vl. 3t turdy,,'Jdld.l, ntuLto.y, o.

ro$mirntrl niorhtl6: or o5l 0.53 l3s.0o)
{-l .ny opital .rp..dituc o .rhin8 .st d.Ed / h.5.d br OE sPv , to th. .rt it ioa tuid.d by
debl / .quiw q f,m E*ry.i c...t.d 1rr ih. ..rlLr y..E

3,641.74 l,o2a.m 4,705.78 9,O19.30

3,641.78 1,024.@

Lcar; Rctchrion/(Utilir.tion).e pe.r.luhrionr 49.21 11.83

NDCF disrribut.d by sPv 1,6t2.51 1,012.17

U

tl I



Statement ol l{at Dl5tribut.bl. Cash Flow5lt{DCFs) ofShrem tnvtT

OBLGorhar Xhal.atunda HlShways Prlvate Limited (sPV)

140.57) I,t27.O2
(+) c.3h rb*s .!c.h,.d l.!o sPyi rhkt Efllt.nt dbtdbu0ont ol ttDcr .o.nD!t d s ,.r ltl.v.,n

fr.lrl.l,o.t |rdd.nt ln..s. ol Holdc6l
(+) r,!.5u.V lE r. / Ii.orrlc fton hv.int ..rMtbr lht.ct ttrgE ,EiEd lrom rO, ur r.tund, ..y
oth..ln@ru in th. BtlE ol i.t Et, pEfit o {h oI MutDl fundr, lNn@nB,..et!.t.., dh,ld.id
r.comc ctr,, ctcludrnS rny lnd A5.dj$!m.t . Funh.r cL.ifLd th.r th.e .muntr nlll b. .o6rid.cd

s.7s 8.39 36.70
(+| Pro.adr frm eh ol a.fGtwct@ hsnlmlt, i rt 6tn.tur! .ss€r. o. tlE6 oa srirr d
rmnmnt E dty .dJcr.d fo. tlt lollo*lit
. Applk bl. €piLla.lm..d oth.rt rcr

' n.h&d d.bts s.ttlcd 6 du. to h. ..td.d frm -L t@cd.
. Dlrlttlt .ttribur.bL tnn .doi .6rs
. Proc.rdr Elnv6t.d or pLn..d to b. llhtlltd $ F R.ruLtbn 1l(, oa lnvfi in'.rbtbnr 6. xry
oth.r ELEnt r.ovBbm ofth.|lwIT n.cuLtb.t
(+) Pr*..d3 trcm 3.1. ol infnstrutuE lMrttrtntt, l6fr$tru.tu.! .stt d eh of rh.B ot 9v. or

hvcttnEnr EntitY @t dillribucd puEurt to .. ...jL. pLo to clnE4 a p.r R.iuLtbn 1a(rl ol ln T

i.8ul.tio.r d.ny oth.. Ehy.nr prdirir! ot itE lnrl RcauLtlo.3, ll sucti proc.a6 .c mt lnt .rd.d

ro b. lnv.ned 3!bi.qu.nt\
l-) ri..m. .6t on Borrc$.85, cxclldl.il .nbrnr.tb. oa..y ta .ctbn 6t $ rl.r Prollt..d Lort
A.@unt and .ny lhachold.. d.bt / lo.n nm t.U3t

l-) o.b! Gp.ym.t {lo includ. priBip.l Ep.ym.tt .r p.r rd.duLd EMI'5.Ert I EllD@d throqh

n.e d.6t ln.ludlq ov.rdaft f.cllltl.l ..d to.rclud. ..y d.bt Ep:yrDnt / d.bt rltn nc.d th@Sh

n.w d.br, in .ry lom d .quity aia 8 rcll 8 ep.ym.nt of .ny rh..!h.i.l.l d.br / lo.n trm Irun)
(-) .ny ,a.N EqulEd lo b. g..l.d uid.r tlE t rms ot, o. psEqnt to th. oDlts d..! ..bl[ h
aco.drme with,.ny: {1,.lon aar4 nt dt cd *llh b.hls / fn ncLllruttutbn ts rtpn ttE Irun

d .ny ot lll sPvi/ Holdcos h.v. .t lLd d.bt, o. {lll. teB .nd .ddltlonr .o!r.n nt! o. .ny otlEr

3iipubiionr .pplklbh to d.bl ..orili.3 ir$,.rl by tlE Irust or .ny ot it 91/, Holdcc, 6 lill). l!6
and @nditlm, .@.mnts or .ny oth.r tripuLt o$ .ppltabh to .rt dl . ltBLl bdlwiry .nlbd
by lh. Trust d .nv ol ltr sPv5/ Holdcq, (lvl. .c@nl.nt puRu.nt io whkh th. SA/ Holdco op.ntq or

ownt tl. intE$MtuE .et, d a.ent t ,wnu d oshfo*! fro6 $.h .rt i (tuch .3, co.r.5io.

a8Nrnt, rnNmitlbn * klr .gEmnr, Fr!. pudErc .tr.cnEnt, lc.!. .3rlartaq .6d ..y
olhcr aBr.cri.nl or. llL n.tur, by sh.Lv.r n m. c.lLd): or (vl. .t tutdy, Judki.l, Gauhtory, d
8ollmmntd rliPuletlos; o. o.16 0.16 7.76
(') .n! opit l aD.ndltur. on .$tl,t .r!.b olrrd / L.s.d by th. sP1/, to th. stlnr .d lund.d by

d.bt / .quity o. fiom r!*rv.3 6..t.d h th. ..rlLr F.E
(31.92) 7,445,42

(31.92) 1,t16,24

Le53: R.t.ntkr/(urilirtinl at p.r E3uhtidr (r1.92) 14 19

NDCa dkrribut.d bY sPv

0

lc.3h 

fid r.m oe.d0ns .ctniU4 .r p.. c.sh atd sr.rmr oa spv

EooqT .J6ao5



St.t€m€nt of llet Dbtdbut.blcCrih flows lNDCFsl ofShr€m lnvtl
DBLSangll Borgaon Highways P.iv.te Umlted (SPV)

C.ih llow l.oo oplnting .ditti.t .5 p.r Crlh Flo* St r.m.r of Sl,1/

5,225.41 5,490.57 9,544.61

l+) C8h Flos E@iv.d frcm SPlir rhkh EpE-.t dlrt,tbutloo. of ocr @rpur.d .r ,.r chv.nt

lnin wort {ELvrnt ln di. ot Holdco6}
(+l lc3o.r llldE/i.l.om frm iNnill. -lMtb (Lrt.E3t ltEG .eiGd An ro, t rEtu rd,.,ry
o$.. ln om ln th. DtlE of Lt rBt plEOI d .b ol Mutul tu,it lnElt Ertt, at t .tc, dhiLLrd
ltt<o .rc., .rdudilB.ny hd As.dill3fiEnt3. f'rrth.r cLrfr.d th.t tlr6. .ttE 3 rill D. rcd(bltd

12.lt 26.44
't3.78

lr) P@.dt ,rn 3.1. ol iotE.t vctuE l.E.ld.L, l.lE truct@ .st q rh.cr of !PV. q
rnv.trmnr E.tny .djusi.d tq rh. lolbsint
. ApplldbL Bpir.l 8.1n5 dnd oth.r t Et
. R.hi.d d.bt! s€nled or d@ to bc *ttEd lrom r.l. prc...d3

. oir.ctly .ttlb!t.bl. tnB..tion ct!

. PE4d5 clMrtld d pl.nn.d to b. El '.st d .t p.r R.auhnon q7l ol lnnT i.iut bru or .ny
oth.r El.Ent 9@isionr ol th. lnVI iclul.tbr3
l+l Prc.t.& lm el. of InlBtn*luc l.EstrEnt , lnlnrtMtw .st! q Bh ot 3t Er ol sAA d
lN.nmd E.tity nor di5tnb6.d puEu..t ro .. ..riL. pLn to r.l.et .J !.. RctuLti(h 1q4 ot lnvll

R.tlEtton. o..ny oth.r ehh.t p@irixB cd ttE lnylT R.auLtiN, it 3'dr proe.dr ..! id ht rdd
ro b. hwn.d .on3.qently

C) rl..nc. co.r o., 16.'o*{it!, .i.dldit .nE ts.tb. ol.,ry l..n -tlo6 .6ti .s Fr ,tEOt .nd l.ss
A.cdJnl and .iv 3h.ehold.r d.tt / b.h tro.n Trun
(-) tLbt Ep.yn nt lto ndudc princlp.l rcp.yrEnt! .! p.r 3.l|.duLd EMI'3 a..pt It llnn nc.d drcqh

..w d.bt ln ludlnt ovcdr.ft t.rllltlca .nd to .r.M. .ny d.bt rcp.rmntt / d.bt E ln ...d U.oqrh

n.v d.bt, l. !,w lom or.rulty raB. .r u.ll .3 rlD.yrEnt ol .ny rh.r.lEld.r dcbl / lo.n fom lrurl)

o.71 6.45

l.) ..r cr.w. rcqulr.d to b. cEat d u.d.r th! t rmr 61, or puRu.nt to th. oblbaoont .drlnt ln

.c@d.M slth, ..y: (rl, lo.n .ic.runr .nt.Ed dtn b.hlr / nd*l:l ltuihnbi lrc vho.n ft. Irul
o. .nv ol lt! $ryr/ Hold@ h.v. .y.iL{ ccb! o. lll). tlc .Id dditis, ffinrt o. .., ortxr

stlpuhrioN .prlcbh to d.bt s.c!rnt3 l$u.d bI rtr. trutl d ..ty of ht sP1r, Holdc6, d ul). t r
.nd condirkm, cor.Dnts d..y oth.r.tiplLtbor.rrllc.lL to.n.ml co.rn nbl to.rorlllr .v.lLd

by rh. Iur o. rny ol lB slt/i/ lloldcot, (iel. .3@mnt plBqnt to vhi.:i tt sFr/ Holdco oF6t . s
ownr th. lnlaiructur. $s.l or g.n at6 ,wnuc d oihllds f.m !d! .st Gudi r, o.r..$lon

.tr..mnr, tr.nimj$io *ryies .il!!iEn! Poir.r ,!ah.4 .gEm.t, h.* .iEtHt, .nd ..Y

orh.r ,t...mnt ol . like n.tuc, by wh.t.v.. n.ttE c.lLd); d (v). *.tutdy, iudld.L EauLtdY, or

aov.mm.nt.l rtlpuhtlo.r; or

l-l .nr caplt.l .xpcndltur on .ri!tl.s a*t @md / h8.d by th. sPv , to th. lrtcnt mt fund.d b,
d.bt/.quiryorlrch 83.to.3.E.t.d ln th...dl..F.c

676.91 5,240.69 5,917.66 9,59a.94

676.97 5,2/r0.69

l.5i R.r.nrion/lUlilietiool .s p.r GEULtiont 1.91 ,,2.14

Noct diiribur.n bY sIry 675.00 5,771 95

,0



St.t.mentoft{et Dktrlbut bh C.sh Flo*sINOCFS) ofShrem lnvlT

DgL Bansalore NldaSatta Hlghwayr P.lvate Lrmlt€d (SPV)

C.sh llow trom op.Gtl.g ectiviti.3 .! p.r Crth Flow st.t.runt ol sPV

1129.O1) 10,237.44 10,10a.8a
(+) C..h Flom @h.d lrn SPVr rtidr nr6-nt dlntSlt onr ot OCr con rrt rl s F Ehwn

rdmrqt lr!Lr..t ln (r!. ol Holilco.l
l+l TBasury incoN / imoru trcm inEtllns ..tiviti.r (int.Eir ltuom r@lv.d tr@ FO, i.r E und,.ny
olher incom. ln th. n.tuc ol int.ctl, p6rit on eh ol Mutu.l lundr, I.E3tm.t!, .r..t! .tc., davld.nd
lncoft .tc,, .x.ludrna ..y l.d AS.diu5truntr fu.tlEr.hni.d th.t th.! .lenti will b. dsil.ed

26.24 26.24 83.45

la) P@.dr Lffi rh ot hliet EtlE &E.uEnit lnfr..trrdrr! ar.n or rlr.16 oa 5lry3 d
hE3rlHt E.tit! .dlust d lor tlE follrrlll
' apdt bboph.lt l.i!.ndodErt ..
. R.ht.d d.bt! 3.nl.d d du. to b. lttLd llm .h p.@cdr
. oiEdly .tr.lb!t.bl. tE..-tir @t
. P@dr Elnwst d d pLnn d to b. nLrrrtr..l .. D.r ilaubifon r{rl ol hvn t.fubtlor or.ny
oth.r clcrnt Drodrlo8 of lh. lNfI i!.uLtb.!
11) PG!.d! lM el. ot lnlErtF*tuE l.wttdntt, hl6trBtuc .eB d ..L of rh..!t ot sPVr o.

Inw3tmnt Endry not diitribut.d puuu.nt lo rn .rdLr pLn to rd.v..t .r F R.auhtion r8(r) o{ lorl
RegulatioB o. .nV oth.r El.v..t !@itlom ol lh. In T Rcaul.tlo.r If .lf,h proc*d! ... not l.t .d.d

to be iNited tubr.qu.ntlY
(-, tiE@ con d Borrowl g5, .tdtxli{ .istis.t on o{ ..y tn *tbn 6tr .r *r Prdt .rd L.ns
A.@nt .nd .ny rh.Ehol.h. d.bt / lo.. trcn ttun
(-l O.bt cp.ymnt ho lmlod. pdmip.l Epiym.B.s p.r s.rlduLd tMl'3.rpt il EfiNn .d thrdth

new d.ht lncludlry m.daft f*ilitl.3 .nd to.rclud..ny d.bt l!p.yir..b / d.bt.!tuEnc.d thrc{sh

newdcbt. i..nvloft or.quity..ir. as w.lla3 r.D.yirnt ot.nv th.chold.r d.bt / lo.. tlm Trurt)
(-) .ny E .ry. rcquiEd to b. @.t.d !nd.r thc t.m ol, d pucu.t to th. ohlts tlons .rti.g ln

.cdd.@ wilh, .iy: li)- l@n .8@mnl ..t Gd $,hh b.nb / Ilo,lci.l rBthutlon fto.n $rorn th. Irun

or any ot ir. 9vr/ rloldcd h.w .v.rLd d.bt o. {aa). r.rru .nd corxlitint, coE r..B or ..y otlEr

5tipulatione .pplk bl. to d.bt curith! lsu.d by th. Trutt d .ny ot ts sPVt/ ltoldcor, o. (lll, t rmr

End codirioff, co!.n nt or .ny oth.r srlpuLtlorrs .pplkrbl. to .n.m.l com.i.,rhl Donolrlq, .v.iLd

by th! Trutt or .ny ol lt.3 9V3/ HoldCo., (lvl. .t€lmnt pqrunt to rhich th. sFr/ Holdco op.Et6 s
o*.i th. l.ton^r.turc .et, or a.n nt.r rlrnE o. cshioir troft tudt .ss.t {tud .r, co.tc6$n

.gremnt, tnsrnl$lo. ffiic .arErr.t, Polr p!GlE!. .tElHt, L4 lEm.q .nd .ny

orh.r 4E.mnr ot . lik DtuE, by yh.tsr mm €lLdl; s (r). .t rutdy, j'rdld.l, EalLtdy, d
rcv.mmnl!lnlDuEnon3; or {2.11) 0.64 {1.43) (1,10r.s7)

l') .iy c.pit.l crp.ndilur. o. erlrtl.t.ss.t, oer.d / h$cd by th. SPV , lo th!.t.nt mt lunrlcd by

d.bt/.quity dlrcm Es.ry.! cr..l.d ln lh. !.rli.r y.aB

{104.871 10,238,56 10,133.68 18,41780

{104.87) 10,238.56

L.$: n.t.nion/lurilietio.l ae p.r GauLtlonr (254.37) 257.98

NOcf dinnbur.d bY sf / 150 O0 9,980.57

t

t-
I



Statement of t'lct Dlstrlbut.ble Cagh FlowslNDCErl oI Shrem tnvtT

DBL gyrapura Challakere HiShways P,lvate ljmlted (SPV)

C.sh tl ir@ op. G tini .ctiviti.t .r ,.. C.5h Fb, st t mnt ol sPv

52r.79 5,451.25
(+) C.3h rbs r.@lv.d f.om SDyr uhldt r!pr!*m dbvltutloE ol l{OCt onpot d a ,.r.!l.l.nt

h.rum.t (GLv.nt ln ea ol rioldc6)
l+, itu!.y l|Em / I@iE f,m Inv.rn.r .dnfti.. lhr.r.n tlEE @h.d trn ro, tu rdrhd, .ny
orh.r ln orr. i. !h. EtuE ot r6t rB! prcait q eh of Mqtul turdr, I.rt{iEntr, .sr.rS .,t ., dhad.ixl
ltem .tc., 4ludha .!ry lid As.dJGt Ent . r!.rh.r.L!in d th.t th.t .murt. Iill b. dlLLEd

1o.01) 11.O5 17.33

l+) PMadt trom rl! of l.fE3tru.tuE lnEstri.ntt, lntannEtuc .tt.t d.h.B of SPVr d
lnEstm.t Enrlty .djust.d fd th. f.llodlE
. Appli..bL oplt.l a.iG ..d oth.r Lrcr
. R.l.t d d.bB ntthd o d!. io b. 

'.ttLd 
fto.n xL p.oc..di

. Dl...rly .nrlbui.bL tr.G.ctbo ..tB
r Pro..edi r.lnv.5r.!, d pLrn d to b. Ei.E t d .! pcr i.auLtlo. 18(71 ol l.vll l.t!Ltlo.. o..i,
other El.v. pr@lsio. of th. l.vlT n.auLtlons
l+) Prcc!.dr Lom €L ot lnfr.st udur. liv.stlHt , lnhstrstuE .s.B r nh .,l rhd ol SA/. q

hwrtmnt [nrity rct di.triblt d puuant to ..rlh. rLn to GiNtt.r p.r t.auLtb. !6{71ot hrl
ReguLtio.r d .ry oth.r EhEnt p,oLiE ol tlE l.MI i.tuLtloftr, lf ,'Jdr p.oc.!d3 d ,Et lnlld.d
to b. lnw3t.d subeqE.tly
C) Fjna.c. @n on Borcwingr, .rcludina .trBtlstld ol.ny tEB..tlon co!8 .. p.r Plott .nd losl
Ac@nt .nd .ny sha..hold.r d.bt / lo.n lrcm lut
l-l o.bt Ep.ymnt (to lndud. p.iidp.l .lp.yrEnt .t Fr tdcduLd EMl r .r..pt I r!tu.lic.d tlvEth

mw d.bt ldrdi.t @dafr h.ilhi.r ..d t cdudc l.t ddt.lpqilni' / ddr lt0rlrrcd ttyDl|t

rclf d.bt, In .ry lonn or.qulty r.lr. $ r,!ll .3 Eo.yryEnt ot .iy sh.Ehold.. &br / lo.n l.m Irunl
{-J e.y rcs.M cqulEd to b. .ro.t d u.dd rh. t ..r'c d, d puR!.nt to th. oblt ibru .rtll| ln

.@rd.rc. *lth, .ny: {l}. lo.n .a@m.t dt.E l rilh b.nb / 0n id.l ln iirtbn fro.n rtorn t p trun

n .ny of lt3 sh/y' Holdco. h.vr .e.lLd d.bl o. (tll. t.rir .'rd coi.litlons, coia tt d.,ry orh..

ttipuhtbnt srpllc.bh to d.bt 3.odtar h3ll.d by ti. Irust o..ry of ht sPVi/ houcc, d {$. t c
..d.ondltid, @..nt s.ny oth.. i{plLtioG.pFlk bhlodt mldrm.ELlbo.ro$nar.v.tLd
by the Tru't o. .ny ot lr. sPv./ Holdc6, (lv), .llt m.n! plrtu.nt to whth rh. sPv/ tlold& o9.nr.r d
om5 th. lnldtrEluc a4t. c r.]rdG! l4n4 d dh6os nm 

'l'dr 
.tt t lsrdr a, corrtrrlo.

4r..ri.nt, t .ntnission rcrvk r {r..lH! PoI.r P{!dr.r t !!nrn! 1... irldEnl .lld .r!Y

othcr .8l! rtEnt ol . liL n run, by wh.tar Ellt olcdl; o. (vl. rt Mory, lnld I qvbto.y, o.

r@mri.ntd stlouLtlonr; o. 0,63 0.63 445.43

(-) .hy caplt.l lrp.ftlllur. on .xbtlna .r3.ts own d / L .d by ti. Srv , to tli. .n nt nor fund.d by

d.bt / .quirv or lrom E*m3 c...t!d ln rh. ..rlLr v..6

52178 3,616.35 4,139 r5 7,354.a1

IL
I

I

521.78 3,616.36

L.$; R.r.ntion/(Utillt !on).r 9.r r.aubnoni {3.22) 5.54

NDCF disrribu!.d by sw 525.@ 3,610.a3



St.tcment ol l{et Dlitrlbut.blc c.5h FlowslNOCFsl ofSh.em tnvtT

DBtChandikhole Bhadrak Hlghways Prlvate Limited (SPV)

c.rh io, trcm op.Etani &trvrri.t .. ,.r c8h Flo* 9.r.cnt ol sFy

8,!13,11 301.O5 4,514.17 13,204.59
(+) c.rh rb$ G.lvld 1106 sPlrs whkh Eprur.nl dktributlonr d l{OCf .ompqt d u p.r ELv.ni

rdcro.t {cbEnt ln .a ol rdc6l
{+} lc8ury imm / iEoc ko6 lru5tirll .ctivt].. lirt ct kro.rr r.c.i!rd llm FD, rrt Etuid, ..y
oth.r i..om in tlE n.tuE ot int@st, p6fr on 3.L ol Mutul fu.dr, tmitm.ts, .r..r! .tc., dMd.nd
l..m .rc., .tcludinl ..y hd A5.djuttmnt5. Fuih.. chnfEd th.t rh.3. .n|olnrs wlll b. .$ikEd

19.26 19 26 4.29
(+l P.e..dt lrcm eL ol l.fErtrwtuE lnwd,nntr, liltlltnJ.tuE u4t! d tlE.lr oa si,Vr d
lrwstE.t Entny .dlust.d td th. tollorirB
. Applic.bl. epit l g.iB ..d oth.r Lrci
. i.l.tcd d.bB 3.nlcd o. d€ ro t scttLd frw tiL p@.dr
. Dircttly .trdbur.ble tBffi.ction coit!
. P@.dr r.lNBt.d or rL.rEd to t ,!lnv.!&d $ F. R.srLtlo. t8l7l oa lfttr i.aut tbE d..ry
oth.r ct v.nt p@isi* otth. hvll RczuLtim
l+) Prcc.d3 fiom !.r. ol lnlr.3t lclul! hrEttmnt , IifdtrrtuE .rt t3 o. 3.L d th.B ol5Pv! d
l.E3trcnt tnnty not dlt.ilutcd ,ur!!.nt ro an..rlhr pLn to E-iMit a p.r R.auLtlon t8{7lot t,MI

Rqul.rbnr or.ny other cl.v.nr prditloB oa rh. lnUT R.tlLrlonr, lt 3uch p@.dr .c mr tnt ndGd

to b. tnv.!t.d 3o&.qu.ntly

l-l fin.re cGt o Bdrwi.'ar, .rddtg.nE &.tb. oa..! tr.B.ctlon c6B s F Ptoit.ri (6s

^lcount 
.nd .ny rh.rchdd.r d.bt / b.6 frm llwt

(-) O.bt Ep.ytunt ho ln lud. prtn lp.l rcp.yrunt5.r p.. *h.dul.d EMt'r.rpt lf Enh..c.d thrdrah

new d.bl includi.B @edEft la.lllti4..d to.rdudc.ny dcbt Ep.ymnt / d.bt cl\D...d throuah

new d.br, in.ny lom d.quity ai- wcll.3 Ep.yrE.t ol..y rh.Ehold.r d.bt / lo.n lrcn ltun)
(-) eny r.t .l/. l.qunld to b. cr!.t d srd.r th. t ffi .r, o. ptl.$.nt to ttl. oblii.tbB siiEsr tn

..qd.@ ,ith, .tty: (il. lo.n .tmnt ..t .!d lith b.nk / i.rn ld bnitution frcm $loln $. TGt
or Eny ol ll, SFyr/ Holdcor h.w.v.lld d.!t, d {lll. t m.nd condl$onr, cov!flnt d.ny orh.r

tnpuhtl,ont .ppll.lbL to d.bt t oJdtLs lssu.d by di. Irun d ..y ot h. sPv, rddcor, o. llll). l!,nri
.nd condllloot, col.Dntr o. ..t oah.r nipd.tio.B .pplh.bb to .rt nIl q Edd to.roxirtr .r.it{
by uE Trun or ..y of it3 sryr/ Holdco., (ivl. Ir!.rtl.nt Brtl,.at to r'lidr th. stt/ Holdco oFot r d
ow ti. lnftutrud@.sl/ d a.mnt6 r!!,!nuG d c.rhfiof trom sEh $s€t Gu.lr .3, co.Esrid

aA@mnt, tEmmi$bn 4dt 3 .lEmnti Dorer purdE* {n m.nt, h.r. .a€.flnl .nd -y
oth.r .iE.Enr ol . lit n tg€, ty eh.t Er dd elLdl; d l!1. 3t tutdy, lridld.l, .BoLto.y, o.

4oEmnl.nt.l 3tipuhfMs; o. 10.25 10.26 {103.13)
(-) .ny c.pilal .tp.ndltuG on lrletirB.3s.lr om.d / l! .d ty th. SPl/ , to th. ut nt nor t!.d!d by
debt / .qulty o. lrcm rcr.ry.. (..tcd ln lh. ..rlhr y..6

8,332.37 311.31 a,643.5a 13,!13.70

4,417.31 311.31

L.$: R.t..tad/lutala6tid) .3 p., Etuhtih! {1.23) 16.31

NOCf diiriblr.d bv sPv 3,333 6t 295.00

n



Statctnent ol Net Dlstrlbutahle cash fbwa lNDCF5) orShrem hvtT
Dgl, Rewa Sidhi Highwayi Private Limited (SPV)

caeh Io* iiom op.otina .ctivari.r .r p.r C.th rbr St t.ftnr of SPv

313.41 4,rat.25 5.os1,67 9,354.22
(+) ca3h flowt r.c.hr.d lrcm sPyr e'trich Epr.rlnt dbtdbutio.r ol NDcr cdnpur.d .s pl.r EhE.t

hm*dt {ELErr i. e* oi Boldco.)

{+} TE.iury laom / illcom lM lNrtirE -tMtB lhr.Gt irr.dE @iv.d f.6 rO, t r ctund,..ry
oth.r Inco.ic in rtl n.r!a or hr.l!3r, p.otit o.r ..h ol Mut€lt!.dt, rm3tmnrr,.sB .t4, .ltuid!.d
lncoru !tc,, .rcludlng ..y l.d A5.djuttmnB. funh.r.l.rifi.d th.t ti.r. .lN.B wlll b. @ild.r.d

14.3s

{+) P@.dt t6 sL ot l ntt,u.tuc lnE.!m.t , lnfrrsl.lrtsn .*B d th.Er ol 9v3 or

lncttu Enllty .djut d lor th. iolbtng
r applk bh epni g.i.r .d oltE. ta&r
. n.hEd d.bs t.nbd or du! to bc rcttlcd lrlm r.L pr@.dt
. DiEtly .ttribut.bl. tBnnctlon .oi!
r P|@filr r.lr'v.{ed o. pLnn d to b. Etmlt d u p.r A.tut tkn !8(7) ot tdfi i.sut tidr. d.,ry
other Elsnt p@lsin ol th. hrT R.lrLtbnr
(+) P@.dr l.m FL ot l.faiructuE lft.nllEnt!, hfr.nrBtuE ret! a r.L o( $..!r of 9v! o.

lnv.mllc Endty not di5t.ibut d ,u6onr to.n..dLr pi.n to E-lnE(.3 p.. R.tuLibo $l7lol hnl
R.Bul.tldr or.ny oth.r Ehv.nt prcvlilo.r ot th. lnvll i.8uLtlon5, ll3Bt pt@.&.,r hot lnt.nd.d

to b. i.E3t d 3ubi.qu.ntlY
(-) FiE... c6t 6 somwir!. .rlldilt .rr.rb.tton o, -ry t.nxtro. 6t .s p.r trEnt nrd Lo.s
A@nt .nd .ny rh.Eiold.r d.bt / b.n frm rtult
(-) D.br Ep.ymnt (to includ. priftlrElcFEymnt! I p.r 3.hcduLd €Mr'r dePt f Elirm.d thdAh

.ew d.bt inclsdl.B @rdnft t .ilitl6 ..d to.rclud..ny d.bt rlp.ylrrnt / d.bt EflD@d th.oug

.ew d.bt, l. .ny lom d .quity ai5. .i Nll a ..p.ymnt ot .nv rh.€holdfi &bt / b.n ftm Iatl
{-) .ny E!.m cquicd to bc cc.tcd und.r tlr t!flnt of, d plEu.rt to ttE oblt tbl' .rtriq h
...od.nc. wnt, .ry lil. lo.n .&.arEnt .trtccd yith b.n& / fiDmLl lnriltlIo. ldr| dlo.r rlE Tut
or .ny ot is sP!5/ Holdcor h.E 8.lLd d.bt, o. llll, tcrlir .r1.l condltlont, coEE.tt d Dy oth.r

ltipuLtloot .prlk blc lo d.bl t. udtL. l$€d t| tli.-rrust d.nt o{ h! 5Pt/, Ho|dco., o. { ). tlrln3

and @idhl,oB, cov.Enr' or .ry oth.r dlpuLtldrr .pplloDl. to dr.nC comsd.t bo.touL$ .rCLd

by th. Tut d ..y o{ itt sPvr/ Holdcd. livl. {n m.nt puEu.nt to r dr th. sFv/ tto|dco orcr.r6 or

ow6 rh. hfn5tructuE .3*t, or l.n.hl.! ,!i!nu. or c.rhflo$ l|orn ixh .rs.t l*h .r, drc...ion

a8@m.! tEBmi$bn *rvi..r .trt .?r.nl" porr.r purch.s. atll.dEnt, L.* {r..rEnt, .nd .ny

oth.r .8rc!runt of . llb n lur., bI rh:t v.r 6.lrp olhdl; n {v). ltrturdl j'nld.|, 
't8i.to.y, 

o.

8ovlmnEntal nlpuhtidt; oa lo.70) 0.'r0 (0 30) 1642.s9)
(-)..y opil.l .!p.ndit!l. on crBllry iss.ts olrn d / hrt d t! th. sPl/, to th..x!!nt ioi tuid.d by
debt /.qulty or trcm B.Mt cr!.t.d In th. ..dhr y!.6

327.06 4,7a2.15 s,709.22 4,124.t2

31105 4142.16
Le$: R.t.ntao.y'(Utilistim) er pc, Gtubton! 12 05 l_76
Nocf ditrnbur.d by stv 3l5.OO

4



Statement o, Net Distributable Cash Flows (NDCFS) oI SPVS under Shrem tnvtT ror the perlod from 01.07.2024 to 30.m.2024

Statementot Net Olit.lbutable Cash Flows (NDCF5) ofShrem tnvtT
DBL NidaSatta Mysore Highways Private Llmlted (SA/l (ln t khs)

Carh flowfrom oper.tin8 activities as per cash rbw StatementofSPV

9,253.17 890.93 10,154.10
(+) cesh Flows received f.om SPI/5 [hldr represenr dlstrlbutions of I{OCF cornput€d .3 p€r retevanr

framework kelevant ln caJe of Holdcor)
(+) Treasury incom€ / Income ftom lnv$tjng rctiyities (int€rest income r€(eived Irom fO, tar refiind,
any other income in the nature of lntaresi profft on sal€ of Mutual fundt investments, assets etc.,

dividend incorne etc, exdudinS eny lnd AS adiustmentr further darifi€d that th6e .mounts will be
considered on a cash receipt basis) 49.89 0.11
(+) Proceeds from sale of infrastructur€ lnvestm€nts, lnfrast uEture asseB or shar€a ol SPvs or

lnvestm€nt Entjty adjusted lor the rollowlng
. Applicable capiEl8ains end other tarcs
. R€lat€d debts s€tded or du€ to be settled fro.n sale proaeedt

. oirecdy anributable t ensadion costs

. Proceeds reinvested or planned to be relnv€sted ei per Retulation 18(7) of lnvlT R€gulations or any

other relevant provirionr ofthe lnvJT RetulationJ
(+) Proceeds from sale of infrastructur€ invesunents, lnfrasuuctur€ ass€E oa sale ot shret of SPvr or

lnvestment Entity not disvibuted pursuant & an eerlier pl.n to re-lnven as per Re8ulation 18(7) of

lnvlT ReSulations or eny other rel€vant prcvlsions of the hvll Re&letlons, lf sldr proaeeds are not

intended to be invested $bsequendy

{-) Finance cost on Borowings, erduding amorlisation of any t ansactlon costs as per Pro6t and toss
Account and any shareholder debt / loan from Tn st
(-) oebt repayment (to indude principal repaym€nts a5 per s.hedul€d EMI'S exc€pt lI reffnanced

through n€w debt including overd.aft facilities and to €xdude any debt rep.ynents / debt refinanced

through new debt, in eny form or equity raise es w€ll as repafnent of any shareholder d€bt / loan

from Trurt)

133.63 (0.80)

(-) any reseNe required to be created under the t€rms ol or pur$rant to th€ obliSations arisint io

accordance with, any: (l). loan ageemcnt entered wlth bants / financl.l hnih^lon ftom whom the

Trust or any of its SPVS/ Holdcos have af.iled debt or (iil. terms .nd coodltioos, @venants or any

other rtipulations applicable to d€bt s€curities Issoed by the Trun or.ny of lts Sfr/V Holdcot or (iii).

terms and conditiont covenants or any other stlpuletions applicable to external commercial

borrowints avail€d by the Trun or any of lts SPV, Holdcos, (iy). aSreement pursuant to which the

SPV/ Holdco operat€s or owns the inhart uctu.€ ai!e! o. 8€nenter rcv€nu€ or cash8ous ftom sudl

asset (such at concesgon aSreement, transrniicon servlces atreemen! po{rer pufdEse ageement,

lease eSreemenl and any other atreement of a llke nature. by what€v€r naan€ call€d); or (v).

statutory, iudidal, re8llatory, or tovernmental stipuladons; oa

(-l any cagital exp€nditure on existint asseb orvned / le.sed by the SPV , to the €xtent not fund€d by

debt/ equiw or from reserves created lh the earlier years

NDCF for 5PV
9,446.69 890.23 r0,336.93

L€ss

Iess

132.83

ln view of chante in the formet for lomputaion ot Nlrcf pursuant to $e SEBI cirqrl.r dat d December 06, 2023, th€ comparative itatcm€nts of ,{DFC fo. the quarter and halt
year ended September 2023 has not been liven.

NDCF at SPV tevel 9,446-69 890.23

Lers: Retention/(Utilitation) asperretulations 140.34 15.23

NOCF dislributed by sPv 9,305.35 875.00

I

49.99

30$ September,2024
Quarter ended 3orh

)EAe, ZO24

Six Mooths ended
3oth September,2024



Statement ol Net Dlstrlbutable Cash Flowr (NDCFsl ofSh.em lnvlT
Pathrapali Kathgho,a Highways Prlvate Limited (SPVI (ln t kh3)

Cash flowfrom operatint actrvitjes as per Cash rlowStatemeni of SPV

3,254.53 {s2.42) 3,202.11

(+) Cash flows received from SPys whldr rep.esent dist ibuuons of OCf cohput€d as per r€levant

framework (r€levant in.a5€ of Holdcos)

2.53 (0.00)

{+)Treasury income / income from inv€sting .ctjviti€s (int.rest income re.€ived from FD, tax refund,

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

dividend Inccme etc., ercludint any lnd AS adjustmenls. further darified that thes€ amounts will be

coosidered on a c?rh receiptbasis)
(+) Proceeds from s3l€ of lnftastructure lnyesgnenq intrastructure assets q shres of SPvs or

lnvestment Entity adjun€d for the followlnt
. applicable capital sains end other taxes

. Related d€bts settled or due to b€ settled trom sal€ proc€€ds

. Dir€ctly ettributable transaoon costs

. Pro<eeds reinvested or planned to be relnv.sted as p€r ReSulatim 1817) of lnvlT R€gulations or ahy

other relevant provislons ofthe lnvlT ReSulatlons

add

(+) Proceeds from sale ot infrast ucture inyeitm€nts, inftasfoctur€ ass€ti ol salc of shares of sPvs or

lnvestment Entjty not dislributed pursuant to an earlie. plan to re-invest a5 per Re8olation 18(7) of

lnv[T Regulations or any other relevant pro$sioni of the lnvtT Regulatioit lf sudr proceeds are not

intended to be invested subsequently
(-) Finance coit on Borrowing!, erdudinS emortisation of any transadion cost! as p€r Profit and Loss

accountand any shar€holder debt/loan from Trun

Less

(') Debt repayment (to include principal r€payments as per sdreduled EMI'S ercept it reffnenced

through ney, debt includin8 overdraft Iecilitie. and to erdude .ny debt rep.yments / d€bt refinanted

throuSh new debt, in any form or equlty nis€ as well es repayment oI eny sha.eho{der debt / loan

from Trust)

30.39

(-) any reseave required to be creatcd under the terms ot, or pursu.nt to the obligadons arlcnS in

accordance with, any: (i). loan agr€€ment cnter€d with banb / finandal lndtution trom whom the

Trust or any of its SPVS/ Holdcos hav€ .valled debt, o. (ii). t€rms and condltlms, oov€nants or anY

other stipulatlons applicable to debt s€orriUes lssued by the Trun or any or lts SPVy' Holdcos, ot (lill.

terms and conditiont covenants or any other supulat ons applicable to extefial commerdal

bonowints availed by the Trust o. .ny of lts SPvs/ Holdcos, {ivl. agreemenr porsuent lo which the

sPV/ Holdco op€rates or owns the infrastructure asset, o. tenerates revenua or cash8ows lrom such

asset (such as, concession age€m€nt, t ansnlsslon seNiaes aSreement, povr€r purdEse atreemenl

leas€ atre€ment, and any other agrsement of a like neture, by what€Er nam€ call€d); or (v).

staNtory, tudioal, reSulatory oa Sovernmental stipulations; or
(-) any capital erpenditure on cxlsting assets owned / leased by the Strr, !o the ext€nt not funded by

debt/ equity or from reserves oeated in th€ earlie. years
[ess

3,257.06 (22.03) 3,235.03
NDCt lor SPV

2.s3

30.39

tn view of chante in the format for computatlon ofNDCF pursu.nt to the SEB|clrsrlar dated oecember0t 2023, thecompa.atlve statements of NDFC for the quartet and half

year ended September 2023 ha5 not been &ven.

NoCt at sPV Level 3,2s7.06

tess: Retention/(Utili5ation) as per regulatlons (2.581

NDCF disrribured by sPv 3,259.64

\,

30th september,2024
Qu.(e.€nded 30lh

lune,2024
sil Month €nded

:loth September,2024



Statement of Net Distributable Cash Flows NDCFS) of SPVS under Shrem lnvlT for the period from
01.07.2024 to 30.09.2024

Statement of Net Distributable Flows lNDCFsl of Shrem lnvlT
APCO Arasavalli Expressway Private timited (SPVI

As the SPV wa5 acquired during the quarterended septembe.2024 the comparative figures for
year have not been given.

(ln takhs)

Add

Less

Le5s

less

NDCF atSPV tevel 10,498.00
Less: Retention/(Utilisation) as per regulations
NDCF diskibuted SPV 10,498.00

cash flow from operating activities as per Cash Flow statement ofsPV

87.35

Add

(+) Cash Flowi received f.om SPv'5 which represent distribuions of NDCF computed as per relevant

framework (relevant in case of Holdcos)

Add

(+)Treasury income / income from 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., excludin8 any lnd AS adiustments. Further clarified that these amounts will be

considered on a cash receipt basis)

(+) Proceeds faom sale of infrastructure investrnents, infrastructure asets or shares of SPvs or

lnvestment Entity adjusted 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 b€ ,einvested as pe, ReSulation 18(7) ot lnvll Regulations or any

other relevant provisions of the lnvtT Regulations

Add

(+) Proceeds from sale of infrastructure inveitments, infrastructure assets or sale of shares of SPV5 or

lnvestment Entity not distributed pursuantto an earlier plan to,e-invest as p€r Regulation 18(7)of lnvlT

Regulations or any other relevant provisions of the lnvlT Re8ulations, if such proceeds are not intended

to be invested subsequently
(-) Finance cost on Borrowings, excluding amo.tisaton of any trdnsaction costs as per Profit and Loss

Account and any shareholder debt/ loan from Trust
Less

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

through new debt includin8 overdraft facilities and to exclude any debt repayments / debt refinanced

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

st)

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

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

Trust orany ofits SPVS/ Holdcos have availed debt, or (ii). te,m5 and cooditiont covenants or any other

stipulations applicable to debt s€cudties issued by the Trust or any of its SPV5/ Holdcos, or (iii). te,ms

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

availed by the Trust or any of iB SPV5/ Holdcos, {iv). ag.eement pursuant to which the SPV/ Holdco

opeGt€s or owns the infrasfudure ass€t, or 8enerates .evenue or cashf,ows from such asset (such as,

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

and any other a8reement of a like nature, by whatever name calledl; or (v), statutory judiclal,

regulatory, or Sovernmental stipulations; or
(-) any capital expenditure on existinS assets owned / leas€d by the SPV, to the extent not funded by
debt/ equity or from reserves created in the earlie, years

NDCF tor SPV
87.3s

Opening Ealance on Acquisition
10,410.65

NDCF for SPV
10.498.00

qua financial

Description
Quarter ended

30th September,2024



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

Freedompoint Expressway Private Limited (SPV)

As the SPV was acquired during the Quarter ended September 2024, the comparative
year have not been given.

(ln takhs)

Add

Add

Add

Less

tr

51.08

Cash flow from operating activities as per Cash Flow Statement of SPv

(+) Cash Flows received from sPv's which represent distributions of NoCF computed as per relevant

framework (relevant in case of Holdcos)
(+) Treasury income / income from investing activities (interest income received from FD, tax refund,

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

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

considered on a cash receipt basis)

Add

(+) Proceeds from sale of infrastrudure invesuflents, infrattructure ass€ts or shares of sPvs or

lnvestment Entity adjusted fo. the following
. Applicable capital gains and other taxes

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

. Directly attributable transaction costs

. Proceeds .einvested or planned to be reinvested as p€r ReSulation 18(7) of lnvlT Regulations or any

other relevant provisions ofthe lnvlT Regulations

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

lnv€stment Entity not distributed pursuant to an eadier plan to re-invest as per Regulatlon 18(7) of

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

intended to be invested subsequently

Less
(-) Finance cost on Borrowings, excluding amortisation of any Uaosaction 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 .epayments / debt refinanced

through new debt, in any form or €quity raise as well as repayment of any shareholder debt / loan from

Trust)

Less

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

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

Trust or any of its SPvs/ Holdcos have availed debt, or (ii). terms and conditions, .or"n"nt o, 
"nyl

other stipulations applicable to debt securities issued by the Trust or any of its SPV5/ Holdcos, or (iii).

terms and conditions, covenants or any other rtlpulations 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 se.vices 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 fund€d by

debt / equity or from reserves created in the earlier years

51,08
NDCF lor SPV

7,430.15
opening Balance on Acquisition

7,481,23

res for prevlou rters and fina

NDCF at SPV Level '1,48t.23

Less: Retention/(Utilisation) as per regulations

NDCF distributed by 5PV 7,481.23

Statement of Net Distributable Cash Flows (NDCFS) of SPVS under Shrem lnvlT for the period from
O1.O7,2024 to 30.O9.2024

Description
Quarter ended

30th September, 2024

NDCF tor SPV



Statement of Net Distributahle Flows INDCFs) of Shrem lnvlT
APCO Navkalyan Expressway Private timited (SPVI

As the SPV was acquired during the Quarter ended September 2024, the
year have not been given.

s for prevlous qua

(ln Lakhs)

Add

Add

Add

I

r
I

Less

Less

Less

ncial

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

99.88

Add

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

framework (relevant in case of Holdcos)
(+) Treasury income / income from investing activities (interest income recdved from fD, tax refund,
any other income in ihe nature of interest, protit 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 infrastructu.e investments, infrastructure assets or shares of SPVS or

lnvestment Entity adjusted for the following
. Applicable capitalSain5 and other taxes

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

. Directly a$ributable transadion costs

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

other relevant provisions ofthe lnvlT Regulations

(+) 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 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, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan from Trust
(-) Debt repayment (to include principal repayments as per scheduled EMI'S except if refinanced

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

through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from
Trust)

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

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

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

other stipulations applicable to debt securities issued bv the Trust or any of its SPV5/ Holdcos, or (iii).

terms and conditions, covenants or any other stipulations 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 generates revenue or cashflows from such asset

(such as, concession agreement, transmission services aSreement, power purchase agreement, lease

agreement, and any other agreement of a like nature, by whatever name called)i 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 earlieryears

99.88
NDCF for 5PV

Opening Ealance on Acquisition
11,2M.11

NDCF for SPV 11,303.99

n
Lessr Retention/(utilisation) as p€rregulations

NDCF distributed by SPV 11,303.99

-*g

parative

Statement of Net Distributable Cash Flows (NDCFS) of SPVs under Shrem lnvlT for the period from
01.07 .2024 to 3O.O9.2O24

Description
Quarter ended

30th September, 2024

(

NDCt at SPV Level



Stxtcnrcnt of Dcvi{tion / Variation in utilisation of funds rriscd for thc quarter cnded J0,09.2024
NAme oflistcd €ntity Shrcnl InvlT
Ilrode of Fund Reising Pr.fer.niirl I\su.s
Detc of Reising Funds t3-08-2024
Amount Raiscd Rs. 400,46,99,847/-
R€port liled for Querter cnded 30-09-2024

lllonitoring Agancy Not Applicrble
l\lonitoring Ag.ncy Nrmc, if rppliceblc Not Applicable
ls thcre s Devistion /Verirtion in usa of f nds rsisad No
Ifyes, tvhether the ssmc is pursuent to chrng. itr tcrmi ofr
contrrct or objacts, iryhich was rpprcvcd
by thc lhrrcholdcrs

Not Applicable

If Y.s, Dstc ofshareholder Approval Not Applicable
Explrnrtion for lhc Deviatioll / Veristion Not Applicable

Commenls oflhe Audit Committee aft€r review Not Applicsble
Comments oflhe ruditors, ifsny Not Applicable

Objeats for which fund! hrvc brco r.i3cd rnd wh.ra
thcre hrs ba.n a dcvirtion, in tha follosing tablc

()riEinsl Objccl Iuodifi.d
Object, ifrny

Origio.l Allocrtion Modllt.d
rllocrtio[ If

rny

Funds Utilis.d Amouni of Dcvirtion-/
Vrrirtion for tha qurrtar
acaordlng
lo.ppli..bl. obl.ct

Rcmrrks if
any

The procecds from the Prcfercnlial Issur arc propos€d to bc
utilized by the Tost, inte. alia, for thc purposcs of(i)
consummation ofthe Proposed Acquisition, (ii) rcducing its
existing debl and/or (iii) mceting the gcn€r8l capilal
cxpcnditure and other projccl-linkcd requiremcnls of its cxisting
assets.

Nonc Rs. 400,46,99,t47l- Rs. 1,40,19,03,544/- NiI Fund

utilized till
30.09.2024

Deviotion or wiotion could maon:
(a) Deeiatlon ln lhe obj.ctt ot purposdfor N,hlch lh.Junds hove been rabed or
(b) Devio od ln ,he amounl ollunds octuolly utilizcd os agalrs, whal r,ct orwnally dbclos.d or
(c) Changc id lcms ofa controct rclerr.d to in thctund .olslng docum. Lc ptosp.ctus, lcde. ofoll.r, ac

Shrem Infn Inv.ltmcnt Mrnrg.r Privrtc Lihitcd
Financial Private ited)

(ln nl Ih Shrcm

he(*e!
Dir.ctor
DIN:00I15575


