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Date: 24th February 2021 

Shrem InvIT  
(acting through Axis Trustee Services Limited (in its capacity as ñthe Trusteeò of the Trust) 
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W.E. Highway, Near Landmark Building, 
Andheri (E), Mumbai 400 069. 

 

Shrem Financial Private Limited  
(acting as the Investment Manager to Shrem InvIT) 
1101, Viraj Towers,  
Junction off Andheri Kurla Road, 
W.E. Highway, Near Landmark Building, 
Andhe3ri (E), Mumbai 400 069. 

 
Sub: Financial Valuation as per SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 

amended (ñthe SEBI InvIT Regulationsò) 

 

Dear Sir(s)/Madam(s), 

I, Mr. S. Sundararaman (ñRegistered Valuerò or ñRVò or ñIò or ñMyò or ñMeò) bearing IBBI registration 

number IBBI/RV/06/2018/10238, have been appointed vide letter dated 11th January 2021 as an 

independent valuer, as defined as per Regulation 2(zzf) of the SEBI InvIT Regulations, by Shrem 

Financial Private Limited (ñSFPLò or ñthe Investment Managerò) acting as the investment manager 

for Shrem InvIT (ñthe Trustò or ñShrem InvITò), an infrastructure investment trust, registered with the 

Securities Exchange Board of India (ñSEBIò) with effect from 04th February 2021, bearing registration 

number  IN/InvIT/20-21/0017 and  Axis Trustee Services Limited (ñthe Trusteeò) acting on behalf of 

the for the purpose of the financial valuation of the special purpose vehicles (defined below  and 

hereinafter together referred as ñthe SPVsò) of Shrem Infrastructure Private Limited (ñthe Sponsorò or 

ñSISPLò) as per the requirements of the Securities and Exchange Board of India (Infrastructure 

Investment Trusts) Regulations, 2014, as amended (ñSEBI InvIT Regulationsò). The SPVs to be valued 

are proposed to be transferred to the Trust to be created as set out in the SEBI InvIT Regulations, 

where SFPL is acting as the Investment Manager and SISPL is the Sponsor as per the extant provisions 

of the SEBI InvIT Regulations.  

I am enclosing the Report providing opinion on the fair enterprise value of the SPVs as defined 

hereinafter on a going concern basis as at 31st January 2021 (ñValuation Dateò).  

Enterprise Value (ñEVò) is described as the total value of the equity in a business plus the value of its 

debt and debt related liabilities, minus any cash or cash equivalents to meet those liabilities. The 

attached Report details the valuation methodologies used, calculations performed and the conclusion 

reached with respect to this valuation. 

I have relied on explanations and information provided by the Investment Manager. Although, I have 

reviewed such data for consistency, those are not independently investigated or otherwise verified. My 

team and I have no present or planned future interest in the Trust, the SPVs or the Investment Manager 

except to the extent of this appointment as an independent valuer and the fee for this Valuation Report 

(ñReportò) which is not contingent upon the values reported herein. The valuation analysis should not 

be construed as investment advice, specifically, I do not express any opinion on the suitability or 

otherwise of entering into any financial or other transaction with the Trust. 

This Report has been prepared solely for the purpose of inclusion as part of the Draft Placement 

Memorandum (ñDPMò), Placement Memorandum (ñPMò) and the Final Placement Memorandum (ñFPM) 

and such other documents as may be required in accordance with the independent valuation required 

as per the SEBI InvIT Regulations.  
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The SPVs are expected to be acquired by the Trust and are to be valued as per Regulation 21 read 

with Chapter V of the SEBI InvIT Regulations. 

Following Special Purpose Vehicles are proposed to be transferred to the Trust: 
 

Sr. 
No. 

Name of the SPV Term Term Group 

 NHAI Hybrid Annuity Model Assets   

NHAI HAM 
SPVs 

Annuity 
SPVs 

1 DBL Lucknow Sultanpur Highways Limited  DLSHL 

2 DBL Kalmath Zaraph Highways Limited DKZHL 

3 DBL Yavatmal Wardha Highways Private Limited  DYWHPL 

4 DBL Tuljapur Ausa Highways Limited  DTAHL 

5 DBL Wardha Butibori Highways Private Limited  DWBHPL 

6 DBL Mahagaon Yavatmal Highways Private Limited  DMYHPL 

 State Annuity and Toll Model  

State ATM 
SPVs 

7 DBL Ashoknagar ï Vidisha Tollways Limited DAVTL 

8 DBL Betul ï Sarni Tollways Limited DBSTL 

9 DBL Hata ï Dargawon Tollways Limited DHDTL 

10 DBL Silwani ï Sultanganj Tollways Limited DSSTL 

11 DBL Sitamauï Suwasara Tollways Limited Sitamu 

12 DBL Mundi ï Sanawad Tollways Limited DMSTL 

13 DBL Uchera ï Nagod Tollways Limited DUNTL 

14 DBL Sardarpur Badnawar Tollways Limited DSBTL 

15 DBL Patan Rehli Tollways Limited DPRTL 

16 DBL Tikamgarh ï Nowgaon Tollways Limited DTNTL 

 State Annuity Model  

State AM 
SPVs 

17 DBL Nadiad Modasa Tollways Limited DNMTL 

18 DBL Bankhlafata ï Dogawa Tollways Limited DBDTL 

19 DBL Jaora ï Sailana Tollways Limited DJSTL 

20 DBL Mundargi Harapanahalli Tollways Limited DMHTL 

21 DBL Hassan Periyapatna Tollways Limited DHPTL 

22 DBL Hirekerur Ranibennur Tollways Limited DHRTL 

 Toll Model    
Toll SPVs 23 Jalpa Devi Tollways Limited JDTL NHAI Toll  

24 Suryavanshi Infrastructure Private Limited SUIPL State Toll  
 

 (Hereinafter all the 24 companies mentioned above are together referred to as ñthe SPVsò) 

The analysis must be considered as a whole. Selecting portions of any analysis or the factors that are 

considered in this Report, without considering all factors and analysis together could create a 

misleading view of the process underlying the valuation conclusions. The preparation of a valuation is 

a complex process and is not necessarily susceptible to partial analysis or summary description. Any 

attempt to do so could lead to undue emphasis on any particular factor or analysis. 

The information provided to me by the Investment Manager in relation to the SPVs included but not 

limited to historical financial statements, forecasts/projections, other statements and assumptions about 

future matters like forward-looking financial information prepared by the Investment Manager. The 

forecasts and projections as supplied to me are based upon assumptions about events and 

circumstances which are yet to occur.  

By nature, valuation is based on estimates, however, considering the outbreak of COVID-19 Pandemic 

and the consequent economic slowdown, the risks and uncertainties relating to the events occurring in 

the future, the actual figures in future may differ from these estimates and may have an impact on the 

valuation of the SPVs. 

Further, considering the current crisis in relation to COVID-19 in India and across the globe, I have been 

informed by the Investment Manager, that the forecasts / projections provided for the valuation 

exercises are prepared after reasonably evaluating and incorporating the impact of outbreak of COVID-

19 pandemic as per prevalent conditions as on date. 
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I have not tested individual assumptions or attempted to substantiate the veracity or integrity of such 

assumptions in relation to the forward-looking financial information, however, I have made sufficient 

enquiry to satisfy myself that such information has been prepared on a reasonable basis.   

Notwithstanding anything above, I cannot provide any assurance that the forward looking financial 

information will be representative of the results which will actually be achieved during the cash flow 

forecast period.   

The valuation provided by RV and the valuation conclusion are included herein and the Report complies 

with the SEBI InvIT Regulations and guidelines, circular or notification issued by the Securities and 

Exchange Board of India (ñSEBIò) thereunder. 

Please note that all comments in the Report must be read in conjunction with the caveats to the Report, 

which are contained in Section 11 of this Report. This letter, the Report and the summary of valuation 

included herein can be provided to Trustôs advisors and may be made available for the inspection to 

the public and with the SEBI, the stock exchanges and any other regulatory and supervisory authority, 

as may be required. 
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Definition, abbreviation & glossary of terms 

Abbreviations Meaning 

BOT Build, Operate and Transfer 

Capex Capital Expenditure 

CCIL Clearing Corporation of India Limited 

CCM Comparable Companies Multiples 

COD Commercial Operation Date 

Cr Crores 

CTM Comparable Transactions Multiples 

DAVTL DBL Ashoknagar - Vidisha Tollways Limited 

DBDTL DBL Bankhlafata - Dogawa Tollways Limited 

DBFOT Design, Build, Finance, Operate and Transfer 

DBL Dilip Buildcon Limited 

DBSTL DBL Betul - Sarni Tollways Limited 

DCF Discounted Cash Flow 

DHDTL DBL Hata - Dargawon Tollways Limited 

DHPTL DBL Hassan Periyapatna Tollways Limited 

DHRTL DBL Hirekerur Ranibennur Tollways Limited 

DJSTL DBL Jaora - Sailana Tollways Limited 

DKZHL DBL Kalmath Zaraph Highways Limited 

DLSHL DBL Lucknow Sultanpur Highways Limited  

DMHTL DBL Mundargi Harapanahalli Tollways Limited 

DMSTL DBL Mundi - Sanawad Tollways Limited 

DMYHL DBL Mahagaon Yavatmal Highways Private Limited  

DNMTL DBL Nadiad Modasa Tollways Limited 

DPM Draft Placement Memorandum 

DPRTL DBL Patan Rehli Tollways Limited 

DSBTL DBL Sardarpur Badnawar Tollways Limited 

DSSTL DBL Silwani - Sultanganj Tollways Limited 

DTAHL DBL Tuljapur Ausa Highways Limited  

DTNTL DBL Tikamgarh - Nowgaon Tollways Limited 

DUNTL DBL Uchera - Nagod Tollways Limited 

DWBHL DBL Wardha Butibori Highways Private Limited  

DYWHL DBL Yavatmal Wardha Highways Private Limited  

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization 

ERP Equity Risk Premium 

ETC Electronic Toll Collection 

EV Enterprise Value 

FCFF Free Cash Flow to the Firm 

FDI Foreign Direct Investment 

FPM Final Placement Memorandum 

FY Financial Year Ended 31st March 

GQ Golden Quadrilateral 
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Abbreviations Meaning 

GSRDC Gujarat State Road Development Corporation Limited 

HAM Hybrid Annuity Model 

Ind AS Indian Accounting Standards 

INR Indian Rupees 

Investment 
Manager/SFPL 

Shrem Financials Private Limited 

IVS ICAI Valuation Standards 2018 

JDTL Jalpa Devi Tollways Limited 

Kms Kilometres 

KRDC Karnataka Road Development Corporation Limited 

MoRTH Ministry of Road Transport and Highways 

MMR Major Maintenance and Repairs 

MPRDC Madhya Pradesh Road Development Corporation Limited 

Mn Million 

NAV Net Asset Value Method 

NCA Net Current Assets Excluding Cash and Bank Balances 

NH National Highway 

NHAI National Highways Authority of India 

NHDP National Highways Development Project 

NS-EW North- South and East-West Corridors 

O&M Operation & Maintenance 

PM Placement Memorandum 

PPP Public Private Partnership 

RFID Radio Frequency Identification 

RV Registered Valuer 

SEBI Securities and Exchange Board of India 

SEBI InvIT Regulations 
SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 
amended 

SH State Highway 

SIPL Shrem Infraventure Private Limited 

Sitamau DBL Sitamau- Suwasara Tollways Limited 

Sponsor/SISPL Shrem Infrastructure Private Limited 

SRPL Shrem Roadways Private Limited 

STPL Shrem Tollways Private Limited 

SUIPL Suryavanshi Infrastructure Private Limited 

SPV Special Purpose Vehicle 

the Trustee Axis Trustee Services Limited 

 

 

 

 



 

  

                                                    

 

Page 8 of 167 

 

Strictly Private and Confidential 

1. Executive Summary 

1.1. Background 

 

1.1.1. Shrem Infra Structure Private Limited (ñ"the Sponsor" or ñSISPLò)) has floated an infrastructure 

investment trust under the SEBI InvIT Regulations called "Shrem InvIT" (ñShrem InvITò or ñthe 

Trustò). SISPL is a part of the Shrem Group. The Shrem group was founded in 2010 by Nitan 

Chhatwal, and has diverse investment management experience in real estate, hospitality, health 

care, telecommunication and infrastructure sectors.  

1.1.2. Shareholding of the Sponsor as on the Valuation Date is as under: 

Sr. No. Particulars No. of Shares % 

1 Chhatwal Group Trust 7,50,00,000 93.75% 

2 Shrem Impex Private Limited 50,00,000 6.25% 

  Total 8,00,00,000 100.0% 
  Source: Investment Manager 
 

1.1.3. Axis Trustee Services limited (ñthe Trusteeò) has been appointed as the Trustee of the Shrem 

InvIT. Shrem Financial Private Limited ("SFPL" or "the Investment Manager") has been appointed 

as the Investment Manager to the Trust by the Trustee and will be responsible to carry out the 

duties of such person as mentioned under the SEBI InvIT Regulations. 

1.1.4. I understand that Shrem InvIT, acting through the Trustee, shall acquire the equity held by the 

Sponsor or/and other shareholders in its 24 SPVs mentioned in para 1.1.6, indirectly by the 

acquisition of 100% equity stake in Shrem Infraventure Private Limited, Shrem Roadways Private 

Limited and Shrem Tollway Private Limited (together, ñthe Holding Companiesò), following which 

units will be issued to the Sponsor and other shareholders by the Trust, which are to be listed on 

one or more Indian stock exchanges consequent to the proposed private placement of the Trust 

(ñthe Proposed Transactionò). 

1.1.5. In this regard, the Investment Manager intends to undertake an independent valuation of the SPVs 

(as defined in para 1.1.6) as per the extant provisions of the SEBI InvIT Regulations issued by 

Securities and Exchange Board of India (ñSEBIò). 

1.1.6. Financial Assets to be Valued 

The financial assets under consideration are valued at Enterprise Value of the following: 

Sr. No. Name of the SPV  
 NHAI Hybrid Annuity Model Assets (ñNHAI HAM SPVsò)  

1 DBL Lucknow Sultanpur Highways Limited   

2 DBL Kalmath Zaraph Highways Limited  

3 DBL Yavatmal Wardha Highways Private Limited   

4 DBL Tuljapur Ausa Highways Limited   

5 DBL Wardha Butibori Highways Private Limited   

6 DBL Mahagaon Yavatmal Highways Private Limited   

 State Annuity and Toll Model (ñState ATM SPVsò)  

7 DBL Ashoknagar ï Vidisha Tollways Limited  

8 DBL Betul ï Sarni Tollways Limited  

9 DBL Hata ï Dargawon Tollways Limited  

10 DBL Silwani ï Sultanganj Tollways Limited  

11 DBL Sitamauï Suwasara Tollways Limited  

12 DBL Mundi ï Sanawad Tollways Limited  

13 DBL Uchera ï Nagod Tollways Limited  

14 DBL Sardarpur Badnawar Tollways Limited  

15 DBL Patan Rehli Tollways Limited  

16 DBL Tikamgarh ï Nowgaon Tollways Limited  



 

  

                                                    

 

Page 9 of 167 

 

Strictly Private and Confidential 

 State Annuity Model (ñState AM SPVsò)  

17 DBL Nadiad Modasa Tollways Limited  

18 DBL Bankhlafata ï Dogawa Tollways Limited  

19 DBL Jaora ï Sailana Tollways Limited  

20 DBL Mundargi Harapanahalli Tollways Limited  

21 DBL Hassan Periyapatna Tollways Limited  

22 DBL Hirekerur Ranibennur Tollways Limited  

 Toll Model (ñToll SPVsò)  

23 Jalpa Devi Tollways Limited  

24 Suryavanshi Infrastructure Private Limited  
 

(Together referred to as ñthe SPVsò) 

 
1.1.7. In this regard, the Investment Manager has appointed me, S. Sundararaman (ñRegistered Valuerò 

or ñRVò or ñIò or ñMyò or ñMeò) bearing IBBI registration number IBBI/RV/06/2018/10238 to 

undertake fair valuation of the SPVs at the enterprise level as per the extant provisions of the SEBI 

InvIT Regulations issued by SEBI. Enterprise Value (ñEVò) is described as the total value of the 

equity in a business plus the value of its debt and debt related liabilities, minus any cash or cash 

equivalents to meet those liabilities.  

1.1.8. I declare that: 

i. I am competent to undertake the financial valuation in terms of the SEBI InvIT Regulations: 

ii. I am not an associate of the sponsor(s) or investment manager or trustee and I have not 

less than five years of experience in valuation of infrastructure assets 

iii. I am independent and have prepared the Report on a fair and unbiased basis; 

iv. I have valued the SPVs based on the valuation standards as specified / applicable as per 

SEBI InvIT Regulations.  

1.1.9. This Report covers all the disclosures required as per the SEBI InvIT Regulations and the Valuation 

of the SPVs is impartial, true and fair and in compliance with the SEBI InvIT Regulations.  
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1.2. Scope of Valuation 

 
1.2.1. Valuation Base 

Valuation Base means the indication of the type of value being used in an engagement. In the 

present case, I have determined the fair value of the SPVs at the enterprise level. Fair Value Bases 

defined as under: 

Fair Value 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 

orderly transaction between market participants at the valuation date. It is the price that would be 

received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or 

most advantageous) market at the measurement date under current market conditions (i.e. an exit 

price) regardless of whether that price is directly observable or estimated using another valuation 

technique. Fair value or Market value is usually synonymous to each other except in certain 

circumstances where characteristics of an asset translate into a special asset value for the 

party(ies) involved. 

1.2.2. Valuation Date 

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or 

measured. Valuation is time specific and can change with the passage of time due to changes in 

the condition of the asset to be valued. Accordingly, valuation of an asset as at a particular date 

can be different from other date(s). 

The Valuation Date considered for the fair enterprise valuation of the SPVs is 31st January 2020 

(ñValuation Dateò). The attached Report is drawn up by reference to accounting and financial 

information as on 31st January 2020. The RV is not aware of any other events having occurred 

since 31st January 2020 till date of this Report which he deems to be significant for his valuation 

analysis.  

For the amount pertaining to the operating working capital, management of the Investment 

Manager has acknowledged to consider the provisional financial statements as on 31st January 

2021 to carry out the valuation of the SPVs. 

1.2.3. Premise of Value 

Premise of Value refers to the conditions and circumstances how an asset is deployed. In the 

present case, RV has determined the fair enterprise value of the SPVs on a Going Concern Value 

defined as under: 

Going Concern Value 

Going Concern value is the value of a business enterprise that is expected to continue to operate 

in the future. The intangible elements of going concern value result from factors such as having a 

trained work force, an operational plant, necessary licenses, systems, and procedures in place etc. 
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1.3. Summary of Valuation 

 
I have assessed the fair enterprise value of each of the SPVs on a stand-alone basis by using the 

Discounted Cash Flow (ñDCFò) method under the income approach. Following table summarizes 

my explaination on the usage or non usage of different valuation methods: 
 

Valuation 
Approach 

Valuation 
Methodology 

Used Explanation 

Cost 
Approach 

Net Asset 
Value 

No 
NAV does not capture the future earning potential of 
the business. 

Income 
Approach 

Discounted 
Cash Flow 

Yes 

The revenue of all the SPVs, except for the Toll SPVs, 
is mainly derived from the annuity fees that are 
typically pre-determined with the relevant government 
authority and cannot be modified to reflect prevailing 
circumstances, other than annual adjustments to 
account for inflation and interest rate changes 
wherever applicable, as specified in the concession 
agreements. The Toll SPVs derive almost all of their 
revenue from their toll-road operations. The Toll SPVs 
are substantially dependent on the accuracy of the 
traffic volume forecasts for their respective projects. 
Accordingly, since all the SPVs are generating income 
based on pre-determined agreements / mechanism 
and since the Investment Manager has provided me 
the financial projections for the balance tenor of the 
concessions agreements, DCF Method under the 
income approach has been considered as the 
appropriate method for the present valuation 
exercise. 

Market 
Approach 

Market Price No 
The equity shares of the SPVs are not listed on any 
recognized stock exchange in India. Hence, I was 
unable to apply the market price method.  

 
Comparable 
Companies 

No 

In the absence of any exactly comparable listed 
companies with characteristics and parameters 
similar to that of the SPVs, I am unable to consider 
this method for the current valuation. 

  
Comparable 
Transactions 

No 
In the absence of adequate details about the 
Comparable Transactions, I was unable to apply the 
CTM method. 

 

Under the DCF Method, the Free Cash Flow to Firm (ñFCFFò) has been used for the purpose of 

valuation of each of the SPVs. In order to arrive at the fair EV of the individual SPVs under the 

DCF Method, I have relied on provisional financial statements as at 31st January 2021 prepared in 

accordance with the Indian Accounting Standards (Ind AS) and the financial projections of the 

respective SPVs prepared by the Investment Manager as at the Valuation Date based on their best 

judgement. 

The discount rate considered for the respective SPVs for the purpose of this valuation exercise is 

based on the Weighted Average Cost of Capital (ñWACCò) for each of the SPVs. As all the SPVs 

under considerations have executed projects under the BOT /DBFOT model, the operating rights 

of the underlying assets shall be transfered after the expiry of the concession period. At the end of 

the agreed concession period, the operating rights in relation to the roads, the obligation to 

maintain the road and the right to collect tolls from the vehicles using the road revert to the 

government entity that granted the concession by the SPVs.  Accordingly, terminal period value 
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i.e. value on account of cash flows to be generated after the expiry of concession period has not 

been considered.  

Based on the methodology and assumptions discussed further, RV has arrived at the fair enterprise 

value of the SPVs as on the Valuation Date: 
 

Sr. No. SPVs 
Approximate Projection 

Period  
(Balance Concession Period) 

WACC 

Fair 
Enterprise 

Value  
(INR Mn) 

1 DLSHL 13 Years 3 Months 7.8% 9,579 

2 DKZHL 14 Years 2 Months 7.8% 4,204 

3 DYWHL 13 Years 6 Months 7.8% 4,163 

4 DTAHL 13 Years 10 Months 7.9% 3,523 

5 DWBHL 13 Years 10 Months 7.8% 4,280 

6 DMYHL 14 Years 4 Months 7.8% 4,772 

7 DAVTL 6 Years 6 Months 8.3% 491 

8 DBSTL 7 Years 3 Months 8.3% 1,757 

9 DHDTL 9 Years 1 Months 8.3% 748 

10 DSSTL 5 Years 2 Months 8.3% 791 

11 Sitamau 5 Years 2 Months 8.3% 363 

12 DMSTL 5 Years 3 Months 8.3% 703 

13 DUNTL 6 Years 3 Months 8.3% 873 

14 DSBTL 4 Years 4 Months 8.3% 338 

15 DPRTL 9 Years 2 Months 8.3% 2,215 

16 DTNTL 7 Years 4 Months 8.3% 963 

17 DNMTL 5 Years 5 Months 8.5% 1,208 

18 DBDTL 6 Years 2 Months 8.4% 778 

19 DJSTL 6 Years 3 Months 8.4% 905 

20 DMHTL 5 Years 8 Months 8.3% 1,060 

21 DHPTL 5 Years 8 Months 8.3% 1,749 

22 DHRTL 5 Years 8 Months 8.4% 1,257 

23 JDTL 21 Years 7 Months 9.8% 18,388 

24 SUIPL 12 Years 2 Months 10.1% 284 

Total       65,392 
 

(Refer Appendix 1 & 2 for the detailed workings) 

Further to above considering that present valuation exercise is based on the future financial 

performance and based on opinions on the future credit risk, cost of debt assumptions, etc., which 

represent reasonable expectations at a particular point of time, but such information, estimates or 

opinions are not offered as predictions or as assurances that a particular level of income or profit 

will be achieved, a particular event will occur or that a particular level of income or profit will be 

achieved, a particular event will occur or that a particular price will be offered or accepted. Actual 

results achieved during the period covered by the prospective financial analysis will vary from these 

estimates and variations may be material. Accordingly, a quantitative sensitivity analysis is 

considered on the following unobservable inputs: 

1. WACC by increasing / decreasing it by 1.0% 

2. Expenses by increasing / decreasing it by 20% 
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1. Fair Enterprise Valuation Range based on WACC parameter (1.0%) 

 

 INR Mn 

Sr. 
No. 

SPVs 
WACC 
+ 1.0% 

EV 
Base 

WACC 
EV 

WACC 
EV 

- 1.0% 

1 DLSHL 8.8% 9,110 7.8% 9,579 6.8% 10,088 

2 DKZHL 8.8% 4,005 7.8% 4,204 6.8% 4,420 

3 DYWHL 8.8% 3,983 7.8% 4,163 6.8% 4,360 

4 DTAHL 8.9% 3,361 7.9% 3,523 6.9% 3,699 

5 DWBHL 8.8% 4,079 7.8% 4,280 6.8% 4,499 

6 DMYHL 8.8% 4,550 7.8% 4,772 6.8% 5,014 

7 DAVTL 9.3% 476 8.3% 491 7.3% 506 

8 DBSTL 9.3% 1,693 8.3% 1,757 7.3% 1,807 

9 DHDTL 9.3% 720 8.3% 748 7.3% 777 

10 DSSTL 9.3% 773 8.3% 791 7.3% 810 

11 Sitamau 9.4% 355 8.4% 363 7.4% 372 

12 DMSTL 9.3% 687 8.3% 703 7.3% 720 

13 DUNTL 9.3% 848 8.3% 873 7.3% 898 

14 DSBTL 9.3% 331 8.3% 338 7.3% 345 

15 DPRTL 9.3% 2,131 8.3% 2,215 7.3% 2,305 

16 DTNTL 9.3% 933 8.3% 963 7.3% 994 

17 DNMTL 9.3% 1,178 8.3% 1,208 7.3% 1,239 

18 DBDTL 9.4% 757 8.4% 778 7.4% 800 

19 DJSTL 9.4% 880 8.4% 905 7.4% 930 

20 DMHTL 9.3% 1,035 8.3% 1,060 7.3% 1,086 

21 DHPTL 9.3% 1,708 8.3% 1,749 7.3% 1,791 

22 DHRTL 9.4% 1,229 8.4% 1,257 7.4% 1,287 

23 JDTL 10.8% 16,844 9.8% 18,388 8.8% 20,149 

24 SUIPL 11.1% 271 10.1% 284 9.1% 299 

  Total of all SPVs 61,940  65,392  69,197 

 

 

 

<<This space is intentionally left blank>> 

 

  



 

  

                                                      

 

Page 14 of 167 

 

Strictly Private and Confidential 

2. Fair Enterprise Valuation Range based on Expense parameter (20%) 

 

INR Mn 

Sr. 
No. 

SPVs 
EV at 

Expenses  
+ 20% 

EV at Base 
Expenses 

EV at 
Expenses 

- 20% 

1 DLSHL 9,323 9,579 9,847 

2 DKZHL 3,956 4,204 4,451 

3 DYWHL 3,796 4,163 4,530 

4 DTAHL 3,245 3,523 3,793 

5 DWBHL 3,942 4,280 4,616 

6 DMYHL 4,548 4,772 5,242 

7 DAVTL 478 491 503 

8 DBSTL 1,699 1,757 1,798 

9 DHDTL 715 748 780 

10 DSSTL 773 791 809 

11 Sitamau 355 363 372 

12 DMSTL 684 703 723 

13 DUNTL 855 873 891 

14 DSBTL 329 338 347 

15 DPRTL 2,172 2,215 2,258 

16 DTNTL 932 963 993 

17 DNMTL 1,178 1,208 1,238 

18 DBDTL 758 778 798 

19 DJSTL 873 905 936 

20 DMHTL 965 1,060 1,151 

21 DHPTL 1,630 1,749 1,862 

22 DHRTL 1,154 1,257 1,356 

23 JDTL 17,648 18,388 19,124 

24 SUIPL 256 284 203 
  62,264 65,392 68,620 

 

The above represents reasonable range of fair enterprise valuation of the SPVs. 
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2. Procedures adopted for current valuation exercise 

2.1. I have performed the valuation analysis, to the extent applicable, in accordance with ICAI Valuation 

Standards 2018 (ñIVSò) issued by the Institute of Chartered Accountants of India. 

 

2.2. In connection with this analysis, I have adopted the following procedures to carry out the valuation 

analysis: 

2.2.1. Requested and received financial and qualitative information relating to the SPVs; 

2.2.2. Obtained and analyzed data available in public domain, as considered relevant by me; 

2.2.3. Discussions with the Investment Manager on: 

¶ Understanding of the business of the SPVs ï business and fundamental factors that 

affect its earning-generating capacity including strengths, weaknesses, opportunities 

and threats analysis and historical and expected financial performance; 

2.2.4. Undertook industry analysis: 

¶ Research publicly available market data including economic factors and industry 

trends that may impact the valuation; 

¶ Analysis of key trends and valuation multiples of comparable companies/comparable 

transactions, if any, using proprietary databases subscribed by me; 

2.2.5. Analysis of other publicly available information; 

2.2.6. Selection of valuation approach and valuation methodology/(ies), in accordance with 

IVS, as considered appropriate and relevant by me; 

2.2.7. Determination of fair EV of the SPVs. 
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3. Overview of Sponsor, InvIT and SPVs 

Sponsor / Shrem Infra Structure Private Limited (SISPL) 

3.1. SISPL is a part of the Shrem group. The Shrem group was founded in 2010 by Nitan Chhatwal, 

and has diverse investment management experience in real estate, hospitality, health care, 

telecommunication and infrastructure sectors. The Sponsor effectively owns majority of the equity 

share capital of Shrem Infraventure Private Limited, Shrem Roadways Private Limited and Shrem 

Tollway Private Limited (together, ñthe Holding Companiesò). 

Shareholding of the Sponsor as on the Valuation Date is as under: 

Sr. No. Particulars No. of Shares % 

1 Chhatwal Group Trust 7,50,00,000 93.75% 

2 Shrem Impex Private Limited 50,00,000 6.25% 

  Total 8,00,00,000 100.0% 

 

3.2. Holding Companies 

Shrem Infraventure Private Limited (ñSIPLò) 

SIPL currently owns equity stake in the NHAI HAM SPVs as at the Report date. I understand from 

the Investment Manager that SIPL is proposing to acquire balance equity stake in 6 NHAI HAM 

SPVs before the completion of the Proposed Transaction as defined in para 1.1.4. 

Shareholding of the SIPL as on the Valuation Date is as under: 

Sr. No. Particulars No. of Shares % 

1 Sponsor/ SISPL 7,090,000 70.90% 

2 Chhatwal Group Trust 2,300,000 23.00% 

3 RS Infra Advisors and Consultants LLP 600,000 6.00% 

4 Nitan Chhatwal 5,000 0.05% 

5 Hitesh Chhatwal 5,000 0.05% 

  Total 10,000,000 100.0% 

 

I understand that the proposed Shrem InvIT, acting through the Trustee, shall acquire the equity 

held by the Sponsor or/and other shareholders in SIPL following which units will be issued to the 

Sponsor and other shareholders by the Trust, which are to be listed on one or more Indian stock 

exchanges consequent to the proposed private placement of the Trust. 

 

Shrem Roadways Private Limited (ñSRPLò) 

SRPL currently owns equity stake in 10 State ATM SPVs, 6 State AM SPVs and 1 State Toll SPV 

(SUIPL) as at the Valuation Date. I understand from the Investment Manager that SRPL is 

proposing to acquire balance equity stake in 10 State ATM SPVs, 6 State AM SPVs and 1 State 

Toll SPV (SUIPL) before the completion of the Proposed Transaction as defined in para 1.1.4. 

Shareholding of the SRPL as on the Valuation Date is as under: 

Sr. No. Particulars No. of Shares % 

1 Sponsor/ SISPL 93,90,000 93.90% 

2 RS Infra Advisors and Consultants LLP 600,000 6.00% 

3 Nitan Chhatwal 5,000 0.05% 

4 Hitesh Chhatwal 5,000 0.05% 

  Total 10,000,000 100.0% 

 

I understand that the proposed Shrem InvIT, acting through the Trustee, shall acquire the equity 

held by the Sponsor or/and other shareholders in SRPL following which units will be issued to the 

Sponsor and other shareholders by the Trust, which are to be listed on one or more Indian stock 

exchanges consequent to the proposed private placement of the Trust. 
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Shrem Tollway Private Limited (ñSTPLò) 

STPL currently owns equity stake in JDTL as at the Report date. I understand from the Investment 

Manager that STPL is proposing to acquire balance equity stake in JDTL before the completion of 

the Proposed Transaction as defined in para 1.1.4. 

Shareholding of the STPL as on the Valuation Date is as under: 

Sr. No. Particulars No. of Shares % 

1 Sponsor/ SISPL 552,093 55.21% 

2 Shrem Investment Private Limited 287,907 28.79% 

3 RS Infra Advisors and Consultants LLP 150,000 15.00% 

4 Nitan Chhatwal 5,000 0.05% 

5 Hitesh Chhatwal 5,000 0.05% 

  Total 10,000,000 100.0% 

 

I understand that the proposed Shrem InvIT, acting through the Trustee, shall acquire the equity 

held by the Sponsor or/and other shareholders in STPL following which units will be issued to the 

Sponsor and other shareholders by the Trust, which are to be listed on one or more Indian stock 

exchanges consequent to the proposed private placement of the Trust. 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern of Holding Companies from the Valuation Date till the date of this Report. 

 

3.3. Following is a map of India showing the area covered by the SPVs of the Trust: 
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Background of the SPVs 

3.4. DBL Lucknow Sultanpur Highways Limited (ñDLSHLò) 

3.4.1. Summary of details of DLSHL are as follows: 
 

Parameters Details 

Total Length 666.77 Lane Kms 

Nos. of Lanes 4 

NH / SH  NH 56 (New NH 731)  

State Covered  Uttar Pradesh  

Area (Start and End)  Lucknow - Sultanpur  

Bid Project Cost  INR 2016 Cr  

PPP Model  DBFOT  

Project Type  HAM  

Concession Granted by  NHAI  

COD Date 30 April 2019 

Nos. of Annuities 30 

Annuity Amount  As per Concession Agreement 

Concession Period (CP) 
910 days from Appointed date 
i.e. 08th May 2017 plus 15 
years 

 Source: Investment Manager 

 
3.4.2. The corridor forms a part of the existing road from 11.500 kilometer to 134.700 kilometer 

(approximately 127.425 kilometer) on the Lucknow - Sultanpur section of NH 56 (new NH 731). 

Sr. 
No. 

Salient Features As per Site 

1  Total Length of the Project Highway   127.425 Km  

2  No of Bypass Roads   4 Nos.  

3  Flexible Pavement for Main carriageway (2 Lane)   ---  

4  Slip Roads with 5.5 m Width   14.824 Km  

5  Toll Plaza   2 Nos  

6  Bus Bays / Bus Shelters   43 Nos .  

7  Truck Lay Bays   2 Nos  

8  Major Junction   14 Nos.  

9  Minor Junctions   110 Nos .  

10  Vehicle Underpass   4 Nos.  

11  Pedestrian/Cattle Underpass   6 Nos.  

12  ROB   1 No  

13  Major Bridges   1 No  

14  Minor Bridges for Main Carriageway   13 Nos.  

15  Box/Slab Culverts   75 Nos.  

16  Pipe Culverts   184 Nos.  

 

3.4.3. The shareholding of DLSHL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 M/s Dilip Buildcon Limited 10,70,802 51.00% 

2 Shrem Infraventure Pvt .Ltd 10,28,709 49.00% 

3 Others 100 0.00% 

  Total 20,99,611 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    
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3.4.4. Dilip Buildcon Limited (ñDBL/Sub Contractorò) was the original bidder for the Project SPVs, and 

was also responsible as the EPC contractor for the construction and development of each of the 

Projects. Pursuant to a master agreement dated 18th December 2017 and share acquisition 

agreements dated 26th March 2018, the Shrem group has acquired shareholding in the Project 

SPVs. 

3.4.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL 

whereby DBL will be responsible for discharging all the O&M functions (routine operation and 

maintenance as well as major maintenance and repairs) required to be discharged under the 

Concession Agreement.  

3.4.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for pictures 

of this SPV 
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3.5. DBL Kalmath Zaraph Highways Limited (ñDKZHLò) 

3.5.1. Summary of details of DKZHL are as follows: 
 

Parameters Details 

Total Length 267.40 Lane Kms 

Nos. of Lanes 4 

NH / SH  NH 17 (new NH 66)  

State Covered  Maharashtra  

Area (Start and End)  Kalmath - Zaraph  

Bid Project Cost  INR 914 Cr  

PPP Model  DBFOT  

Project Type  HAM  

Concession Granted by  MoRTH  

COD Date 23 March 2020 

Nos. of Annuities 30 

Annuity Amount  As per Concession Agreement 

Concession Period (CP) 
730 days from Appointed date 
i.e. 01st February 2018 plus 15 
years 

 Source: Investment Manager 

 
3.5.2. The corridor forms a part of the existing road from kilometer 406.030 to kilometer 450.170 (43.905 

kilometer) on the Kalmath - Zarap section of NH 17 (new NH 66). 

Sr. 
No. 

Salient Features As per Site 

1 
Total Length of Main Carriageway with Rigid 
Pavement (Considering both sides) 

67.121 Km 

2 
Total Length of Main Carriageway with Flexible 
Pavement (Considering both sides)  

20.799 Km 

3 Total length of Service Roads 23.530 Km 

4 Total length of Slip Roads --- 

5 No of Toll Plazas 1 No 

6 No of Bus Bays with Bus Shelters 
33Nos. Completed 13 Nos. 
Construction Pending 

7 Number of Truck Lay Bays 
274+020 on LHS 
Completed 274+280 on RHS  
Construction Pending 

8 No of Rest Areas --- 

9 No of Major Junctions 5 Nos. 

10 No of Minor Junctions 61 Nos. 

11 No of Vehicular underpasses 10 Nos. 

12 No of Light Vehicular underpasses 10 Nos. 

13 No of Pedestrian underpasses 2 No. 

14 No of Subways 2 No. 

15 No of Flyovers 2 No. 

16 No of Major Bridges 13 Nos. 

17 No of Minor Bridges 24 Nos. 

18 No of Hume Pipe Culverts 252 Nos. 

19 No of Box / Slab Culverts 40 Nos. 

 

3.5.3. The shareholding of DKZHL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 M/s Dilip Buildcon Limited 25,500 51.00% 
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2 Shrem Infraventure Pvt .Ltd 24,400 48.80% 

3 Others 100 0.20% 

  Total 50,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.5.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a master agreement 

dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the Shrem 

group has acquired shareholding in the Project SPVs. 

3.5.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL 

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.5.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 

 

 

                      



 

  

                                                      

 

Page 22 of 167 

 

Strictly Private and Confidential 

3.6. DBL Yavatmal Wardha Highways Private Limited (ñDYWHLò) 

3.6.1. Summary of details of DYWHL are as follows: 
 

Parameters Details 

Total Length 370.55 Lane Kms 

Nos. of Lanes 4 

NH / SH  NH 361  

State Covered  Maharashtra  

Area (Start and End)  Yavatmal - Wardha  

Bid Project Cost  INR 1043 Cr  

PPP Model  DBFOT  

Project Type  HAM  

Concession Granted by  NHAI  

COD Date 02 August 2019 

Nos. of Annuities 30 

Annuity Amount  As per Concession Agreement 

Concession Period (CP) 
910 days from Appointed date 
i.e. 05th February 2018 plus 15 
years 

 Source: Investment Manager 

 
3.6.2. The corridor forms a part of the existing road kilometer 400.575 to kilometer 465.500 of Yavatmal-

Wardha section of NH 361. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length of the Project Highway 64.925 Km 

2 Widening 47.115 Km 

3 New Alignment including bypass 6.995 Km 

4 Approaches to underpasses 10.815 Km 

5 No of Bypass Roads 2 Nos. 

6 Service Roads with 7.5 m Width 9.490 Km 

7 Slip Roads with 5.5 m Width 13.470 Km 

8 Toll Plaza 1 No. 

9 Bus Bays / Bus Shelters 32 Nos. 

10 Truck Lay Bays 1 No. 

11 Rest Area 1 No. 

12 Major Junction 3 Nos. 

13 Minor Junctions 26 Nos. 

14 Vehicle Underpass 3 Nos. 

15 Light Vehicle Underpass 6 Nos. 

16 Pedestrian Underpass 2 Nos. 

17 Cattle Underpass 1 No. 

18 Vehicle Overpass 1 No. with 2 Lane Width 

19 Flyover 2 Nos. 

20 Major Bridges 3 Nos. 

21 Minor Bridges for Main Carriageway 30 Nos. 

22 Minor Bridges for Service Road- 2 Lane width 16 Nos. 

23 Box/Slab Culverts 39 No. 

24 Pipe Culverts 76 Nos. 

 

3.6.3. The shareholding of DYWHL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 M/s Dilip Buildcon Limited 50,900 50.90% 



 

  

                                                      

 

Page 23 of 167 

 

Strictly Private and Confidential 

2 Shrem Infraventure Pvt .Ltd 49,000 49.00% 

3 Others 100 0.10% 

  Total 1,00,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.6.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a master agreement 

dated 18th December 2017 and share acquisition agreements dated 26th March 2018, the Shrem 

group has acquired shareholding in the Project SPVs. 

3.6.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.6.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.7. DBL Tuljapur Ausa Highways Limited (ñDTAHLò) 

3.7.1. Summary of details of DTAHL are as follows: 
 

Parameters Details 

Total Length 376.96 Lane Kms 

Nos. of Lanes 4 

NH / SH  NH 361  

State Covered  Maharashtra  

Area (Start and End)  Tuljapur - Ausa  

Bid Project Cost  INR 911 Cr  

PPP Model  DBFOT  

Project Type  HAM  

Concession Granted by  NHAI  

COD Date 18 November 2019 

Nos. of Annuities 30 

Annuity Amount  As per Concession Agreement 

Concession Period (CP) 
910 from Appointed date i.e. 
22nd November 2017 plus 15 
years 

 Source: Investment Manager 

 
3.7.2. The corridor forms a part of the existing road from kilometer 0.000 to kilometer 55.835 (existing 

chainage: kilometer 416.000 to kilometer 470.000) (approximately 67.428 kilometer) on the 

Tuljapur-Ausa (including Tuljapur bypass) section of NH 361. 

Sr. 
No. 

Salient Features As per Site 

1 
 Total Length of Main Carriageway 4 Lane with 
Rigid Pavement   

 67.428 Km  

2  Total length of Service Roads   18.85 Km  

3  Total length of Slip Roads   0.96 Km  

4  No of Toll Plazas   1 No.  

5  No of Bus Bays with Bus Shelters   34 Nos.  

6  Number of Truck Lay Bays   1 No  

7  No of Rest Areas   1 No  

8  No of Major Junctions   8 Nos.  

9  No of Minor Junctions   49 Nos.  

10  No of Vehicular underpasses   8 Nos.  

11  No of Light Vehicular underpasses   6 Nos.  

12  No of Pedestrian underpasses   6 Nos.  

13  No of Minor Bridges   29 Nos.  

14  No of Hume Pipe Culverts   115 Nos.  

15  No of Box / Slab Culverts   35 Nos.  

 

3.7.3. The shareholding of DTAHL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 M/s Dilip Buildcon Limited 73,192 50.94% 

2 Shrem Infraventure Pvt .Ltd 70,409 49.00% 

3 Others 90 0.06% 

  Total 1,43,691 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    
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3.7.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.7.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.7.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.8. DBL Wardha Butibori Highways Private Limited (ñDWBHLò) 

3.8.1. Summary of details of DWBHL are as follows: 
 

Parameters Details 

Total Length 352.67 Lane Kms 

Nos. of Lanes 4 

NH / SH  NH 361  

State Covered  Maharashtra  

Area (Start and End)  Wardha - Butibori  

Bid Project Cost  INR 1066 Cr  

PPP Model  DBFOT  

Project Type  HAM  

Concession Granted by  NHAI  

COD Date 20 November 2019 

Nos. of Annuities 30 

Annuity Amount  As per Concession Agreement 

Concession Period (CP) 
910 days from appointed date 
i.e. 30th November 2017 plus 
15 years 

 Source: Investment Manager 

 
3.8.2. The corridor forms a part of the existing road from kilometer 28.800 to kilometer 85.374 

(approximately 59.374 kilometer) on the Wardha-Butibori section of NH 361. 

Sr. 
No. 

Salient Features As per Site 

1 
Total Length of Main Carriageway 4 Lane with 
Rigid Pavement 

59.190 Km 

2 Total length of Service Roads 8.80 Km 

3 Total length of Slip Roads 19.10 Km 

4 No of Toll Plazas 1 No. 

5 No of Bus Bays with Bus Shelters 28 Nos. 

6 Number of Truck Lay Bays 2 No 

7 No of Rest Areas Nil 

8 No of Major Junctions Nil 

9 No of Minor Junctions 26 Nos. 

10 No of Vehicular underpasses 18 Nos. 

11 No of Light Vehicular underpasses 4 Nos. 

12 No of Pedestrian underpasses 2 Nos. 

13 No of Grade Separators 2 Nos. 

14 No of Major Bridges 3 Nos. 

15 No of Minor Bridges 22 Nos. 

16 No of ROBs 2 Nos. 

17 No of Hume Pipe Culverts 85 Nos. 

18 No of Box / Slab Culverts 44 Nos. 

 

3.8.3. The shareholding of DWBHL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 M/s Dilip Buildcon Limited 1,04,571 50.95% 

2 Shrem Infraventure Pvt .Ltd 1,00,566 49.00% 

3 Others 100 0.05% 

  Total 2,05,237 100.00% 
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I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.8.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.8.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.8.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.9. DBL Mahagaon Yavatmal Highways Private Limited (ñDMYHLò) 

3.9.1. Summary of details of DMYHL are as follows: 
 

Parameters Details 

Total Length 451.24 Lane Kms 

Nos. of Lanes 4 

NH / SH  NH 361  

State Covered  Maharashtra  

Area (Start and End)  Mahagaon - Yavatmal  

Bid Project Cost  INR 1161 Cr  

PPP Model  DBFOT  

Project Type  HAM  

Concession Granted by  NHAI  

COD Date 23 May 2020 

Nos. of Annuities 30 

Annuity Amount  As per Concession Agreement 

Concession Period (CP) 
910 days from appointed date 
i.e. 28th February 2018 plus 15 
years 

 Source: Investment Manager 

 
3.9.2. The corridor forms a part of the existing road from kilometer 320.580 to kilometer 400.575 

(approximately 80.195 kilometer) on the Mahagaon to Yavatmal section of NH 361. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length of Main Carriageway 79.99 Km 

2 Total length of Service Roads 15.340 Km 

3 Total length of Slip Roads 10.54 Km 

4 No of Toll Plazas 1 No. 

5 No of Bus Bays with Bus Shelters 38 Nos. 

6 Number of Truck Lay Bays 1 No 

7 No of Rest Areas 1 No 

8 No of Major Junctions 07 Nos. 

9 No of Minor Junctions 45 Nos. 

10 No of Vehicular underpasses 5 Nos. 

11 No of Light Vehicular underpasses 5 Nos. 

12 No of Small Vehicular Underpass 1 No 

13 No of Pedestrian underpasses 3 Nos. 

14 No of Subways Nil 

15 No of Flyovers Nil 

16 No of Major Bridges 2 Nos. 

17 No of Minor Bridges 39 Nos. 

18 No of Hume Pipe Culverts 133 Nos. 

19 No of Box / Slab Culverts 24 Nos. 

 

3.9.3. The shareholding of DMYHL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 M/s Dilip Buildcon Limited 1,45,702 99.93% 

2 Others 100 0.07% 

  Total 1,45,802 100.00% 
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I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.     

3.9.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.9.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.9.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.10. DBL Ashoknagar - Vidisha Tollways Limited (ñDAVTLò) 

3.10.1. Summary of details of DAVTL are as follows: 
 

Parameters Details 

Total Length 107.04 Lane Kms 

Nos. of Lanes 2 

NH / SH  NA ( Major District Road ) 

State Covered  Madhya Pradesh  

Area (Start and End)  Ashoknagar - Vidisha  

Project Cost  INR 89 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 26 July 2014 

Nos. of Annuities 26 

Annuity Amount INR 50.4 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 09th November 2013 

 Source: Investment Manager 

 
3.10.2. The corridor forms a part of the existing road from bypass junction of Ashoknagar (kilometer 0/10) 

to Bangla Chauraha (kilometer 35.68) (approximately 35.68 kilometer), on the section of major 

district road in Madhya Pradesh. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length 35.57 Km  

2 Total Length of 2 Lane (Flexible) 33.77 Km 

3 Total Length of 4 Lane (Flexible) 1.80 Km 

4 Toll Plaza 1 No. 

5 Bus Shelters 16 Nos. 

6 Truck Lay Bays (Both sides) 2 Nos. 

7 Major Junction 2 Nos. 

8 Minor Junctions 9 Nos. 

9 ROB Nil 

10 Major Bridges 1 No. 

11 Minor Bridges 10 Nos. 

12 Pipe Culverts 15 Nos. 

13 Slab/Box Culverts 19 Nos. 

 

3.10.3. The shareholding of DAVTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 1,99,59,900 100.00% 

2 Others 100 0.00% 

  Total 1,99,60,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.10.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 
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3.10.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.10.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.11. DBL Betul - Sarni Tollways Limited (ñDBSTLò) 

3.11.1. Summary of details of DBSTL are as follows: 
 

Parameters Details 

Total Length 373.30 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH 43  

State Covered  Madhya Pradesh  

Area (Start and End)  Betul - Sarni  

Project Cost  INR 324 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 12 May 2015 

Nos. of Annuities 26 

Annuity Amount INR 154.8 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 07th April 2014 

 Source: Investment Manager 

 
3.11.2. The corridor forms a part of the existing road from kilometer 0.00 (Kamani Gate Betul) to kilometer 

124.10 (approximately 124.10 kilometer) on the section of SH 43. 

Sr. 
No. 

Salient Features As per Site 

1 Two lane length with earthen shoulder 86.656 Km 

2  Two lane with paved shoulder 27.51 Km 

3 Four Lane 5.25 Km 

4 Two lane Rigid Pavement 4.684 Km 

5 Bypasses Nil 

6 Junctions 15 Nos. 

7 Toll Plaza 2 Nos. 

8 Bus Bays 22 Nos. 

9 Truck Lay bye 2 Nos. 

10 ROB Nil 

11 Major Bridges 9 Nos. 

12 Minor Bridges 36 Nos. 

13 Pipe Culverts 245 Nos. 

14 Slab/Box Culverts 36 Nos. 

 

3.11.3. The shareholding of DBSTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 M/s Dilip Buildcon Limited 16,60,700 99.99% 

2 Others 100 0.01% 

  Total 16,60,800 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.11.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 
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3.11.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.11.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.12. DBL Hata - Dargawon Tollways Limited (ñDHDTLò) 

3.12.1. Summary of details of DHDTL are as follows: 
 

Parameters Details 

Total Length 193.20 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH 48  

State Covered  Madhya Pradesh  

Area (Start and End)  Hata - Dargawon  

Project Cost  INR 101 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 06 March 2017 

Nos. of Annuities 26 

Annuity Amount INR 70.2 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 10th April 2016 

 Source: Investment Manager 

 
3.12.2. The corridor forms a part of the existing road from kilometer 0.00 (Damoh naka in Ilatta town) to 

kilometer 64.40 (at Dargawan Tiraha) (approximately 64.40 kilometer), section of the SH 48. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length of 2 Lane (Flexible) 64.40 Kms. 

2 Toll Plaza 1 No. 

3 Bus Bays / Bus Shelters 14 Nos. 

4 Truck Lay Bays Nil 

5 Major Junction 3 Nos. 

6 Minor Junctions 11 Nos. 

7 ROB Nil 

8 Major Bridges 02Nos. 

9 Minor Bridges 15 Nos. 

10 Pipe Culverts 74 Nos. 

11 Slab/Box Culverts 20 Nos. 

 
3.12.3. The shareholding of DHDTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 79,656 99.87% 

2 Others 100 0.13% 

  Total 79,756 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.12.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.12.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 
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3.12.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.13. DBL Silwani - Sultanganj Tollways Limited (ñDSSTLò) 

3.13.1. Summary of details of DSSTL are as follows: 
 

Parameters Details 

Total Length 228 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH 15  

State Covered  Madhya Pradesh  

Area (Start and End)  Silwani - Sultanganj  

Project Cost  INR 134 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 25 March 2013 

Nos. of Annuities 26 

Annuity Amount INR 94.9 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 27th February 2012 

 Source: Investment Manager 

 
3.13.2. The corridor forms a part of the existing road from kilometer 0.00 to kilometer 75.995 

(approximately 76.00 kilometer) on the Silwani ï Sultanganj ï Jaisinghnagar - Sagar Road section 

of SH 15. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length (Flexible) 75.995 Km 

2 Two lanes with Paved Shoulder 3.700 Kms 

3 Two lanes with Granular Shoulder 72.295 Kms 

4 Reconstruction 75.995 Km 

5 Realignment/Bypass Nil 

6 Toll Plaza 02 Nos. 

7 Bus Bays / Bus Shelters 6 Nos. 

8 Truck Lay Bays Nil 

9 Major Junction 3 Nos. 

10 Minor Junctions 15 Nos. 

11 ROB Nil 

12 Level Crossing Nil 

13 Major Bridges 01 No 

14 Minor Bridges 17 Nos. 

15 Box/ Slab Culverts 11 Nos. 

16 Pipe Culverts 134 Nos. 

 

3.13.3. The shareholding of DSSTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 9,99,900 99.99% 

2 Others 100 0.01% 

  Total 10,00,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.13.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 



 

  

                                                      

 

Page 37 of 167 

 

Strictly Private and Confidential 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.13.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.13.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.14. DBL Sitamau- Suwasara Tollways Limited (ñSitamauò) 

3.14.1. Summary of details of Sitamau are as follows: 
 

Parameters Details 

Total Length 104.91 Lane Kms 

Nos. of Lanes 2 

NH / SH  NA ( Major District Road ) 

State Covered  Madhya Pradesh  

Area (Start and End)  Sitamau- Suwasara  

Project Cost  INR 65 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 28 March 2013 

Nos. of Annuities 26 

Annuity Amount INR 36.9 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 19th March 2012 

 Source: Investment Manager 

 
3.14.2. The corridor forms a part of the existing road from kilometer 0/00 to kilometer 34/000 

(approximately 34.97 kilometer) on the Sitamau ï Basai - Suwasara section of major district road 

in Madhya Pradesh. 

Sr. 
No. 

Salient Features As per Site 

1 Total project length 34.959 Km 

2 Four lane divided carriageway 0.550 Km 

3 Two lane with paved shoulder 2.559 Km 

4 Bypass realignment 0.200 Km 

5 Intermediate lane with granular shoulder 31.650 Km 

6 Rigid pavement-two lane with paved shoulder 2.109 Km 

7 Flexible pavement 32.850 Km 

8 Toll plaza 1 No. 

9 Bus bays / Bus shelters 24 Nos. 

10 Truck lay bays -- 

11 Major junction 1 No. 

12 Minor Junctions 11 no. 

13 Major Bridges 2 No. 

14 Minor Bridges 7 No. 

15 Pipe Culverts 25 Nos. 

16 Slab/Box Culverts 5 Nos. 

 

3.14.3. The shareholding of Sitamau as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 77,49,900 100.00% 

2 Others 100 0.00% 

  Total 77,50,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    
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3.14.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a  term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.14.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.14.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.15. DBL Mundi - Sanawad Tollways Limited (ñDMSTLò) 

3.15.1. Summary of details of DMSTL are as follows: 
 

Parameters Details 

Total Length 202.89 Lane Kms 

Nos. of Lanes 2 

NH / SH  NA ( Major District Road ) 

State Covered  Madhya Pradesh  

Area (Start and End)  Mundi - Sanawad  

Project Cost  INR 141 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 15 May 2013 

Nos. of Annuities 26 

Annuity Amount INR 82.8 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 31st August 2012 

 Source: Investment Manager 

 
3.15.2. The corridor forms a part of the existing road from kilometer 0.00 (at Mundi) to kilometer 64.400 

(at Sanawad town) (approximately 67.63 kilometer) on the Mundi ï Punasa ï Sulgaon - Sanawad 

section of the major district road in Madhya Pradesh. 

Sr. 
No. 

Salient Features As per Site 

1 Total Project Length 67.633 Km 

2 Total Length of 2 Lane (Flexible) 65.397 Km 

3 Total Length of 4 Lane (Flexible) 2.236 Km 

4 Rigid Pavement 1.09 Km 

5 Bypass/ Realignment 2.920Km./1.35 Km 

6 Toll Plaza 1 No. 

7 Bus Bays / Bus Shelters 56 nos. 

8 Truck Lay Bays Nil 

9 Major Junction 1 No. 

10 Minor Junctions 20 Nos. 

11 ROB Nil 

12 Major Bridges 1 No. 

13 Minor Bridges 24 Nos. 

14 Pipe Culverts 88 Nos 

15 Slab/Box Culverts 16 Nos 

 

3.15.3. The shareholding of DMSTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 9,99,900 99.99% 

2 Others 100 0.01% 

  Total 10,00,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.15.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 



 

  

                                                      

 

Page 41 of 167 

 

Strictly Private and Confidential 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.15.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.15.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.16. DBL Uchera - Nagod Tollways Limited (ñDUNTLò) 

3.16.1. Summary of details of DUNTL are as follows: 
 

Parameters Details 

Total Length 166.80 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH 56  

State Covered  Madhya Pradesh  

Area (Start and End)  Uchera - Nagod  

Project Cost  INR 116 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

Appointed Date 15 May 2014 

Nos. of Annuities 26 

Annuity Amount INR 84.6 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 20th November 2012 

Source: Investment Manager 

 
3.16.2. The corridor forms a part of the existing road from kilometer 32.00 (near Nagod NH 75) to kilometer 

87.00 (near Uttar Pradesh Border) including 1.70 kilometer Nagod bypass (approximately 55.60 

kilometer) on the section of SH 56. 

Sr. 
No. 

Salient Features As per Site 

1 Length of 2-Lane without paved shoulder 50.100 Km 

2 Length of 2-Lane with paved shoulder  2.600 Km 

3 Length of 4-Lane road 1.2 Km 

4 Length of Nagod Bypass 1.700 Km 

5 Toll Plaza 1 No.  

6 Bus Bays / Bus Shelters 7 Nos. 

7 Truck Lay Bays 1 No. 

8 Major Junction 4 Nos. 

9 Minor Junctions 9 Nos. 

10 Major Bridges 2 Nos. 

11 Minor Bridges 10 Nos. 

12 Box/Slab Culverts 30 Nos. 

13 Pipe Culverts 92 Nos. 

 

3.16.3. The shareholding of DUNTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 3,19,99,900 100.00% 

2 Others 100 0.00% 

  Total 3,20,00,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.16.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 
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3.16.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.16.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.17. DBL Sardarpur Badnawar Tollways Limited (ñDSBTLò) 

3.17.1. Summary of details of DSBTL are as follows: 
 

Parameters Details 

Total Length 129 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH 34 

State Covered  Madhya Pradesh  

Area (Start and End)  Sardarpur - Badnawar  

Project Cost  INR 97 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 09 June 2012 

Nos. of Annuities 26 

Annuity Amount INR 47.1 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 16th December 2011 

 Source: Investment Manager 

 
3.17.2. The corridor forms a part of the existing road from kilometer 0/00 to kilometer 43/300 

(approximately 43.00 kilometer) on the Sardarpur - Badnawar Road section of SH 34. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length of 2 Lane (Flexible) 42.976 Km 

2 Widening Nil 

3 Reconstruction 42.976 Km 

4 Realignment/Bypass Nil 

5 Toll Plaza Km8+600 

6 Bus Bays / Bus Shelters 16 Nos. 

7 Truck Lay Bays 01 No. 

8 Rest Areas Nil 

9 Major Junction 02 Nos. 

10 Minor Junctions 12 Nos. 

11 ROB/RUB 01 No. 

12 Under Passes(VUP/PUP/FO) Nil 

13 Total Major Bridges - 

14 Total Minor Bridges 17 Nos. 

15 Total Pipe Culverts 22 Nos. 

16 Total Slab Culverts 24 Nos. 

 

3.17.3. The shareholding of DSBTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 2,49,900 99.96% 

2 Others 100 0.04% 

  Total 2,50,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.17.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 
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August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.17.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.17.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.18. DBL Patan Rehli Tollways Limited (ñDPRTLò) 

3.18.1. Summary of details of DPRTL are as follows: 
 

Parameters Details 

Total Length 259.80 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH 15 

State Covered  Madhya Pradesh  

Area (Start and End)  Patan - Rehli  

Project Cost  INR 262 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 31 March 2017 

Nos. of Annuities 26 

Annuity Amount INR 176.4 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 10th April 2016 

 Source: Investment Manager 

 
3.18.2. The corridor forms a part of the existing road from kilometer 31/10 of SH 15 Rehli ï Gorjhamar - 

Patan Chok and cross the junction of kilometer 113/00 of Rehli Gourjhamar SH 15 including bypass 

of Rehli which is about 4.4 kilometer and terminated at kilometer 38/10 (approximately 86.60 

kilometer) on the section of SH 15. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length of Stretch 86.600 Kms 

1a Built-up Location (4-Lane) 2.200 Kms 

1b Built-up Location (2-Lane with Paved Shoulder) 4.600 Kms 

1c Forest Area (Single Lane) 21.400 Kms 

1d Two Lane with Granular Shoulder including Bypass 58.400 Kms 

2 Toll Plaza 02 Nos. 

3 Bus Bays / Bus Shelters 16 Nos. 

4 Truck Lay Bays Nil 

5 Major Junction 06 Nos. 

6 Minor Junctions 14 Nos. 

7 ROB Nil 

8 Major Bridges 05 Nos. 

9 Minor Bridges 19 Nos. 

10 Box/Slab Culverts 20 Nos. 

11 Pipe Culverts 86 Nos. 

12 CUP 4 Nos. 

 

3.18.3. The shareholding of DPRTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 1,00,935 99.90% 

2 Others 100 0.10% 

  Total 1,01,035 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    
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3.18.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.18.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.18.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.19. DBL Tikamgarh - Nowgaon Tollways Limited (ñDTNTLò) 

3.19.1. Summary of details of DTNTL are as follows: 
 

Parameters Details 

Total Length 229.20 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH -10 and NH -76 

State Covered  Madhya Pradesh  

Area (Start and End)  Tikamgarh - Nowgaon  

Project Cost  INR 130 Cr  

PPP Model  DBFOT  

Project Type  Toll + Annuity  

Concession Granted by  MPRDC  

COD Date 26 May 2015 

Nos. of Annuities 26 

Annuity Amount INR 89.1 Mn 

Concession Period (CP) 
15 years from Appointed Date 
i.e. 08th August 2014 

 Source: Investment Manager 

 
3.19.2. The corridor forms a part of the existing road from Y-junction in kilometer 10/8 at Tikamgarh-

Malehra road (SH 10) to kilometer 107 of Jhansi-Nowgaon (NH 76) (approximately 76.40 

kilometer), the section of major district road in Madhya Pradesh. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length 77.515 km 

2 Length of 2-Lane with earthen shoulder 64.115 km 

3 Length of 2-Lane with paved shoulder  10.000 Km 

4 Length of 4-Lane road 3.400 Km 

5 Length of Jatara Bypass 8.400 Km 

6 Toll Plaza 2 Nos. 

7 Bus Shelters 8 No 

8 Truck Lay Bays Nil 

9 Major Junction 6 Nos. 

10 Minor Junctions 14 Nos. 

11 Major Bridges 3 Nos. 

12 Minor Bridges 12 Nos. 

13 Box/Slab Culverts 36 Nos. 

14 Pipe Culverts 60 Nos. 

 

3.19.3. The shareholding of DTNTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 8,48,362 99.99% 

2 Others 100 0.01% 

  Total 8,48,462 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.19.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 

August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 
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3.19.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.19.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 
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3.20. DBL Nadiad Modasa Tollways Limited (ñDNMTLò) 

3.20.1. Summary of details of DNMTL are as follows: 
 

Parameters Details 

Total Length 325.20 Lane Kms 

Nos. of Lanes 2 

NH / SH  SH 59 

State Covered  Gujarat  

Area (Start and End)  Nadiad - Modasa  

Project Cost  INR 207 Cr  

PPP Model  DBFOT  

Project Type  Annuity  

Concession Granted by  GSRDC  

COD Date 31 December 2013 

Nos. of Annuities 24 

Annuity Amount INR 174.6 Mn 

Concession Period (CP) 
14 years from Appointed date 
i.e. 03rd July 2012 

 Source: Investment Manager 

 
3.20.2. The corridor forms a part of section Nadiad ï Madhudha ï Kathial ï Kapadwanj ï Bayad - Modasa 

from kilometer 0.60 to kilometer 109.00 on SH 59. 

Sr. 
No. 

Salient Features As per Site 

1 Total Length of 2 Lane Road 101.030 Kms 

2 Total Length of 4 Lane Road 7.370 Kms. 

3 Length of Project Highway in Widening Nil 

4 Length of Realignment/Bypass 4.400 Kms. 

5 Number of Toll Plazas 1 No. 

6 Number of Bus Shelters 36 Nos. 

7 Number of Truck Lay Bays 0 Nos. 

8 Number of Major Junction 9 Nos. 

9 Number of Minor Junctions 58 Nos. 

10 Number of ROB structures Nil 

11 Number of Bypasses 1 No. 

12 Number of Major Bridges (Retain & Repair) 7 Nos. 

13 Number of Minor Bridges 14 Nos. 

14 Number of Box/Slab Culverts 32 Nos. 

15 Number of Pipe Culverts 72 Nos. 

 

3.20.3. The shareholding of DNMTL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Shrem Roadways Private Limited 2,12,04,600 74.00% 

2 M/s Dilip Buildcon Limited 74,50,300 26.00% 

3 Others 100 0.00% 

  Total 2,86,55,000 100.00% 

 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report.    

3.20.4. DBL was the original bidder for the Project SPVs, and was also responsible as the EPC contractor 

for the construction and development of each of the Projects. Pursuant to a term sheet dated 24th 
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August 2017, master agreement dated 18th December 2017 and share acquisition agreements 

dated 26th March 2018, the Shrem group has acquired shareholding in the Project SPVs. 

3.20.5. The O&M Contract for this project is signed between SPV and its immediate holding company and 

subsequently immediate holding company has entered into sub contract agreement with DBL  

whereby DBL will be responsible for discharging all the O&M functions required to be discharged 

under the Concession Agreement. 

3.20.6. Due to the current scenario of restrictions imposed by the government on account of COVID-19 

pandemic, it was not possible to conduct physical site visit for the SPVs. My team had conducted 

virtual visit to the extent appropriate during the course of this engagement. Refer below for the 

pictures of the SPV. 

 

 

 

 


