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

lntroduction

1. We have reviewed the accompanying statement of unaudited standalone interim financial
information of shrem lnvlr ("the Trust"), consisting of the 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-2lPtCtRt2123ti15 dated July 6, 2023 (,,SEB| Master
circular") for the quarter and nine months ended December 31,2023 (the statement of profit
and loss, explanatory notes and additional disclosures together referred to as "the
statement") attached herewith, being submitted by shrem lnfra lnvestment Manager private
Limited (Formerly known as shrem Financial private Limited) ("lnvestment Manager")
pursuant to the requirements of Regulation 23 ofthe Securities and Exchange Board of lndia
(lnfrastructure lnvestment rrusts) Regulations, 2014 as amended ('sEBl Regulations"), read
with the SEBI Master Circular.

2. This statement, which is the responsibility of the lnvestment Manager and have been
approved by the Board of Directors of the lnvestment 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
the Companies Act, 2013 ("the Act") as amended read with relevant rules issued thereunder
and other accounting principles generally accepted in lndia and in compliance with sEBl
Regulations. Our responsibility is to express a conclusion on the Statement based on our
review.

Scope of Review
3. we conducted our review of the statement in accordance with the Standard on Review

Engagements (sRE) 2410 - "Review of lnterim Financial lnformation performed by the
Independent Auditor of the Entity" issued by the lnstitute of Chartered Accountants of lndia.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free from material misstatement. A review of interim financial
information consists of making inquiries, primarily of lnvestment Manager personnel
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with standards on Auditing 143(10) ofthe companies Act, 2013 and consequenfly does not
enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

lr-
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lndependent Auditor's Review Report on the Quarterly and Nine months ended Unaudited
Standalone anterim Financial lnformation of the Trust Pursuant to the Regulation 23 of the
SEBI (lnfrastructure lnvestment Trusts) Regulations, 2O14, as amended

The Board of Directors of
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Conclusion
4. Based on our review conducted and procedures performed as above, nothing has come to

our attention that causes us to believe that the accompanying Statement prepared in
accordance with recognition and measurement principles laid down in the aforesaid lndian
Accounting Standards (lnd AS') specified under Section 133 of the Companies Act, 20'13, as
amended, read with relevant rules issued thereunder and other accounting pranciples
generally accepted in lndia and has not disclosed the information required to be disclosed in

terms of Regulation 23 of the SEBI (lnfrastructure lnvestment Trusts) Regulations, 2014 as
amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

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

A,'hlt
(S.M. Chitale)
Partner
M. No. 1'l 1383

UDIN: 241 1 1 383BKBGKE7451

Place: Mumbai
Date: January 23,2024
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SHREM INVIT

SEBI Regist.ation Number lN /lnvlT/20-21/ 0017

Notes to Standalone lnterim Finan cial information for the quarter and nine months ended 31st

December,2023

1. The unaudited standalone lnterim Financial lnformation for the quarter and nine months ended

31st Decembet 2023 have been reviewed by the audit committee of shrem lnfra lnvestment

Manager Pvt Ltd (lnvestment Manager to Shrem tnvlT) and subsequently approved by Eoard of

Directors of lnvestment Manager in its meeting held on 23rd Januaty ,7024'

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

financial information.

4. The Board of Directors of the lnvestment Manager have declared Tenth distribution from inception

of Rs 5.1OOO per unit which comprises ot Rs.2.2782 per unit as lnterest and Rs. 2.0000 per unit as

Dividend and Rs, 0.8218 per unit as Return of Capital in its meetint held on 23rd January, 2024'

5. Sh rem tnvlT has entered into a Term sheet with Dilip Buildcon Limited ( D B L) and D8L lnfra Assets

Limited (DIAL) to acquire 10 road assets (of which 8 assets acquired in full and 2 partially with 49%

stake till 31st December,2023 ) owned by DBL and DIAL for a proposed consideration of Rs.2,34,900

Lakhs. As per the Term Sheet the definitive agreements was executed on 3'd March, 2022 subiect

to necessary approvals from the lenders and the Authorities and the proposed consideration may

undergo change based on outcome of final due diligenc€ and other aspects in that re8ard'

Shrem lnvlT acquired the equity shares of the following companies {'Project 5PVs') during the

quarter ended December 31,2023:-

51% stake in DBL Bangalore Nidagatta Highways Private Limited (NHAI) on 31"

October, 2023 (49% stake acquired as on 31'r March,2023)

49% stake in Pathrapali Kath8hora Highways Private Limited (NHAI) on 31't October,

2023.

The Trust acquired 2 SPV companies during the quarter, as stated in para 5 above for total

consideration of Rs. 10,775.03 Lakhs . The Eoodwill/ Eain from bargain purchase has been computed

considering the equity value of the Project sPVs as on the acquisition date.

3. The Unaudited Standalone interim Financial lnformation comprises of standalone statement of

profit and loss, explanatory notes thereto and the additional disclosures as required in Chapter 4

of Master circular No. SEBl/Ho/DDHs-PoD -2lP/clR/2023/\5 dated July 6, 2023 ("5EBl Master

Circular") for the quarter and nine months ended 31st December,2023 being submitted by the

Business Trust pursuant to the requirement of Regulation 23 of the SEBl (lnfrastructure lnvestment

Trusts) ReBUlations 2014, as amended from time to time read with SEBI circular'



6. 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

amount of the assets except for the nine project assets and accordin8ly impairment in value of

investments of Rs.2,799.64 Lakhs and Rs, 8,398.91 Lakhs has been recognised in the statement of

profit and loss for the quarter and nine months ended 31st December,2023 respectively. An

amount of Rs. 53.33 Lakhs for the quarter ended 31'r December 2023 has been recognised as

impairment loss on investment held for sale of Shrem Tollways P.ivate limited (Refer note 7)

7. The Board of Directors of shrem Inlra lnvestment Manager Pvt Ltd (lnvestment Manager to Shrem

tnvlT) in its board meeting held on 24,11.2023 approved the sale and transfer of equity shares

held in Shrem lnfraventure Pvt Ltd, Shrem Roadways Pvt Ltd and Shrem Tollway Pvt Ltd by Shrem

lnvlT to its sponsor (shrem lnfra lnvest Pvt Ltd). This proposed transaction is subject to approval

from State Bank of lndia (Lender of Shrem lnvlT) for release of shares pledged with it.

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

National Stock ExchanBe (www.nseindia.com

!



0f g ii'
a. 4 d a

-,
2

=
i,r

'
9:

t q

a

B
e

U
P 3

-.
2

zi
 o

'

9:
t o. qr

O
a 3 4

' 
it 

m
I

e 
i 

E
=

=
 

!1
 

ie
*4

6'
bc id

 
5

tE
t

:c
2

i4 =
az F
.E

=
eP

'!
nl

i
3t

5
a, 3o

r
A

o

a I ci e o-
' z 9 o 3 o ts { o

I 3

t. 3 6'
,

o_ -'

I 
?;

.^
: 

;-
-3

5 
3i

*
: 

ix
 

q

E
.?

=
E

I 
: 

+
{

I 
i 

d'
E

'

6'
, 
r 

r<
E

 O
qE

8{
A 8> 91

.
o.

3

e.
 I

i- 6 
]9

] a

c i g

'o
 '

o

irb
,b

3 96 i'3 iE ts
8.

c

-r
n 

j- 
d

bi
!i,

o ,D dd o

5 P

-D
 

_6
t 

*
O

 
\,r

 
O

.

r 
oJ

I 9p ol 85 {i 88
.

c

E
e 

I
io

bb

io N
?

o
s6

a
:9

!J
l

,2 o: 89 F
'a

N
?

xa i!_

q

_u
, 
_o

 a
.

99
9|

F
d a; 38
.



lr lr t- lf, 16
'

t-
..1 E 3 5

P c d f. l

s.
 r

o €

C e f, 6'
,

E I 3 o

!- f. { d :,

!: d + 3 t a a. a I !- u n- o' P q d 6'

su
 !

$ 
N

 Y
8d

6i
6;

i6
i1

6o
o.

,.,
.-

"-
E

i i
iE

iis
iii

iE
iii

iii
iii

E
gi

iE
E

 iE

i'i
i E

iE
iE

iii
E

iii
iii

iii
if,

i

g 
{"

 $'
i;g

ig
gi

ai
rr

rF
*i

F

E
 ' ';;

,r
E

E
$g

iE
;E

E
6 

'E
rE

66
E

{E
E

u

(,
 

l, 
{,

 
l, 

t/J
 (

, 
N

 '! 
^,

(r
5(

!N
rO

@
@

\J
o(

,(
,0

09
00

0
F

P
P

F
P

F
P

F
F

P
d9

€d
ss

;r
i_

ii€
E

+
s+

a
lt*

iig
ii!

'
E

o-
 i 

f 
r 

I 
5 

*!
E

34
d6

-ii
"-

o+
ilt

i5
?;

€g
e 

io
*'

- 
iQ

 9
 5

 Y
;-

T
t!:

,{
X

'o
e 

a 
i.?

 5
 f 

€ 
;:

iF
:i:

E
ti3

lia
:i:

E
dF

h 
9F

 a
 a

'?
 6

 ! 
+

a 
s 

9 
6:

 
r 

5 
i 

6

:.€
;ii

 a
"$

;3
 i 

i-.
 

_E

}E
'E

fi 
a

ar
 

tu
rj 

t
Q

 
or

u.
s 

!8
3 

I
N

 
llo

 
!l

cx r! :i, !; :r
!

,o
- 

r
a 

'.-
g5 3i ?f 9l c&

E
{r

z;
 

I
E

!,_
r

-+
rs

o 
i3

:-
dE

I.o
'

.-
a

e5 It q^ 2! o, 53 dc :to og aF I 
.:4

o t

6

*

vA
lE

d



s 
I 

P
 I 

ge
s

a 
;6

;a
l

: 
3:

r3
 3

 i
* 

dE
+

+
i,

. 
aH

 r
,"

 r
; 

i8
;; 

i
6 

i<
.9

t:
E

 A
0;

P
1

L 
rc

:5
'

* 
E

i3
 

c
6 

3 
f 

;a
2 

ag
i^

; 
60

 d
 d

'

I 
i 

i;
3 

I 
6-

--

1 
i 

sg
i 

3 
ie

I 
--

9

: 
5=

&
 

gi lle Ir 9a x9 3 J

E
 9

i.'
* 

I
; 

<
E

 d
 =

8{
:?

+
9g

; 
I

-5
-4

.

a 3 I ,a

<
 3

a

* 
aA i-& ;6

I , I 6 3. o ll 3 s

1q
 

12

_E
zQ

;
.tP

dl E
5 : q 3 C

. !. q 3 3 .a

t 
3*

s
1E

'5
 r

dq
 P

8
la

.7
 I

si
9

c

?
44

A
9i

ls
,;-

+
s!

Jl
O

E
D

__
!r

v r.
9. bl

F tr : c 3 c

o a 3 a t 0 e + f' .? o

9!
s

1?
l

JE
 6

-t
9

C
. f & J

?
az

d-
c,

 
E

d
"-

 .)
t 

3

tld
'

IL
 -!

 
z

:r
t

;it

3 :. C 3 & i 3 !

!s Ir q6' 3g

3. E
: 3 ? a

,!4
(,

>
6 

-

P
 -

! 
6'

nl
X

'

-s
! 

t
s 

d=

m
3

qa !, 86
.

-D
f

6t r5
'

^; 0"
8

il \<
_ 

n

;8 9; o a = C 3



a 6' t. i. 6

z n o 6' 3 c- t _b 8* .[i 8& i"p on (a uI -o fe N
a

oo ff5 iis $t
r

;= tu
i xa =
J

5q 8!
i o8 r3 E 19
. 3

o.

i. 63
c.

-o
c.

u-
oo

ou
-o

uu
-o

-
b 

b 
i, 

b 
b,

 {
 i

,J
 io

 i
n 

i! 
i! 

br
 iv

 i$
 i,

 b
' i

,
@

o-
(o

(r
{!

@
o!

5N
-(

,(
!(

,o

t9
p9

!,-

5r
o

su
N

O
O

u 
- 

N
N

O
 

a 
O

 -
 

O
c'

{ 
{O

r.
}

i! 
i! 

! 
b 

b 
{ 

N
i! 

b'
i, 

6 
: 

{ 
i! 

:-
 t

 
@

 b
 b

 i
,

@
@

!o
r 

(,
 o

to
oo

 
- 

o-
@

oo
 

o5
l. 

:

u 
{O

 
5 

u)
 

}{
!}

N
 

- 
o 

O
.. 

- 
u 

@
@

u 
+

 o
 c

. 
{ 

r 
N

 o
 r

 
ou

! 
N

oO
o-

 
no

O
c.

uO
{ 

b 
c.

 c
. 
b 

d'
 {

 
6 

b 
i 

i, 
5 

in
 i

o 
! 

i. 
i! 

ir 
{ 

a 
{ 

- 
ib

 u
 ;

 
; 

:-
 i

lo
 o

 N
 -

 O
 u

 5
 N

 -
 

{ 
o 

} 
- 

O
 !

 
o 

-d
tN

ol
6i

n
t,p

- 
O

 
o 

ilu
 

5i
r@

. 
jo

o6
N

oo
ur

N
oN

(r
a 

o6
N

50
0@

o
i, 

b 
} 

b 
i, 

{ 
o 

b 
! 

i! 
bj

 b
 b

 i
 

i,i
 ir

 iD
 i 

i, 
6\

 ;
 

ao
 c

o 
I 

: 
ir 

: 
5

!o
 

- 
uo

50
0 

d 
N

c.
od

r 
@

@
 {

 
{ 

co
6c

. 
} 

- 
6

^d
._

-_
[r

y 
_-

*i
i.N

_ 
3 

E
- 

.t.
9 

!o
 !

, 
:-

 q
 q

 !
, 

!, 
O

 o
 d

t 
O

 @
 :.

 !
i 

o 
o 

r!
 :

 
(n

 6
 -

 
s 

n 
i6

 ;
 

o 
6 

- 
6

88
3$

i-,
si

89
i6

 t
ds

ds
S

: 
le

3*
i$

e6
3a

8

F
 F

 F
 E

 E
 F

 E
 E

 E
 E

 E
 E

 E
 E

 E
 F

 F
 E

 E
 E

 E
 E

 E
 E

 E
 E

 E
.E

 8
 E

 E
 ?

E
E

E
E

E
E

E
ig

iiE
E

i ii
iii

gi
gi

i$
gi

iE
iE

i
gi

 iE
iii

iii
iE

E
3{

i€
 ii

ie
 i 

n 
r 
ii 

e.
 i 

+
 I

ll"
la

iIi
i'"

"1
iii

'ii
"u

ia
ed

" 
ie

i

E
E =
€

i.!
_

irJ
i-

I{ I6 ..i €.
3 i; 1r !.'

I I
9:

JF

F I
6

IR i

:' 
I 

: 
N

 P
 I 

I 
Q

 r 
:. 

q 
Q

 9
!n

 :
. 

N
!,r

@
ol

D
oN

a.
N

o@
oo

N
!d

!o
5{

oo
-o

{(
!-

5!
o6

-o
oN

o@

9 8

I



z I 6 z 3 !!. 6' _b 8r rq N
9

-o
n

N
q fq :td ;z l3 N
A [& oo N

? V
!

=
;

9q

3

F
 E

 F
E

 F
 F

 E
E

 E
 E

 F
 E

 F
 F

 E
 E

 E
 E

 E
 8

 8
 E

 E
E

 8
E

 E
E

 8
.E

 E
H

€ 
i I

E
{ 

iE
$ 

$i
 ic

{g
 i 

iE
 t

 iE
a 

IE
F

 ig
H

$n
i r

E

gf
f 
ig

ff 
iii

gg
ii;

iF
i:E

;ii
iig

iiE
ii

ia
iii

iit
iii

uu
E

fil
iii

da
iii

ii;
i 

i
i"a

aa
"i*

i a
ei

i i
l*

al
"a

i- 
i

l :_

E
I

zd f!r qi sq 5i -3
_ 6

l\,
_@

'o
6)

u@
w

+
 

5_
6i

_o
i!L

 
i 

- 
o 

-N
o

O
 !

 
- 

- 
(h

 L
n 

u 
! 

\o
 6

 6
r 

O
 {

 
{ 

o 
-!

-ii
;!

l,:
r!

, 
Ilj

lN
 

N
O

l, 
i 

@
P

1L
 o

 t
J 

1L
 j 

to
 o

 !
,o

:-
 

o\
,d

r 
!N

Q
(D

o6
o 

! 
{ 

c.
 o

 
o 

u 
o 

i! 
dr

 6
 u

 in
 i!

 n
 i

r 
ih

 in
 i

u 
G

o 
N

 o
 .

h 
6)

 ..
 c

. 
u 

{ 
o 

o 
{ 

o 
@

 (D
 

@
oo

0)
N

a

- 
q 

!o
 L

4 
q 

@
 o

 r
 

O
 {

 
g 

i! 
i 

:A
 

- 
a 

-o
Lu

au
uo

oc
.o

\o
lo

o 
N

!5
@

n6
- 

@
 -

 c
o 

u 
O

r 
o 

O
 w

 O
 \D

 {
 

(o
 u

 @
 o

 N
 c

o 
! 

{ 
u 

^j
 aa

 ii
 o

 in
 ij

 :
 

6 
.d

 :
',

,o
 d

 (
n 

\D
,v

 o
 @

 d
' N

 @
 i!

 -
 

i, 
i! 

6 
ir 

! 
b 

N
 -

 
u 

iD
 :-

 iv
 i

o 
! 

i, 
b 

i! 
b 

b
@

 -
 

| 
N

o^
 

a(
D

(,
c.

 
ro

 {
 

a 
c.

oo
 

O
oi

i 
a 

u 
a 

tr
ai

:6

|5
.!A

{@
(o

'!,
l 

- 
- 

-}
i,

s$
33

88
83

3r
8$

*B
S

N
S

S
S

9N
iS

n[
;

o 
P

 -
 u

 o
 o

 o
t 
o 

@
 e

 a
 a

o 
- 

i! 
i, 

{ 
iv

 6
 i

 
i 

i! 
.r

 :
- 

i, 
io

 6
-.

 
o 

- 
N

(o
 -

 
o.

.o
N

o{
uo

 
- 

O
6N

.a
, 

^l
o)

N
a,

i6
l

e;
:H

E
i6

*;
ilu

tig
*s

*:
**

q*
.e

is
rH

H
:*

:E
3S

8S
6S

rS
3*

33
B

6e
d6

E
6i

H
6E

E
A

A
dr

9
:J

P

9i
5q

8d
$f

 H
S

$*
H

:H
q*

E
uH

s$
$I

iH
ig

rE
:B

eg
B

;s
66

B
sB

ss
Ji

*g
ua

gi

i!
b

:J

i! I
.N b

N N
9 i!

\\

t

; 
r 

a 
s'

 *
i$

$:
 i:

 *
:s

r 
gg

 eg
r$

gx
;*

;g
$f

rx



I l !. a. _D fq N
A

5'
E ea ad N
! -o qd .[3 88 ;= N
? 3I fi; !e [& ?6
'

N
3

9 s. !!_ &

o ! a r 3. !T

o 
I0

 
0 

0 
0 

0 
0 

0 
0 

0 
0 

q 
i/r

tF
 g

If 
iiF

r 
gt

tE
E

ii;
iii

sf
 F€

$ 
rr

ii€
€r

lB
ii$

1i
i

I'-
a;

ic
lE

E
xi

;.'
*i

 !i
i.f

 ii
ift

;i
tii

lii
iil

iii
i

:a
e 

1s
&

&
 A

&

gi
ig

ig
lg

gg
iii

;s
gg

;g
ig

gt
i;g

ff 

i;l

O
D

E
M ;E E
E

ah 3 I 6 : a 3

88

b

8N

B
't

88

88
8

!-
o-

a
38

8:
s8

88 l.r I 8

i o

oN
er

9 
ir 

lo
 !

, 
lr:

J 
9 

J 
t':

J 
N

 lr
:-

:. 
I 

N
 +

. 
N

 N
 N

 -
 

- 
- 

o.
r 

- 
6 

@
 c

..h
 {

 
5

a)
 i,

 b
 i

! 
it 

i! 
b 

i! 
b'

 ir
 i

 
i, 

! 
i-o

 b
 i

! 
iD

 b
 iv

 i 
i! 

N
 b

 {
 

a.
 b

 i
 

iu
 ir

 :
-'-

 
i.

@
uo

€o
{ 

{ 
ro

 |
o 

@
 @

 u
 }

 
c.

 5
 0

 .
J 

} 
N

 6
 \

o 
@

 6

uO
--

!,!
!:-

qq
{O

!o
{ 

--
-o

}-
.n

uc
.6

r{
!

o,
 u

 -
 

N
 o

\ 
N

 6
 la

) 
o 

o 
.| 

!, 
! 

io
 b

 N
 iD

 6
 N

 .
r 

N
 i!

 b
 {

 
b 

b 
5 

N
 i,

 :
- 

:-
 io

{lD
|D

co
ou

.a
rs

un
.iN

O
lo

u6

o!
!4

. 
-

N
O

N
9,

!I,
iIF

t,!
,,o

5F
!, 

1r
 :r

:. 
ry

I-
 

o 
- 

6 
iri

 n
li,

iij
3r

3i
8S

E
8e

S
S

3U
8i

se
68

tg
3e

33
i;:

O
-(

!o
-

9:
r9

9q
 

{@
uu

uj
6t

ao
6!

 
ud

6&
d!

::i
E

"-
 ii

E
s$

 B
 I 

J 
: 

*6
8 

3e
S

!E
i ;

i3
rs

!e
3$

s6
 -

,

o!
{c

oN
N

p,
{.

F
! 

F
 I 

I 
:o

o 
0F

 i6
 n

6-
oi

 
r 
i. 

N
E

S
df

 g
3t

s3
i9

;g
63

3S
33

3S
B

iS
B

H
gS

;S
;tt

I

93
S

8p
S

3u
; 

i r
e 
I 

r 
; 

; 
i, 

c.
; 
-s

-d
: 

I 
iis

e&
e8

 :
 d

 iu
B

li 
s6

E
sB

S
B

$B
u;

ht
rE

l 
ii

lb lir
9

8

ob
- 

r-
oo

o

8s
69

88
s8

o 8
8

9

p 8 8

:.:
.I\

,4
N

ol
rf

!O
65

!c
.u

oo
5-

@

8s
63

88
S

8

83
88

8

8 8



-.
{ 6 3 !. I 6' _D fq N

A

9 7"
p

-a
;

IA uA -p IE q6 fa aa 8&
I

S
o- 3l !a 35
.

oo rd N
: s5

.

fd 9g U
9

t I 3u s IE dn 1E 3 i' C -1
.

6t {l & 6'

59
e9

p
*C

fe
E

o 
r 
i r

"8

e5
{H

a 
i't

F
Ia

;:E
5 

riE
.

6l
o6 si

E lE
i

:E aE A
E

€E ?h ;H 9E ;E 3

6 i:

!+
c.

-u
N

 
@

]J
N

O
JN

N
N

uu
uo

uO
O

O
88

88
88

88

N 88
88

88
8

:' 
- 

-_
 l,

 
:'

@
 

J 
O

 
O

N
 

O
I/J

N
('

oo
oo

ou
oo

oo
66

0
88

88
88

88
88

88
8

-o
.6

88
88

6 8
aa

88

- 
-c

o
!,:

re
:r

pl
rF

9
88

88
88

88
8

8

i 
--

N
!N

-4
.-

_o
uo

o 
o

88
88

88
88

88
88

88
88

O
O

O
O

O
ou

N
O

O
uu

0d
!,

88
88

88
88

88
88

88
8

--
..-

--
-i

('N
N

O
{d

\5
N

N
N

uo
56

o

88
88

88
88

88
88

88
8

- 
_(

,

5-
o(

o(
!

F
9!

rf
., 

I 
O

 o
oo

O
rv

88
88

88
$t

8{
8

P
}

zi 3(
o_ ;5 r6
'

e; i; :l

3 B 8

88

l, 
.o

;r
- 6o 9

i 5
U

E
d'

E
88

S
3$

.-
88

88
88

88
8

! o

p 8

t,

.(
. l,

-@
o!

--
N

tu
h

ss
r6

9H
is

S
S

;S
3g

g
88

88
88

88
88

88
88

8

F
.

oN
 

u,
N

o5
 

0-
6

qe
9i

oc
.N

ou
oo

6u
N

38
88

88
88

S
18

$8
I

8
8

8

io

-o B 8

T

Jt
vA

lE
d

*'
ii;

;ii
gg

ii;
lil

;i;
iti

iii
iii

iii
i

Q
!,9

aq
o

88
E

l8
s

5



d I 6 z !l a. L O
P

!f 5q fc :ta N
A g

7o r3 B
& -o qa f! N
4

Q
I

N
l 31 tE =
5

A
d

(!
=

3

IE ri 3 d t4 P

a. g

Q
 I0

 
0 

0 
00

 0
 0

 0
0 

00
 0

!4
!4

!4
E

 o
oo

oo
oo

oo
oo

oo
oo

o
(!

(!
@

@
@

 
(!

o(
D

i: 
J:

-o
(D

(!
(!

tD
--

--
nd

.ix
--

-

gl
iii

iii
ig

iE
E

iii
 iig

iii
si

iE
gi

iii
gi

i

iii
*l

iii
iie

*,
iii

iii
*i

iii
i'i

i'i

o! z, ig ,i ;-
d 9n I6 E
T

-"
 ?

,
<

9 != !.. a

N
, 

0,
 a

a
8 

8 
88

38 r8
o

8"
3

88
8

88

8$
8 88

83
8

N
,ID 88 8S

i! 8.
H

88 . 9 a 8

88
88

88

88
8 88

T 1,
,l9 g8

v 8

N

c.
a,

0.
a

88
68

N
!! x8

88
6

.6
p

88 F
9 38

'd
t N 8

-

i 8
I

8

f,

88
8t

88

- 
N

5
@

@
6!

 
|lD

O
N

oo
6u

uu
uo

88
88

88
88

o'
N

-C
0l

D
 

o6
6e

6u
o

5C
o{

!C
.O

6N
@

@
u6

38
88

88
88

88
98

88
88

S
i 8

rr
uo

@
t5

00
88

88
8t

sE
:

8

9 I
uo

oa
r5

N
oo

88
88

8U
8:

+

R
A

 ,
rV

33
iB

id
ts

3S
u8

$?
;3

;9
E

88
88

88
88

89
88

88
88



, 6 3 9- a I O
P

Id .{
i

B
a

i"p €E A
!

N
, _b fc :r
i N
A

A
d

N
l IE -'= 31 N
I fr =
J

9g 3e
I

t 0 3 3 €

lii
iig

gi
E

iff
 ff

 f
f 

gi
iil

gi
iil

iii
il;

o 
!D

F
?E

sE
E

3+ x-
,

9E 46 ..4 ,i iH 3'

3. E

!ll
f {z
q

eg
s

!a
;

1:
"i

3 
6'

r

o

..
F

!, 
N

9|
 r,

 p
.1

 ..
-r

!-
e3

B
!6

6.
-_

5\
D

.o
N

o)
6 

$8
s 

5e
8$

ttr
dH

E
dH

 ;
H

;B
*$

 i 
js

;*
$U

E
*'

q
st

sE
i3

U
6E

88
88

88
88

88
88

88
88

88
88

88
88

-o 8
b -o 9 9 N

-!
 9

 N
 _

5 
-'D

 p
 !

 
-o

 _
o 

_u
 !,

(o
 o

 l
a-

-o
I

-N
(r

6(
n!

{c
.{

88
88

88
88

88
88

88

..
.r

s-
o-

i.-
-+

3
u5

05
60

-{
-o

l5
o!

co
ou

o
3u

e8
88

88

88

38
8

38

a>

b'
 b

,

! b

8



n I 6' 2 3 e- f. -a q4 f! 8a I -n
;

oa !a 8& A
P ai re N
A 9

;4 oo 3s N
A

x3 oo *d H
I

3; l,:

t B 3 3 z q

l

o 
o 

o 
o 

o 
o 

o 
op

)
--

F
--

--
-g

*.
 i 

iE
 ir

'€
 1

E
Y

 -
 

+
.i 

xo
le

a

iif
ra

iE
E

 !
,E

 *r
 *5

 r
 1

1
t*

 il
t.l

eE
-+

r=
al

al
 5

! 
[

q 
is

iiE
:s

3A
'ii

;tr
"I

i 
-i,

i 
o 

!

;a

E
' 6

o.

b 8 6 8

B
f

=
E

;.&
_

,+ 9n T
 'o

'

E
'3 fi E
H 1. 3

lif
f 
lii

ili
i lli

E
i;l

;lg
iig

ig
si

E
iii

&

I t9 _o 8 x -o o

E
f

zA $E f+ 3@
_

qn I,5
.

..4 !* <
,q

P
, 

ii

-u
 j-

 _
rD

 !

88
88

88
88

-o
 -

o

88 -o q I 'o
'o 88

? I 8

8
Q

. 
o.

9
88

8

N
 

t,(
, 

C
O

 
!

!i.
9q

.:J
.9

8 
88

 8
 8

s8 88

8
8

88
88

88
8

,D
_-

N
'o

c.
'o

N
-J

iu
uo

o{
\D

o(
D

@
od

u
88

88
88

88
88

8
d8

8
88

8

-!
_(

nr
r_

0o
-5

P
 

f,c
.!

{o
(n

N
-

o@
rr

{o
o(

D
N

5d
6

88
88

88
88

88
S

{u
u}

o-
}_

oc
o'

oN
ui

u'
o^

6E
8;

;8
8s

68
$S

S
8S

88
88

88
88

88
88

88
8

!o
@

@
5

{b
-o

i!!
iu

i,o
od

tu
O

C
r@

{N
@

rN
a!

6i
6r

@
{.

O
O

oo
O

66
88

88
88

88
88

S
i! 

_o

a\
D

88

8
8

N 8 8
88

U
.g 88

88
8

88
8

8
b

8 8

: 8 8

u{
io

io
!'l

D
-o

5N
i-

88
88

88
88

;8
9s

88
88

88
88

88
88

p
88 8888 88

J.
'

88 8 8 lr9 aa

8 _+ E 8 .N e

I
8

8 N :J 8

o5
ol

N
(!

al
.o

i'-
-o

-o
-lD

iv
iu

-.
J

(r
+

a@
(!

ur
N

+
u\

J(
oo

r{
+

!
88

88
98

88

88
.

88

:'g
Q

 
!,q

q!
,

88
88

88
8



a I q a. -p a3 f! B
&

s 7o {,
E 1"
'

qe ru
I

-o E
}

.c
i

8& l3 3f !e n8 N
: o* N
il

?a
'

a; 31

l i

;p f tr 3

o!
4r

o

riH =
aE :; 

h
::o

 E
;lt

D
6;

:R
.d

l!.
!.d

E !b
i

IE *-
B 'F EE eB

.
:E :t

o s. a ,

= ; :. g a

ep 0 a l.

e9
 F

ii 
ts

F
r"

B

=
( 

E

II 
E

6;
: 

E
in

 
E

.
!a

E
d 

-j,
 E

-q
E (E *-
E 3h 9E 5p t

-i,
i1

i'
i g

cr
f 

+

t 
-6

't 
E

-

s 
ir*

o 
6:

'-
. 

7E
I 

=
o

e 
in

f

; 2 3 3 P

oo
0u

l
P

F
F

K

r 
! 

!P
bl

;
E

 i3 B
;9

ne
.t

qo
 

{
rr

*
T

Y
 f

l*
*

66
!

!4
00

l 
zr

:
a!

 
6

{ 
29

.
e 

6'
E

6 
*d

P
! 

4
E

;" !iY l.x
 !

3 
P

:
36

I il 3 f a 3

o!
4t

o
a;

 E
-

: 
iE

=
a 

E

3i
F

i i
'E

i 6
E

3i
B 9F iF --
p

3E 9E ;P I

14
 

q,
i:'

q

.; 
ot

if 
i

>
ti;

1i
ti?

{:
3

a 
-6

 ?
 c

!' 
'=

e

q 
H

i

q

_o

N
9N

!r
00

"8
L-

"
9 b

b o !,

9

F
I!t

,!D
9'

N

iti
eb

i,a
,i!

N 0 o

o N I

I
! o l!

'o
i, i,

-o
) 8

o
88

88
8

il 8

88
8;

8 q 8

q9
90

r!
9

lo t_
-

-o

I 8

.. 8 8

.J
 -o

io
bb

bi
D

vr
zq

qz
lS

 q
 d

;r
 q

iIq
l-?

s
>

9r
;9

il
? 

) 
7 
L;

?
H

r;
ii'

e 
3+

i
b'

 i
6

P
 

iri
 6

F

N

8



+ q z 3 t I _t
) 9i r4 3& 9 7o x'
s

uI _b a* fq 8e O
o

Y
A ;4 oo n: r3 5g <

d_ d; B
9

o 
o 

o 
o 

0p
t

F
F

F
F

F
H

.
rT

.9
9F

E
n'

{ 
3 

E
 e

E
r*

u'
l;

E
;$

€ 
&

o'
-;

 
r 

6'

:f 
g9

s
Y

 t5
 5

;
P

S
i:t

 
f

5 
6 

P
rs

e5
5i

a
i*

1:
!

ilN
i:

pt
,r

r9
I

88
88

8

88
88

8

8 8



@ !l o 3 o +

a -'

z z z 3 ! q a a N
;

N
;

N
x o

of
, 3 ^

E
E

E
gE

iIi
gi

E
gg

iE
gi

;I;
gg

ig
;;;

iil
lE

;t 

l

&

o 
!D

F
 +

tk
za

E
-

,A
I

$g 56 9n oI rd e; :.; ga l. 8"

c c e q

JN
U

LJ
JJ

 
.(

l,

-|
 l

, 
-6

t 
.@

 -
o 

j- 
-O

 -
O

 -
@

 -
O

 9
 -

ur
 -

@
 j-

 j
- 

- 
-5

 -
! 

-!
 -

sr
 !

v 
-+

 -
lo

 _
&

 N
 -

o 
_d

r 
-(

, 
l, 

-t
o 

-L
|)

 jr
@

 -
 

d)
O

N
(,

O
(,

 
- 

{(
Jn

sO
 

.A
or

O
- 

-r
 .

t 
- 

-6
| 

5.
., 

f, 
+

 r
 

rE
 N

O
\r

0o
r

(D
@

 5
 \

rQ
'O

o\
@

 
:. 

O
r 

(^
 5

6)
@

O
(,

O
Ic

,@
N

 
- 

- 
S

 -
 

C
a(

,|@
(,

(,
to

O
I 

i 
:J

 N
 9

r 
l 

!o
 !

l' 
I 

l 
:.r

 0
 !o

 !,
 9

 9
 :

 !
o 

9 
p 

9 
t, 

s 
. 

N
 !

l, 
I 

gl
 :

.r
 :.

1 
@

 .
.r

 r
0 

5 
-

r8
8r

88
88

88
ru

d8
88

88
88

88
88

88
88

88
88

ur
a

-(
o o'
A

-r
6

- 
irr

 
-;

-5
 -

(,
 -

@
 j-

 j
-:

- 
-5

 -.
.J

 _
! 

!n
 N

 -
!,@

,C
D

 lr
 o

 o
r 
t, 

N
 r

o 
@

 -
 

r/
,,

(n
 ! 

e 
! 

O
e 

- 
:r

 !
 

=
 -

-o
L-

-r
'--

--
- 

.s
i\r

'o
 \

t'c
a 

- 
-L

!

- 
o 

5 
(n

 @
 O

 u
 O

 ! 
O

 @
 N

 -
 

- 
s 

- 
ao

 (
,,l

 @
 L

n 
(,

r 
(o

 O
 

C
,

)r
0!

o(
,o

9-
 

p9
'9

69
1,

 
I 

- 
N

!"
91

 O
:.r

! 
p:

.,O
+

6,
3S

;8
88

88
88

88
88

88
88

88
88

ts
88

-(
JJ

-@
.u

 !
v 

_!
, 

-6
r 
j. 

-O
-O

lo
-O

-s
 J

, 
lo

j-:
-,

-$
ir-

rU
llN

.'@
@

A
,(

io
t(

,N
(o

(,
-

a$
gi

E
E

E
B

ii:
at

aB
E

=
ui

sn
iI:

li;
sa

tq
dq

d"
=

sB
8i

88
88

88
rs

68
8s

es
aB

eg
ee

B
gg

gd
dE

gE
[;

_o o _a
o

J.
J b 'ro N ! lrl

vA
tS

d

*

R
A

 /,

3



2 z z 3 , g 'o a N
; 3

o*

3

of

3 a

E
 F

E
 E

 E
 E

E
E

E
 E

 E
 E

F
 E

 E
-E

 E
E

 E
 E

 E
E

E
 E

 E
 E

 E
 E

E
E

 E
I=

gi
E

E
iE

E
iig

iE
E

E
E

E
iE

gE
ig

E
E

iii
iig

E
E

ilE
i i

iit
i i

E
iu

i l
' 4i

 ii
 i$

 iE
i ili

 i5
 i

i> l3 a. le

o! s=
.

qn 'D
r

-'r
 ii

.
,7 ;.< g6 l

c c q q

o@
(J

i--
f 

-r
5r

(/
Jt

-o
rs

\j 
!,J

 
J

Q
 O

 \
J 

} 
(,

 
O

 O
 .

.J
 @

 }
 

O
 0

1 
Ll

) 
- 

O
or

 
+

 
ro

f,f
rr

rir
uu

rO
rr

b 
o 

- 
'u

) 
iv

 -(
,; 

_c
, 
_-

 .!
 -r

'-'
(,

)'o
l 

@
 't

r 
A

 t
r 

iw
 o

 -(
, 

_o
 _

a.
 _

-'i
D

'5
'@

'-'
co

 iv
'-r

(r
r\

o 
5 

N
 5

 0
r(

,@
o 

- 
or

0(
, 

! 
oN

oo
oo

(o
oo

u@
uN

(,
N

lo
t,

{,
 !

 
rO

 O
 N

 N
 o

\ 
{ 

O
 O

 -
 

} 
- 

-J
 O

 (
Jn

.J
 O

 O
 N

 O
 O

 u
 -

t 
O

@
u1

 }
 -

J 
: 

N
88

88
88

88
88

88
88

88
88

S
88

88
88

88
88

88

br
u

-o
1 

_@

(o
o

B
8

,(
, 

_O
 j-

 -
-r

 -
! 

a 
-u

J 
-O

 -
o 

-5
 -

"-
 N

 N
 

j- 
j- 

-o
 j-

 ]
\l 

- 
! 

J!
 -

5 
-(

o 
N

 J
v 

I.)
N

 u
')(

,J
(o

 (
n 

Lo
 !

 
O

r 
(,

 6
| 
O

 \O
 @

 C
') 

N
 (

,' 
(.

 (
O

 !
 

(,
 O

 O
 (

r)
 (

h 
6)

 A
 +

5 
6i

 \
] 

+
O

60
 

5 
C

J.
.J

O
O

 \
l 

(-
l)O

O
(,

l@
+

 
O

N
N

O
r!

 
O

O
 

- 
.| 

- 
!O

{lo
N

-T
O

(ii
O

O
O

\tO
 

5 
(J

ll5
(l)

- 
U

i

88
88

88
88

88
88

88
88

88
88

88
88

88
8

@
+

U
iN

-r
rr

ui
-(

ru
r5

!
-(

o 
!n

 -
! 

-o
 -u

r 
I 

_o
 -

{ 
.\,

 _
@

 lr
, 

_-
r 

_o
 -

+
 j-

 _
o 

Iw
 

:-
 _

- 
-o

 a
 N

 a
 !

 
- 

$ 
(,

 N
 N

 N
! 

:. 
:. 

!i 
N

 r
o 

..r
 <

, 
(J

i 
5 

! 
@

 L
o 

o 
o 

-J
 @

 o
 ^J

 (,
! 
(,

 -
5 

--
l :

- 
-o

 L
 _-

 _
-'d

r 
i 

-
(,

 5
 5

 @
 ! 

6u
r 

5 
O

 o
 O

 @
 O

 ! 
O

o 
\, 

(!
 O

 o
 q

 o
 -

a 
(' 

6 
(,

 o
 u

 a
.i 
ir 

O
!, 

:ll
o 

lo
 N

 N
0!

 
o 

o 
:-

 +
 :

- 
! 

o 
(,

' N
 !

 
o 

G
 o

 (
n 

o 
n 

o 
@

 u
 i

. 
u,

 -
 

N
88

88
88

88
88

88
88

88
88

88
88

88
88

88
88

8

-{ o o -(
, o o -d
)

-(
,| l,



z z 3 , g -E L N
;

(!
Y 3

N
;

N
Y 3

O
J

3 e

?:
r

:o n8
. g s a

o 
_o

 l>
F

fH
zd

D
.

!i+ 3 
ro

_

q6 (D
I

1t
,

Q
; ga 3

c g c

'O
ob

rv
bo

--
.r

-.
r'u

o'
r

q,
 (

! 
ot

 O
 o

 @
 -

 
@

 (
, 

A
 O

 -
 

..J
 @

 
(o

N
--

 
N

 N
 r

 
N

 U
J 

@
 .

A
 u

t 
N

 6
) 

ot
 u

 u
,

9 
! 

!9
 ! 

9 
P

 l,
 !

f 
P

 p
 i 

I 
:-

 )J
 !

a 
:. 

9 
i 

. 
F

 q
t 

:J
 9

, 
9,

 l 
!n

 :
.i 

lD
 !,

 p
 9

 !
,

ry
 I 

!' 
@

 Q
 =

 @
 O

 c
o 

5 
A

 \
J 

\.,
 o

\O
 (

, 
o)

 u
 !

 N
 @

 O
 {

 u
 .o

 .
o 

\, 
- 

N
o 

$ 
ro

r\
r 

r\
.r

 (
,r

 (
, 

o 
(,

 ro
 o

 ..
J 
- 

o 
! 

A
 -

 o
 N

 U
l| 
- 

o 
ao

 @
 - 

(,
 o

 -
 @

 .
o 

(o
 .

.J
 ('

 N
 @

!r
9

cu
 

oo
 '-

 '
(r

, 
_o

(n
 

@
u6

rN
N

5N
c)

 
N

 5
 .

.J
 5

 \
.t 

N
 u

r 
N

 C
o 

(O
 N

 c
o 

()
ur

 N
 lD

 S
 @

 @
 -

 
5 

rr
) 

ur
{D

 \
J 

! 
- 

(,
 @

 (
o 

(,
 (

o 
(o

 5
 (

o 
C

o 
..J

i, 
+

 b
 i,

 b
' i

, 
b)

 iD
 ;,

 ir
 -

 i
 

:. 
O

..J
 i,

 i 
b 

ir 
+

 i,
 b

, 
i, 

5
..r

@
 -

 
(r

) 
rr

(,
 

N
 o

 5
 u

r 
(,

 (
, 

N
 N

 \
J 

(,
 \

I 
- 

! 
5 

5 
ao

 @
 N

i.-
r 
.r

!, 
r.

r 
!o

 p

(,
 

r 
N

(,
)

- 
'y

 (r
' r

t9
 

@
N

5+
L!

_-
_o

10
 s

 6
r 
o 

O
 (

, 
\l 

- 
o 

N
 (

, 
@

 .J
 (

, 
5-

N
-$

tln
ui

 
o-

ou
aN

66
_

:-
 c

o:
J 

p 
- 

p:
J:

J 
ol

i 
-' 

(,
) 

@
 (

, 
o 

N
 (

n 
N

 @
 O

 C
o 
ol

):
 (

o 
- 

U
n-

ii 
@

 (
! 

I5
6

.! 
N

 (
. 

o 
.] 

@
 @

 { 
o 

.L
 (

,| 
o 

b'
 -

 
i 

i, 
:-

 b
' b

' b
 i

 
b,

 b
 i

, 
io

 c
o 

b 
..J

 b
 i

! 
b,

 ir
,

(o
 5

 O
 u

 -
 

(!
 o

 rO
 5

 lo
 L

n 
(,

 u
 (

., 
c)

 O
 N

 (J
o 
(,

 :
 

N
 C

o 
5 

O
o 
: 

aO
 6

 O
, 

ar
i 

iO
 r

! 
U

r

-a
o iD -@ + o -o i, \]

t

tlt
ud

R
A

o 
0 

0 
0 

I 
o 

o 
o 

o 
o0

 0
 0

 (
, 

!f 
:i 

o 
0 

0 
0 

0 
0 

0 
00

 0
 0

 0
 0

00
0

@
@

(!
@

@
@

@
@

@
@

@
@

@
@

:=
@

@
@

@
@

@
@

@
@

@
@

@
@

@
@

@

' gi
s 

[$
E

E
iE

 3
gu

' i
 :r

E
e 

iF
rt

 ia
 r

F
r{

ai
E

iE
gt

lE
E

tiE
E

E
g*

 i*
;g

lE
;E

;iE
E

i;i
E

lg

3-



z z z 3 v q- .E a N
;

(,
Y 3

N
;

N
Y 3

O
J

3 a

P

-.
,1 .D s

E
 E

E
 E

 E
 E

E
E

E
 E

 E
 E

F
E

 F
:: 

E
 E

 E
E

 E
 E

E
E

 E
 8

 8
E

8E
E

gl
 i$

E
E

5 
$ 
i€

€i
 n

t 
ii 

$ 
F

$E
i$

liF
[E

[5
 {

n

gg
iE

ig
iiE

E
E

E
gi

E
E

iii
gi

iE
iE

i;i
iii

E
ia

 ii
{+

ia
 "E

iii
 ii

iii
ie

 ii
a 

E
ri+

'
ea

 a
[ 

&
E

 a
 *

' a
*E

 i 
a 

[a

C c c
tr

6
iu

o
:.r @ o

j!N ou
,r

!N
co

io
bb

bb
r"

!o
oo

o

en
B

b o

N @
@

bb O
!

I o o

a

8I 1S iil ;6 qn ,. 
I

rt E
Y g6 3

oo
00

0
@

@
@

@
@

2t
th

th
c

R
a 

a'
i9

.c
J3

dQ
o1

48
 +

."
Z

=
:,'

^q
 -

R
H

E
i,s

'
F

;$
€ 

c
o'

-r
!.o

'
sY

 g
gt

; 
r5

;5
P

 3
'E

; 
T

E
 a

 T
P

5
65

3s
a

a , o o { ! a 3. o-

d[
]

-u i= 3 I

o b o

8B

p 8

-(
!

s8 88 99
,

88

bo
-

oo
oo

B
8B

8

ba
,

!r
9

Q
A

N s8 oo

o5
 

+
i!a

o

B
B

88
;8

'O
r !t { 8 8

a

-'o
 

tr
 

'- 
u 

- 
irr

\r
50

!o
-

! 
!r

:9
 

!, 
!, 

- 
N

 !
o 

o.
.l

s8
38

88
38

88
8

; o
I o

bt
b,

_ 
"O

 t
-r

N
P

!,'
P

\o
o{

o
N

O
O

O

oo
ou

(n
o

H
 B

 B
 8

 8
g

N
 .L

!

so

l.l le
l

lH
l

Ir
l

I o o



}IUI(UND
M. CHITALE
& co.

2nd Floor, Kapur House.

Paraniape B Scheme
Boad No. 1, Vile Parle (E).

Mumbai 400057
T: 91 22 2663 3500
www.mmChrlale.COm

CXARTENED
ACCOUNTANTS

Th
1)

lndependent Auditor's Review Report on the euarterly and Nine months ended unaudited
consolidated lnterim Financial lnformation of the Trust Pursuant to the Regulation 23 of
the SEBI (lnfrastructure lnvestment Trusts) Regulation s,2014, as amended

The Board of Directors of

shrem lnfra lnvestment Manager private Limited (Formerry known as shrem FinanciarPrivate Limited as lnvestment Manager of Shrem tnvf;
1) We have reviewed the accompanying statement 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") and its associates for the quarter and nine monini enoea
P:::f.l".f _S], 2023 prepared in accordance with Chapter 4 of Master Circular ruosEBI/HO/DDHS-poo-2tptctRt2o23t11.s dated Juty 6, 202i (,,sEBt MasteiCir"ri"i;i o"ing
submitted by Shrem rnfra .rnvestment Manager privaie Limited (Formerrt kn;;; 

".'sr,r".Financial Private Limited) 
..("rnvestment Manager"; pursuant to the requirements ofRegulation 23 of the Securities and Exchange Eoara of rndia (rnfrastructuie rnr".rrunt

Trusts) Regurations, 2014 as amended ("sEBr Regurations,,), read with the sial-Master
Circular.

2) This statement, which is ihe responsibirity of the rnvestment Manager and have beenapproved by the Board of Directors of the rnvestment Manager, irai ueen prepareo in
accordance- with recognition and measurement principres raid 

-down 
in tnoian 'nciounting

standards 34 "lnterim Financial Reporting" (lnd AS 3aj, as prescribed under section 133 ofthe companies Act, 2013 ("the Acf') read with relevant rules issued thereunder, other
accounting- principles generally accepted in lndia and in compliance with the SEBI irlasterCirculars our responsibility is to express a conclusion on the Siatement based on our revtew.

2

3

e statement includes the result of the following entities.
Shrem lnfraventures Private Limited (Subsidiiry Company)
Shrem Roadways Pnvate Limited (Subsidlary Company)
Shrem Tollways Private Limited (Subsidiary Company)

4)

4

6

Suryavanshi lnfrastructure private Limited (Subsidiary Company)
DBL Nadiad Modasa Tollways private Limited (Subsidiary Company)
DBL Jaora-Sailana Tollways private Limited (Subsidiary Company)

Scope of Review
3) we conducted our review in accordance with the standard on Review Engagements (sRE)

2410 - "Review of lnterim Financial lnformation Performed by the lndepenjerit nuJitor ottne
Entity" issued by The lnstitute of Chartered Accountants of l;dia. This stanoarJ requir". g,"t
we plan and perform the review to obtain moderate assurance as to whether the Statementis free from material misstatement. A review of interim financial information 

"onairt, 
ot

making inquiries, primarily of lnvestment Manager personnel responsible for financr'al andaccounting matters, and apprying anaryticar and other review procedures. A revrew is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under section 143(i0) of the companies Act 2013 and consequenity Joes notenable us to obtain assurance that we would become aware of all significant matiers that
might be identified in an audit. Accordingry, we do not express an audiiopinion.

fr*
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7) DBL Bankhlafata-Dogawa Tollways Private Limited (Subsidiary Company)
8) DBL Mundargi Harapanahalli Tollways Private Limited (Subsidiary Company)
9) DBL Hassan- Periyapatna Tollways Private Limited (Subsidiary Company)
10) DBL Hirekerur Ranibennur Tollways Private Limited (Subsidiary Company)
1 1) DBL Sardarpur Badnawar Tollways Private Limited (Subsidiary Company)
12) DBL Silwani - Sultanganj Tollways Private Limited (Subsidiary Company)
13) DBL Mundisanawad Tollways Private Limited (Subsidiary Company)
14) DBL Sitamau- Suwasara Tollways Private Limited (Subsidiary Company)
15) DBL Uchera-Nagod Tollways Private Limited (Subsidiary Company)
16) DBL Ashoknagar-Vidisha Tollways Private Limited (Subsidiary Company)
1 7) DBL Betul-Sarni Tollways Private Limited (Subsidiary Company)
18) DBL Tikamgarh- Nowgaon Tollways Private Limited (Subsidiary Company)
19) DBL Hatadargawon Tollways Private Limited (Subsidiary Company)
20) DBL Patanrehli Tollways Private Limited (Subsidiary Company)
21) DBL Luknow Sultanpur Highways Private Limited (Subsidiary Company)
22) DBL Kalmath Zarap Highways Private Limited (Subsidiary Company)
23) DBL Yavatmal Wardha Highways Private Limited (Subsidiary Company)
24) DBL Mahagaon Yavatmal Highways Private Limited (Subsidiary Company)
25) DBL Wardha Butibori Highways Private Limited (Subsidiary Company)
26) DBL Tuljapur Ausa Highways Private Limited (Subsidiary Company)
27) Jalpadevi Tollways Private Limited (Subsidiary Company)
28) DBL Anandapuram Anakapalli Highways Limited (Subsidiary Company)
29) DBL Bellary Byrapura Highways Limited (Subsidiary Company)
30) DBL Gorhar Khairatunda Highways Limited (Subsidiary Company)
31) DBL Sangli Borgaon Highways Limited (Subsidiary Company)
32) DBL Byrapura Challakere Highways Private Limited (Subsidiary Company)
33) DBL Rewa Sidhi Highways Private Limited (Subsidiary Company)
34) DBL Chandikhole Bhadrak Highways Limited (Subsidiary Company)
35) DBL Bangalore Nidagatta Highways Private Limited (Subsidiary Company from 31"1

October 2023)
36) Pathrapali-Kathghora Highways Private Limited (Associate Company from 31"1 October

2023)
37) DBL Nidagatta Mysore Highways Private Limited (Associate Company from 03rd August

2023)

Conclusion
5) Based on our review conducted and procedure performed as stated in paragraph 3 above

and based on the consideration of review reports of other auditors referred to in paragraph 6
and 7 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid lndian Accounting Standards (lnd AS') as prescribed
under Section 133 of the Companies Act, 2013 ("the Act") and other accounting principles
generally accepted in lndia, has not disclosed the information required to be disclosed in
terms of Regulation 23 of the SEBI Regulations as amended, read with the SEBI Master
Circular, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

W
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Date: January 23,2024
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Emphasis of Matter
6) We draw your attention to Note 6 of the consolidated unaudited interim financial information

which explain that the subsidiary Companies has created debentures redemption reserve as
required under section 71(4) of the Companies Act, 2013 read with rule 18 (7) of Companies
(Share Capjtal and Debentures) Rules, 2014 or as per amended article of Associate(AoA)
whichever is higher, except for eight subsidiary companies and two associate companies
which have not created debenture redemption reserye on account of losses and twelve
subsidiary companies have partially created debenture redemption reserve due to
inadequacy of profit.
Our conclusion is not modified in respect of this matter.

7) We did not review the interim financial information and other disclosures of Fifteen
subsidiaries included in the consolidated unaudited interim financial information, whose
interim financial information reflect total revenues of Rs.4'1,490.36 lakhs for the quarter ended
December 31 , 2023 and of Rs.1,05,864.99 lakhs for the nine months ended December 31 ,

2023 and total net profit / (loss) after taxes Rs.19,220.92 lakhs for the quarter ended
December 31, 2023 and of Rs.45,665.55 lakhs for the nine months ended December 31,
2023 and total comprehensive income / (loss) of Rs. 19,220.92 lakhs for the quarter ended
December 31, 2023 and of Rs.45,665.55 lakhs for the nine months ended december 31,
2023, as considered in this statement. This interim financial information has been reviewed
by other auditor whose report has been furnished to us by the investment manager and our
conclusion on the information, in so far as it relates to the amounts and disclosures included
in respect of this subsidiary, is based solely on the report of the other auditors and the
procedures performed by us as stated in paragraph 3 above.

The Statement also includes Group's share of profit / (loss) after tax of Rs.980.32 Lakhs for
the quarter ended and Rs. 2,466.82 Lakhs for the nine months ended 31st December 2023
and other comprehensive income / (loss) of Rs.980.32 Lakhs for the quarter and Rs.2,466.g2
lakhs for nine months ended 31st December 2023 as considered in the statement, in respect
of two associates. These unaudited interim financial information have been reviewed by
other auditors whose reports have been furnished to us by the investment manager and oui
conclusion on the Statement, so far as it relates to the amounts and disclosure included in
respect of these associates is based solely on the reports of other auditors and the
procedures performed by us as stated in paragraph 3 above.
our conclusion on the statement is not modified in respect of the above matters.

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

q',hL-
(S.M. Chitale)
Pa rtne r
lV No. 111383
UDIN: 241 1 1383BKBGKF2469
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1. The Unaudited Consolidated lnterim Financial lnformation for the Quarter and nine months

ended 31st December, 2023 has been reviewed by the audit committee of shrem lnfra

lnvestment Manager Pvt Ltd (lnvestment Manager to shrem lnvtT) and subsequently

approved by Board of Directors of lnvestment Manager in its meeting held on 23rd January

,2024.

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

lnterim financia I information.

3. The Unaudited consolidated interim Financial lnformation comprises of consolidated

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

required in cha pter 4 of M aster circula r No. sEBl/Ho/DDH5-Po D-2lP/ClR/2023l115 dated J uly

6, 2023 ("SEBI Master Circula/') for the quarter and nine months ended 31st December, 2023

being submitted by the Business Trust pursuant to the requirement of Regulation 23 of the

sEBl (lnfrastructure lnvestment Trusts) Regulations 2014, as amended from time to time read

with SEBI circular.

4. The Board of Directors of the lnvestment Manager have declared Tenth distribution from inception

of Rs 5.1000 per unlt which comprises of Rs.2.2782 per unit as lnterest and Rs.2.0000 per unit as

Dividend and Rs, 0.8218 per unit as Return of capital in its meeting held on 23rd January'2024.

5. Shrem lnvlT has entered into a Term sheet with Dilip Buildcon Limited ( DBL) and DBL lnfra

Assets Limited (DIAL) to acquire 10 road assets (of which 8 assets acquired in fulland 2 partially

with 49% stake till 31st December,2023 ) owned by DBL and DIAL for a proposed consideration

of Rs. 2,34,900 Lakhs. As per the Term sheet the definitive agreements was executed on 3'd

March,2o2z subject to necessary approvals from the lenders and the Authorities and the

proposed consideration may undergo change based on outcome of final due diligence and

other aspects in that regard

shrem lnvlT acquired the equity shares of the following companies ('Project sPVs') during the

quarter ended December 31, 2023:'

51% stake in DBL Bangalore Nidagatta Highways Private Limited (NHAI) on 31't

October, 2023 (49% stake acquired as on 31't March, 2023)'

49% stake in pathrapali Kathghora Highways Private Limited (NHAI) on 31" October,

h

2023.

SHREM INVIT

SEBI Regisration Number lN /lnvlT/21-?,1/ OOIT

Notes to Consolidated lnterim Financial information of Shrem lnvlT ("the Trust") for quarter and

nine months ended 31st December,2023



The Trust acquired 2 SPV companies during the quarter, as stated in para 5 above for total

consideration of Rs. 10,775.03 Lakhs . The goodwill/ Sain from bargain purchase has been

computed considering the equity value of the Project SPVs as on the acquisition date.

6. As perclause 8.2 of Articles of Association (AoA) of the Compa ny, the Com pany is obliSed 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)

ofCompanies (lssue ofshare capital& debentures) Rules,2014, whichever is higher. However,

in case of inadequacy of profit, the Company may opt for creation of DRR as per Companies

(lssue of share capital & debentures) Rules, 2014 to the extent of availability of profits.

However, during the quarter and nine months ended 31st December, 2023, Eight subsidiaries

and Two associates could not create Debenture Redemption Reserve (DRR) due to loss and

Twelve subsidiaries could partially create Debenture Redemption Reserve (DRR) due to

inadequate profits.

The aforesaid subsidiary and associate companies shall ensure that whenever it generates

adequate profit, it shall create Debenture Redemption Reserve.

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

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

amount of the assets except for the Nine project assets and accordingly impairment in value of

investments of Rs .2,799.64 Lakhs and Rs. 8,398.91 Lakhs has been recognised in the statement of
profit and loss for the quarter and nine months ended 31st December, 2023 respectively. An

amount of Rs. 53.33 Lakhs for the quarter ended 31't December 2023 has been recognised as

impairment loss on investment held for sale of Shrem Tollways Private limited (Refer note 8).

8. The board of directors of Shrem Infra lnvestment Manager Pvt Ltd (lnvestment Manager to Shrem

lnvlT) in its board meeting held on 24.11.2023 approved the sale and transfer of equity shares

held in Shrem lnfraventure Pvt Ltd, Shrem Roadways Pvt Ltd and Shrem Tollway Pvt Ltd by Shrem

lnvlT to its sponsor ( Shrem lnfra lnvest Pvt Ltd). This proposed transaction is subject to approval

from State Bank of lndia (Lender of Shrem lnvlT) for release of shares pledged with it.

9. lnvestors can view the results of the Trust on the Trust's website www.sh rem invit.com or on

NationalStock Exchange (www. nseindia.com )
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5hr€m lnvlT
Stat.mlnt ot Net oklributabl. Cash Flowr lNOCFrl torth€ oeriod lrom 01.10.2023 to 31.12.2023

Cash flows received from Po.tfolio Arsets in form of lnterest and Cofitribution Expenses 78,591.24

Net Cash flows receiv€d f.om th€ Portfolio Ass€ts towardr the r€payment ofthe debt given to $e PortfolioA5se6 byShrem lnvlT 47,754.74

Carh flows received from the PortfolloAssets in form of Dividend 11,495.32

Anyother income received at the Shrem lnvlTleveland not captured above, includinS but not limited to inlerervreturn on surplus c.sh iovested by Shrem hvll 850.48

Amountseteride for contingencies no lon8er required
Totalcash inflowat the shr€m lnvlT tevel(A) 88,697.82

LessrNetcash outflow to Holdcos being subsidiariesof lnvlT
LessiNetcash outflowto SPV5 ln the form oftemporay advances- 11,.302.26

Le5siAny paymenl ol fees, iote,ert and erpense incu..ed at the Shrem lnvll level, including but not limited to theJees ol the hvestment ManeSer andlrust€e 15.445.25

Less: Creation of Additional OSRA 2,973.m
tess: Amount set.side for DSRA requtemenl and f.erh investment in accordance wnh Re8ulation 18(4)ol rhe rnvrT Regulaionr and investmenr policy 11,000.00
tess: Liquidity Reserve balan€e €reated at lnvlT (for SPV5)

Less: Repayment ol externaldebt at the Shrem lnvll leveland et th€ levelorany oflhe underlyinS, podolio atsers/specialpurpose vehicles (Excludingrelina.lcina) 13,592.94

tess: Amount set aside lor other continSencies 5,071.32

Totalcash outflows/ rer€ntion at the shrem lnvlT l€vel(8) 59,384.75

Net Distributabl€ Cash tlows (C)=(A-B) 29,313.05

Description



Sht.6 hvfl
st.t.n.ntofN.t oiitrlbut.ble G3h Fl 3lNoCF ) lo. the prriod fron 01.10.2023 to 31.12.2023

ADDITIONAL OIsCLOSUR€5 A5 RtqUIRED 3Y PARAGRAPII6 OT ATNEXUBE A TOIHE STBI CIRCUI.AR NO, CIR/IMD/D'I127/2015

sr.t.mlni of N.t olrtrlbot. b l. C.!h FlMi {NocF, o, shr.m hvrT

c.th fiM r€.rv.d tm Podollo aelt i. ldn ol lnt...rt .nd Connibutio. Erp.n*,
24,597.24 r6,625 92

N.t C.rh nowr r@iEd nom th. Po.tlolio A$.t' towrrd, the r.p.ym.nt of rh. d.bt
iieu.d to th. portfolio &*t5 bv Shcm hvll 21,74217 32 080 o0 98,327.41 66,369.54 s7,509.62

caeh fLows rec.ved lrom the Podolioalr.tsin formololvid.nd 11,495.3? 1,925.06 26,010,17 5,330.76 \2,45576

a.v orh.r i.com. re..iv.d.t rh. sn.d hvll ld.l.nd nol dplur.d.bow. in.lldina
bltnorlimited toi.rer*Vr.tu.. on su.plls esh a.v8t d bv shrem lnvll
Amou.r ter.trd. for conri.r.h.i.t 

^o 
lo...r @ulr.d 713 25 714.25 1r,053.03

Ioral.ash l.tlow.t tne Shreo l.!lI Leyel{Al 88,69?.82 45,292.06 r,0t,8ot.o9 1,51.176.06

L.s: N.t..rh outllow to tlold.or b.in. eubsidi..i.! or rnvrT 0.03

Lessr N.teih outllow to sPvs in rh. iord ol t 6po..y.dv.n..r, 11,302 26 2,535.30 5,51a75 4,107 69 15,192.01

LBr Cr.ntion ol Add'lDn.l D5RA 2,913.@

L€rr Anv pavmEntolL.i, inr.r.rr rnd.rp.ns inr!..d.t thc 5Ir.6lnvT lawl,
ihcludin& bul not limited ro th.les of ih.lnEtm.nr M...a.r.nd T.$te 15,'r1r5.25 42,629.05 21,059 35

L.s: Afiounr 4t .rid. fd osaa r.quircGnt .nd ,r.rh inFn6.nl l^ .@6d.@ wnn
Rerul.tion 1814)olth. r^vrl R.aul.tlon!.nd inEtmnt polkry 5,652.62 4,615 07 31.L11.52 4,6r5 07 17,625.80

r.s: n.paym..t of dr.rn.l d.bt.t th.sllrem r.!rI hv.l..d.t th.l.v.lol..y ol rh.

und..lvinr, pontolio .33.t3/ sp..'.1 puDon v.hicl.t lExclodi.: r.lin..cinr) 13,592.94 7,4001l 7,C98.03 19,351.03 23,535.03

Le$: Amounr r€t .eide ,o. oth.r contin..n.i.! 5,47t.12 6,431.33 5,431.43

Totalcaeh ourtlows/ r€rentio. ar rheshrem lnvlrle!.Il3) t9,3&.76 30,60r.62 29.082.60 t.41,413.79 60,065.t0 98,573.10

N.r oisr,ibur.br. ca3h rr@s Ic)=(a-B) 29,rrr.0t !,0r3.32 r6,209 46 60,r22.36 41,737.59 53,152.95

r Prevlous ye.r liaur.s h.3 b..n relaisifi.d/..srolp.d wh...v.r n.c.ri..y.

*

2

ia

p

2023 2022



stat.ment of Net Distributabl€ Carh rlows (Nocfsl of sPvr underShrem tnvtTforth€ oertod trom 01.10.2023 to 31,12.2023
St.led.nl ot N.i oistribut.bl. c.rn dd. (NDCF.) ol Shr.m hvlr
,alpa OeviTollways Limited ISPV)

P.olir.it.r Lr ar p.r st t.i.nt or prorit.nd los/in.om. .nd .&.nditqr. (*.nd.lon.l
153.10 2613,{ 90 a9 20r 12 590 31

Add: D.p.Ei:tion ..d amonistion .t p.r st t.m.nt o, prolit .^d l6/incom. .nd
457 33 35?.31 356.15 2,562.61 t5

on 3.1. of infi.nru.lur€ asi.ts
Add: Nel prceeds {.h.r.pplic.b. t.x.s)Irom ele oa i^lr.rnucture .3+ts .djun.d tor

o. d!. ro b. !.nl.d tom nl.

. prc.!d! ..inEsted o phn..d ro b. r.a.sr.d.r p.. R.tur.rion r8(7xa)ol rh.

N.l pr@eds (ah.r .ppric.bl. r.x€, f.om Fl. ol i^t.sulctur. rs.ts
bul.d pu6u.nt to.n...li.. rlrn to.e inErt irilch Dr@..dr.r. not inEnd.d

Addlr.t!: Any oiher it m o, non-c.!h .xp.nt. / .d qrh in.om. (n.t ol .cru.l c.rt

! .ny d€r..*/incr..* i. ..rryi.i .mou^t ot rn .$r or . li.bility reoSair.d in !h.
tLt.m.nl of profit.nd lo$.(ount on m..3ur.m.nt ol rh!.$.t or rne li.biliv .t I.i.

L.re: Adout rt a3id. lor .i..tion ol rnoemend O5AA on fin.ncin8 of new acqlBition

oI intere5t cotr o. int.r.!t 1 .. lo.n or oth..
. portio. r.r.@ lor 6.jor d.int.n.n.. oI lnvrT.*!s whrch hu .or b..n

r r.t.ry.lo. d.b.ntur./ l@n r.d.mpiio. (arcludina.ny r.*N r.qut€d by.ny t.w

t Excers Liquidity R.rerye c..dit.d post l.epin8.5id. b!fl.r....qun.d bvtend.6

t N.l.e!.t (l.ptrid.)/utilild lo. miri .rinsoth.r oblig.riohr .nd .onri.8.,ci.t
(10

Ls: R.p.yn..r o, .rt.rn.l d.bt {r.incip.l) / Ed&m.bl. p..t r.^c. rh.r., /
d.b.nto.!t .tc- IlErclldinr ,.fin.ndn!) / Et osn 3.i .id. to .ohpty with DSiA

I .54 542.1A
391.32 326.42

l

N.t .mouht i.!6r.d by rh. Trust in rhe p.oi6t .nrity lor !.rvi.. ot rl.br

Truit lor ht rdt..d Cnributio" 1,!62.7s 60 916.07 6,510.52it mi ol c.th i*.rp$ nor.lisibt. to h. cr.dit.d in Sr.t.hent oI profir &

L.$r Orh.r lt.nt ol Carh p.yo.nts nor.tiSibte to b. d.bited in St.t.m.nt ot prolit &

non'c.rh .rp€nse / non<rsh iicoo. (n.r ot .dual
fiow, ro. th6. ir.tul o. .ny orh.. iEom./.rp.n* or.dju3rm.nt nor.oneid...d

rh...lculirion of profit .h.' t { t, d6rEd ne6s.y by rh. tnEtt,n..t M...aer, .

Add/|..r: A.y otn.r it.6 oI

nr.r.ttr.cEiv.d.nd..r6.rt.r, torniri8.tina ohria.iion 5ub,.qu.ntty

re(e.v.d lrorl(p.'d ro),roldco ror d rch.r3€ ora.yd-e(

t,009.66
r0,r88_08

19 a,)L6,92 10,392.20

75
r0392.20 98

0

inr.r.rt, rh.og8h inr.rn.l .cc.u.lt ro rh. !ne.t .ttovld undd rh. hvfi Rdut.ris,.
1.35592

2,055.53 1.293,91 5.:t06.99 8.703_17
6.230.51

2.316.92 3,334.79



Statement of N€t Oistributable Carh Flow.lNOCfsl ofSPVr undcrShrem lnvlTforth€ o€riod from 01.10.2023 to 31.12.2023
sr.rea.nr ol .t DLrrl6ur.hl. C8h Fl@i {NocFrl ol sn..m rnvr
OBt Lucknow Sullanpur Highways Llmlted (SPV)

Prorli .It.r t r * p.r sl.t.m.nt ot p.ofit rnd losrr.com. .nd !rc..dituc (tt 
^d.loa.)

112.16 2a .03
o.pr.clation.nd rmo.li3.lio..5 p.rst:l. .ntol profit.^d loer/in.om..nd

on sl. ot ntr8truct,.. .5*li
Add: N.t pr6..d! {.tt r .raliobl. t rB) lrcm el. ol Intr.5tructu.. .5*t' .dlurr.d ro,

. ..l.t.d debts rtrl.d or du. ro b. EnlEd t.om el.

t prc..n! reinve.ted o. pl..n.d to be r.inv.rted .! p.r R.8!l.tio. 13(7)1.) ol rh. hvil

Add: N.t pr*..dt l.ns.pplicrbl. r.Er) lrom rl. ol ihlr.rrrlclur. .sB not
disuibut.d pucu.trtto....ni.r plan to rci^v.r! i, ru.h Ord.cd3 r. not hr.nd.d to

Addl|.$rAny otn.r it.n ol.6qsh.&.i* / no. orh l.com.ln.t ol.cru.lorh
llowt ror th6.lt.nt), lncludi.S bur.or limrr.d ro

t .ny d4rese/incr..r i. c...yi.a.mou.t ot...3t l or . li.bility .sanl*d in rh.
5t i.m..rol pro,it.nd 16r.ccounton h..$r.i.nt ol lh..stor th.li.bility.t Lir

L.r!: Amo!.t st.iid. fq d..tion ol i.c..h.nt lOSaA on lin.ncint ot.d.cqliritio.

. dereired tar lea5. r.ntl.ic
ol int.r.st coJr on int.r.stl...lo.n or oth.r d.bentu..ej

. porrion r.4tue ror m.jor m.int.nanc.oI rnvlI.sr.B whi.h har nor b.en.c.ount d

. r.* . lor d.bc.tur./ le. r.d.npti,on larcludina .6y ,.e@ r.quir.d bt .ny t.w or

151.31 261 503
t63: Rer.yMt ol ql..n.l &bt lpincip.l) / rdan.bl. prcLr.nc. rh.6/

.tc.IltududinS r.fi^.hcine)/ n.rc.,h i.r.t'd. to coBp[ wnh OSiA

452 01 ?0 117
2,94681 61 162 48 31497

Add: .t .@unt invBr.d br rh. Iru.t in ri. p.oj*r .nrity ao. *ryia o, d.br or
inr.rn.l .cru.lt ro th. .rr.nt .rtosd u.dd th. t,vrT 55.m l79,OO

Add: P.id to th. Ttust lor tnt.r..t..d Contribution 34.35 10i.m ot c.th i.c.lptt nor .li8ibt. to b. .r.dir.d i. stlt.h.nt of p.otu &

L.r! Oth.. ir.h5 of C$h P.vh.ntr .ot .lilible to b. d.blEd l. Stit hlnr ot pro,tt &

AddllB3i A.y orh.r it m ot n@sth .rr.n* / @nqrh i.com Inet ot .cru.t c.rh
llou tor tn.a it.6s) or .ry orh.. in.om./.rp..! or .dj!erm.nt5 not co.rid.r.d lo.

..lcul.tion ol prcIit .ft.. l.r, it demed n&.si.ry by th! tnvenn.nt M.

l.$: GST on tnter.rt rE.iv.i .nd

I ls7.o, 5,tll.l5 1.05 7,230.80Ner DLkiblt.bt.qeh fl@r
8,412.t1 34.35 r2 17,576.11 $,r70,59

34,35 17,516.t1 10003

2023
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Statement of Net Dktributable Carh Flows {NoCFs} of SPvs und€r Shrem lnvlIfor th. oe.lod from 01.10.2023 to 31.12.2023
st.tcme.t ol Ner oltvlbur.ble c.th Flowr lt{ocF, ot sh.en rnvrT

DBL Yavatmal Wardha Highweys Prlvate tlmited (SPV)

t

Prollt.ll.r tar.! p.. st.temeht ol p.ofil.^d lols/incom..nd €xp.nditur. hr.ndrlon.)
945.51 1,934.33

Add: o.prci.tion and.rcnretio..t pd Sr.t.m..tol p.ofit.nd lo$/in.oh!.nd

on et. ol int!*ulcrur. .t..u
N.r pre..dr (.ft.. .pplic.U. r.rs) tod .1. ot intnsrrudu.. .t*B .djutt.d lo.

t r.l.r.d d.bt! e.t!l.d or due ro b€ 3.nl.d 1106 nl.

t pre.!d! r.inE(.d or pl.nn.d ro b...hw3t.d.3 p.r nEaol.rion 18{7)1.)ol lh. tnvrr

N.t p.4eds lafter.pplic.bl. r.x.s)lrom !.le ol infrast,uctur. .!!.t! not
puElant to .n ..rli.r pl.n to ...hv4t, il3uch p.dadi....or l^t.nd.d to

Addy'.$: Any o$d it.h ol .o<..h .tp..r / non o3h in6m. {n.t ol ..i!.1 €th

...rd6dE mrc.n in or,rina.eu olrn.3s.r q.lilbility rGoanB.d 
'n 

rh.
3r.t.6.^t ot Prctu.nd 163rc.ounr on m..se..m.ntol the.t*tor ih.ll.blluy.t i.t

L.!! Amou.l setaside lor (e.tion of in...m.nrrlDSRA on rl^..cini ol..w.cquiiiio.

ol intcrett cott on inr.G5t I... lo.. o. othe. d.b.nrur.rj
. porrion r.e.ry.lor m.jor m.i^t.nr.c.of rnvrI.s.ti which ha! hor b..n.ccount.d

. r.r.ry. lor d.b.nlure/ l@n red.mption (Er.ludinS .ny r.s.Ne r.qutr.d by a^y t.w or

920 466.67 13.65
d.bl (p.imlr.U / cdeMble p,.t ,erc. rh.r.r /

d.h.iturs, .tc, llEdudins ,.ndnci.t) / .d o.n .dd. io compty wirh OsiA

163: R.p.y@.t ol .n....1

246 59 337.15 183

Add: N.r rmouht,nv.sted byth. Trun in lh. p.oj.ct.nriry fo. servi.. or d.br or
i.t.rn.l accr!ah to th. .rt.nl .ttow.d unde. the rnvtT

Add: Pald ro th.T.!st lor ht..en and L6.15 303 73 t9 1,376.58Addr Oth.r lt.tuoa c.rh Rk.ipt not.liarbl. rob.credired in St.rG6.nt ol protil &

c8h P.ym.nl' not.li8ibt. ro b. d.bited in si.t.n.nr ot pront &

AnyothEr irem ofnon-c.sh.rp.n*/ hoi€lh incom€ ln.t ot..tu.tc.!h
flowr ao. rh.t. it.ms) or .h, oth.r i.com./.rpcns. o, .dju$men$ .or conld.r.d ror

c.l.o . tion ol p.olit .ft.r t r, it d..m.d n...rF.v by rhE t.v.srm.n r

GSr on I nr.r.,t .deiv.d , nd ..

125.53Ner Dlr[ibut.6te carh rtM
t6.75 405.11 t5 |,673.71

7t
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Statem€nt of Net Distributable Cath flowr (NDctsl ot sPvs under shrem lnvlT for the oerlod iiom 01.10.2023 ro 31.12.2023
st.r.me ol .r ohvlbur.ble c.5h Fld5 {Nmrt) ol shreo rnvrl

DBLTuljapur Ausa Highways Llmited (sPVl

Pro,i.ft.r t rri p.r st t.m.nt ol p.onr.nd los/tn@m. .nd .&..d'tur. (staid.ion.)

991.12
Add: O.p.Ei.rio. ..d .frdlrtlo r p., st t m.nt ol prolit .nrl lo$/an@ru ..d

on ele ot inlr.5t.u.lur. .t3ets
Add: Net p.oce.de {.fiEr .ppli.abi. I'.r) kom sale otinfr.stru.lur..rsetl.dJuir.d ror

...l.ted d.bts s.ttl€d ordu. to b. s.ttl.d trom 5.1.

. p.oc..dr..inv.sted or pl.nned ro b. r.i.v.!!ed.s pq Rqul.hon 13{7)(.)ol th. rnvrl

l{.t pre.dt (.fr.. rppliobl. t.45),roo rr. ol int.rru.tur. .r*ts hot
p!,3u.nr to.n €na.. pl.n lorcinwtt, it tlch pre..d,.r. not int.nd.d to

1

Any othe. item ot non-carh .xp.nr. / non e5h in.om. (n.t ol ..tqal cash

..ny ddr..din..e.$ in c.rryinr.no!.rol.n.5*tor.li.blliry rsoa.it d in th.
trar.m.nt olp.olt.nd lo!!...ounr o. m..tur.h.nt olthe.ri.t or th! li.bility.tf.k

L.!t: Aoount *t .ridE ior.r.:rion o, i.c..m..t.lDSRA o. fin.n.i.a ol n.w.cquisition

! d.re .d t.r,lea* rEnti
ot i.t r.er co5t e int.r.tr lr.e l€n o, oth.r

'po.rio^ r.i.rvelor m.iorm.inr.nrnc. ot r.vrl as€!3 wfrch h.s not been acco! ted

. r.crv. tor d.b.6turc/ lo.n..d.mprlon (arcludina .ny ,.!.to. r.qur.d by.ny t.w or

23.69
Le$: R.p.ym.nlolenern.ld.bi lprincip.l)/.ede€mabl. pret.r.nc.rh.r.!/
d.b.nt!r.t.tc, l(Er.ludinsr.liha^ci^a)/ietoshteraid.tocompvwnhDSRA

111.39 675
I

N.r.mou.tanBr.d byth.rroer h rh.9.ojftt.niity io. r.dic. ot d.br o,
ini.rn.l acou.ls to th..rr..r allowcd und.r t500 55 00 13000Add Pa dloih€ Truitlor nterertrnd

188 99 894 23 99107Add: Oth.r ltemt ol Cash RE.ipt! .or cllSlbl. to b. rEdiLd In st.t.6..t oi profit &

te$: Oth.r itemr of C.lh P.rh.nt3 nor .ligibl. to b. d.bitcd in St.r.n.nt ot profir &

Add/.$: Any ooE n.n o, no...!h .{En* / Mr.rn i.@m (..t ot .du.t c.3h
no$ Io. rh.* it tu) or .^V othd a.con./.rp.ia o. .diusm..r. .or .drd.r.d ror
the..lcul.rio. ot pronr.rr.r l:! it d6m.d ne*.ry bt rh. t.v..t6..t M...s.r,.li.r

rec€iv.d and €.rh.iked ,or m

1.863,75 1,103,31,ler Olitraburnl. Gsh fltuj
233.99 3,294.21 .2r

233.99 3,294.21 .21

2023
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Statem€nt of Net Distribut.ble Cash Flows {NDcFsl of SPvs under5hrem lnvlT lorthe o€rlod kom 01.10.2023 to 31.12.2023
srat.hent orN€t Di!vibutrbl. Cr!h tlds (r,lDcrr)o, shr.m hvrl

DBl, Wardha Butibori Highways Private Limited ISPV)

profhrh..t r$p.rst t.m.nt ol protit .nd lds/in.om. .^d .rrcnd ur.(rt.^d.lon.)
21 59 545.53

Add o.9r6i.tion ..d .Donirt'on .r p.. sul.re.t of prolir .^d lo3r/in.om .nd

on el.oI i^lr.'lluctlr. .ts.rt
N.r pre..ds (ift.r .ppli..bl. r.&.) lrcm sle of r.rr.st.ucr!r. nr.rl .dlurred lo,

. r.l.t.d d.brs 3enlEd ordu. ro b. s€trl.d a.om sale

.fi ributabl. tr.nsa!rion cosri:
. prd..de r.inv.et dor pl..n.d ro b.,.i^v.rr.d.r p.r R.sul.rion 1317)(.)oa rh. lnvr

Add: N.l9.cedt (.ft.r.9plt bl.t r.t),ron rl.oli.,oilru
dittribsl.d portu.nt to .. ...lhr phn lo ,ei.6l il sucn pc.Gdr .r. rcr iht.tuhd ro

I

addll.i r Anv othe. nem or non.c.th .rr.^! / hon c.rh in<om. (n.t o, r.tu.lc.!h

r.ry dEr..3./incr..i. i. c..ryinS.oourt ol an.si.t o..ll.bility r.coani3.d in th.
5l.t.m.nl ol profi!.nd lo$ *colnl on n..tur.m.nt or th..!!.t or th.ll.bility.t l.ir

l.$: Anolnl *t..ide td....ti@ of i^cr.h.hr.l OSRA on fin.mi.a ol .!* .cquieition

ol intere5t.ost o. int...ti t..lo.n or other d.b.ntur.!;
t portion re*re tor m.jor m.lnt.n.n.. ot rnvrT .$ets whi.h h.r not br^ rccounred

t r.serc ,o, deb.nturc/ r@n red.nprion {E&ludr^g .hy rB.ry. r.qqtr.d bv..v raw or

Le!3: R.p.yh.nt ol e*er^.r d.bt Iprindpr)/ r.de.m.bl. pr.ler..ce !h.r.r /
debenrure!,.t..llErcluding r.lin.nci^a)/ 

^.r 
cash 3et:.id. to.onply uih DSRA

1,155.16 0{3 35 21341 22.99
14642 c30ll 7.55 241 50

N.t.nount in4rt d by rt. Trurl in rh. orojEr mtiw,o, !.ryic. o, d.br or
inlernrl.cc.uahtolh..rt.nta ow.d u.d.rrh.t^vr 3,265.00 52.m .00 t55 00P.id ro th. Irust lor ht.Bl .nd Conlriburio. 11.33 56019 79549

Ir.h5 ot c.rh R.c.rptr nor.liSibte lo b....dir.d ih st.t.m.nl ot prolir &

C.ih p.ynent notdrSibl. to b. d.bit.d rn slat.m.nr o, protir &

Any orh.. it m ol.on{.ih.r!.^{/ non{arh ituom.I..r or.crud €eh
lor thd. n63) G ..v oth!, in.om./qp.n* or ..tj6tm..ri 

^or 
coBid.r.d ,or

th. c.!cul.to. ol profir.ft.. r.,( it deh.d n&&ry bl th. tnEerm.nt M.n.a.r,.tt.r

t .riGSI on l.r...st re.iv.d ..d ..rh.

5,593.19 915-0:tNct Dl.rribut.bte Cith n@t
4.59 9,340_2a

'r,l1l.3l 4,59 11,325_88

tl



Statement of Net Distributable Cash rlowt INOCFd of SPVt under Shrem lnvlTforthe De.lod from 01.10.2023 lo 31.12.2023
sr.rcn.nt of Net oarrrlblr.bl. c.lh rlowr latocF, oa5hrem hlll

DBL Kalmath Zaraph HlShways Llmlted (SPV)

2023

profit.lt.rt.!.r p.rst t.m.nt of p.olit..d lo.ri.co6eind.xp..dirur. (rt!^d.lon.)

.34 {,463.09
Add: o.prci.tion .nd .morrietion .r plr stat.m.nt ol,rcfir.nd lo$/incom..^d

in on ele ol i.lr.t&lcturc .$.t!
Addr lll.t pre..di (aft.. applic.b,. r.x., noh s.l. oI i.,65ru.rur. .i*c .djun.d tor

. r.l.r.d d.bn *ttl.d o, dle ro b. *nhd tom r.l.

t pro...d3 r.inwnld o. pl.hn.d ro b. r.lnv.!t.d .r p.. A.lui.rion 13(7)(r) or rh. hvtT

Add: N.r pro...dr (.ft...rpliobl. l.rcr lrom el.oa rtrfr.rt.octor. 83.13 nor
dlrtrlblt d puriu.nttorn !. l.r pl.n lo G-r.E3r,lrtuch prred.....ot rn!.nd.d ro

Addll.r: Any oihlr rt m ol M<.th.xarna / ro. c.3h inco@ (..r ol..ru.t c.sn

' any d6...*/lncr..* in c.ryiq .mount ol .n .5*t or a lla b'l'ty r.coSnEd 
'n 

lhe
nal.m.^to, profit..d lo$..co!.ton m..rur.m.^t ol rhe .jj.r or th. ti.brt'ry.r t t

lesr:Amounrs.taridclorc.eariodorrncr.mentalOSRAonlin.h.ingoth.w..quiririo.

oI i.lerst co3t m int.r.n r.e l€n d oth.rdEb..t!..!;
. ponior r.s. lor m.ior h.inr.o.c. o, hvtl .qt3 wnich h.e .or b..n ...ou.t.d

. r.sc lor d.b..rur./ le. r.d.mprion (trludinr .ny ,eem r.cuicd by ..y t.* or

12.491 15.12 1.it.hal d.bt (r.incLp.l)/ r.d..hrbl. p.e,.re..c rh.r.. /
d.bcnturr .t. l(Ercludiha r.n..n.ln!) / n.l c.!h *r.rideto.ofrptywith OSia

int.r.il payabl. to Tru s02 79) 2 l
69a.t5 195.41 729.40 1,237 a0 I,841.12 865 2r

Add N.r .hount lnvest.d by the Trun in the projet entily tor sefric. of d€bl or
nala.c.unL r. th. .rrcnt alrowed underthe nvrI t00 31.00 83.00

la 22 115.06 32.!5 r,11485 3 3Add: Oth.r lt.hr oI c.* Re.ip t3 not .ll8lbl. ro b! .,.dit.d in sr.t.m..t ot profir &

L.e5: Oth., it.mtol C!.h Paym.nB not.lgrbl. tob.d.bit.d in Sr .h.nr o, prot,r &

Add/r.r!: Any oth., lt.fr or non<.5h .rr.n! / nm{.rh i.come lnlt o, .cru.t c.3h
flow. lor $.* n.6t, or .^v othlr i^.ofr./.rp.n* or adi!*8..!3 .ot co^!i(,.r.d ,or
lhe..lcul.tio. ol profir.lt.. rrr, itde.n.d n&dr.ry bV th. tnE3tm.ht Mrn.g.r,.ri.r

L.5s: 65T on lnt.r.* re.iwd .d .rrh.r

53. 2,t36.0I1 t,180.31
13.22 4,535,06 ,2.3t 5,825.01 3,351.69

t3.22 4,515.06 12.35 4,728.19 3,852,69

l0
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Statement of Net Dktributable Carh Flows (NOCE5l ol 5Pvr under Shrem lnvll for the o€.iod from 01.10.2023 to 31.12.2023

statement of Net oistributabl€ Cash rbws (NDcfsl ot Shrem lnvll

DBt- Mahagaon Yavalmal HiShwayr Prlvate Umlted {SPV)

2023

Prolir.lr.r t r.t p.r srrr.ru.t oI p6lir.nd lo$Incom. .nd .rp.idtn,. {rt.nd.lon.}
{^) 2,030.02 1,95170 6,106.16 5,439 21

Addr o.prBhtio. ..d .nonietion .i p.. sl.t.h.nl ol r.ofi..d loBrn.od..nd

Add/l.rt: Loss/t.in oh rl. of inlr.!t,!clur. .sr.ts
add: .t p@.dt hft ,.pplk bl. t x.5) f.m 51. ol i.,..rtruclqr. $*!r.dju!t.d io.

t r€lat.d debti *ttl.d or d!. to b. *nl.d lroh nl. r.ced3j
t dt.crlv aftribut.bl. lr.nr..rion coitt;
t lr@eds relnvlned o. gl.nned lo b...irv*l.d.r p., R.sul.nor 13{7){.1of th.lnvrT

Add: n.t pr6..d3 (.h...pFlk bl. t!r.i) t on sl. ol i.,,.nructqr. .3s$ nol
dirtribui.d pudurnt to.n...li.r pl.n lo,.-i.v.st, ilisch pc..d, rre not intend.d to
b. in@rt.d tubeqo.nt,
lL65r c.prt.l .&.ndirur., il.nyl
add/l.r3r Any oth., it m ol non{.ih.rp.nt. / non..!h incoh. {n.tol.d!.1esh
no$ lor th& ir.m!). includi.r bot noi rimil.d ro
!.ny dcE $/i^ o*ii orryina.mouhr ot...tta o..li.bility r6o8ni*d in th.
!t.t.m..l ol p.orat.nd lot!..count o. rc.tqr.menl ol lh..r*!or $.li.bility.t Ln

L.ss Anount 3.1 .sid. lor cr.rtion oa inc..n.rl.l DSRA o. ,in.ncina ol n.w .cquirn'on
in.ccord.Eewilh acaul.lion 13{a) o, th.lnvrr Rlrul.lio5..d 

'nt.nm.nl 
policy

. dele(ed tax.l..3€ rentr.lc

. unwindiryoainl..eslcorloninl.r.n,r..lo.noroth.rdeb.nturesi
! ponao. rc5.m lor h.jd o.int dne ol lnrT .i*ls which h$ Dt b..n G@.t!d
lo, a. poflt.nd lo$ ,t t .Mq
! rci.e lo. d.b.ituE/ lo.h r.dlmplion {Ercluding .ny c*ry. required by .rv l.w o.
.5 D.' l{d.'/t .rr.eB.nUI
t anvrmounrro be l.pt.sid..s r.quned byl.nde,3

r Exc.$ uqsidity i.*e .r.dn.d post lapi^3 .rid. butLr .3 r.qund bry l€.rl.E

. Net.mount lk.pt.!id.)/utili4d lo. Ditit.rin! oth.r oblis.tion!.nd contlnr..ci.r (1r2) (s2 401 (535 031 ($ arl {.39)
L6s: R.p.ym.nr oI dt .n.ld.bt (prircip.l) / ,.den.H. pr.Lr.... 3h...r /
d.benlurer, .tc, l(arcluding rena.ncinS)/n.t c. s.l.!id.ro comprywnh D53A

req!t.me.t u^d.r lcn .t.4m..arl
add/L.ss: Ch.ra. i.wo.kina6pit l.t lldiu int.r.n ,.y.ble to Tru5r 1,2r5 33 ,15.33 {152.{2) (2,90s44)
Addr lnr...ston lo.ns p.y.b e ro Trurr; 202 93 326 34305 1,38147

Addr N.t.mount inv€st.d by rh.Irurt in th. projel.nrity tor 3.ruice ot d.br or
r.t.r.3r, thrdah lnt.,mlrccrurh to ln..(..r.llow.d under rh. rnvlT i.rul.tionr

Addr Ch.n8e in Sh.rec.pit.l

Add: p.rd to!h.Irletlor l^t.r.9l.nd Conrrbutioh Exp.nses t,l9I95 432 t,4t7.28 2,25t 01 2,613 6! 2,663 97
Add:Oth.r itehi ot Gth F..eipt!.oreliSible to b. cr.dit.d in Sraremenr ot P.onr &

Le$: Orh.. n.nr ot crrn Pryh.ntt not cliaibl. to b. d.bned in st.re@.r of P.olir &

AddlLsi Any olh.. it 6 ot.on{.ih.xp.n* / no.{ih in.m. (i.rol.du.l oth
flowr lor thea it.nr)or.iV oth.r ii.oh./.&..3. o..djutr6!nt! not co$iderd,o,
rl'edl.ur.lion ol profit.ft.r t ! i, damd.kBery byrh.l.v.ttment M.n4er,.ft.r

L.5s:65I on lnr.r€st receiv.d rnd..rmarl.d ror mitit.t'naoblilaton rubr.lue^ny

Add/!.$ NerAn6unrr...'v.dtrom/(pridto)Holdco rordi5.hir!€o,anvd!.r
2,042.26 (2,012.r5) 1,955.59 3,150,34 1,250,37 1,240.51

Nct oarrrlbut.bre Cr5h tlow, lcl:lA+3) 4,012,2A 4.11 3,917.24 9,257,00 3,690,09
U5e o, Op€ning B.l.nce

4-r2 3,917.28 9,257.00 3,590.0'

,_
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Starement ol Net Ohtriburable Cash tlows lNDCFst ol SPVs under Shrem lnvlTlorth€ o€riod lrom 01.10.2023 to 31.12.2023

Statement ol N€t Oktributable Cash tlows lNDCrd of Shrem lnvlT

DBI Hassan Periyapatna Tollways Limited (SPV)

2023

Prorit.t.rr.r., p.r SLl.mnl ol p.ofir.nd lor3/rnom. ..d .rpcnditlr. Itr..d.lon.)
1,240.57 ?47.42 2,09466 2,436.2t

Addr O.prEilrion .nd .honlr.llon a3 p.r 5t tlm.nt ol prollt ..d los/i..om. .nd

add/re.r: Lo$/8.in o. ..1. oa ina..rt.u.tur. a$etr
Add: l{a Feedr {.h!. .ppli..bl. t :d) tn cl. oI i.[..tnuct!r. .!*B .djust.d lot

r rear.d debtsQtrl€dordu.ro b€ eetil€d komsl. oroce.dt:
r dn.ctly arlribut.bl. t.nr.ction cost!:
. p.dedr r.lnv.tcd orplann.d to b...lnv.it d.i,€r i.iul.non 13(7)(.)ot the lnvlT

Add: Nlt prc.edr {.ft.. .pplic.bl. r.rc!) trom el. ol int.trr!
disvlblted puriu.ntlo.n drli.r pla. to r.-i.ven, il such pr*.ed3 !r. not ini.nd€d to

b€ inw.ren rub!.qu.nrly.

lL.$ capiral.xpendrlur., tany)

Add/l.s.i Any olhd it.m ol hon-orn.!p.nr./.on..5h hcome lnltoa.ctu.losh
llowe ro, th!$ lt.mrt, i..luda.r bulnol lint d !o
r any ddr..*/inc...* in c.rrvln!.dounl of.n 8*tor.li.bilitY reo8.ii.d in th.
srar.d.ntol p.olii..d lo$raount on m..sucm.nt ot th. $ra o, rh.li.bilirv.t l.k

tEs:Amount !r arid.lor cr..non olincrenenr.losRA o.lin.ncins or n.w..quisitio.
in .c.ord.nc. *th R.rul.tion l8(4) ol !h. lnvlT i.rul.tionr .nd irvBln.nt poli.y
. defered rar,l.a* r.nts etc:
. unwhdi^8 ol i.l.r.n cotr on i^t..e5t rra lqn or orher d.b.nr!r.ij
r po/tio. r.*ry.lor m.ior m.i.t.^.e.ol lavll.3r.E which h.s not bEn.c.o!nt d

tor in p@tit .nd l6s 5r.t.m.nt:
. res.m lo. d.b.nt!../ lsn..d.nptio. (trclldinarny r.r.re r.qunEd bv.ny l.w o.
as pe, l..dels 18G.h.nr)l
. any.molni ro be lept.iid..r..q!ir.d by lend.c

. Erc.$ Liquidity Rcs.ru. cr.dll.d posil..oin8 arld. bufl.r.s r.qui..d byl.nd.c

. Net!mouni llcptsrd.)/ut, ted lo.frn r.nns orhErob larro.ia.d co^lr^t.nce3 {s 73) t4 57) 15.,r9 1310 1139 12.55
Le53: R.p.yh.nt otcrrfinrld.bt {principr)/ Gd..m.bl. pr.l.Ence 5h.r., /
deb.ar!r.e,.tc l(Erlldin! rerin.ncins)/ n.t..rh *t.lid. ro compry wiih oSRA

requt.m.ni !nd.r lo.n.8re6..tsl
Addl1.$ Ch.n3. in worll.8c.pital.rcludins int...sr p.y.bl. ro l.un l15t 341 (622 041 (517 51) 12,r7s.03) 465 64
Addr ntcrest on loai3 p.y.ble toTrutt: 133 33 131.45 312 33 330.33
Add: Chani. in 55.r. C.pitrl

Add: Net rholnr ihv.tr.i by th.Iru5t i^ rh. proj.ct.niry lor *rylc.ol d.br or
int ..er, throqh lnt rn.l.aru.lrloth..rt.nt.llo*d!nd.rthelnvlTR.aul.tionr. lal.00
add. P.id ro th. Trurt fo. rnt r.rt.nd co^rr'buno^ E&.n*j 5923 33916 510.90 9a5.00
AddrOth.r it.mrof carh n&ipt3 not.llalbl. to b. cr.dir.d in St.t.h..t ol profit &

Lets OrheriLmiol C.th p.ym..B nor .li!ibl. ro b. d.bir.d i. si.t.6enr ol Pronl &

addll.t!: Anyoth.r it.n ol no^<rn.rp.tu. / non.csn rncome ln.t ol.cru.l..ih
llowr lo, lh.r. it.fr.) o, .nr oth.r In.6./.rp.ns. d .diu!rm..te .ot co.rid.r.d ror

the c.lcoLtion otp,ofir.ft.r t I, il de,Ed E.r{ry bv th. rnt.5tm.ar M.n.8c.,.ft.,

Lets: GSr o. r.t.rest r6.iv€d . nd ...m.rt.d lo.mit5rtini obri!.tion !ub*qu.ntly

Add/L.t!: N.t Amou.t rx.ilrd lrom/(p.id ro)Hold Co.lor dirhara. olany du.r
t73.43 (357-66) l22r.o9) (47r.71) 1,873.75 7,914,t6

Net oistribur.bl. c.ih rlowr lc)={a+3) 303.17 7.08 1,059.48 315.t1 3,912,41 5,410.37

303.17 1,059,43 315.31 3,972,4t 5,410,37

0



statement ot Net Oirtributable Cash tlowr {NOctsl of sPve under Shrem lnvlT fo.the oeriod lrom 01.10.2023 to 3r.12.2023

Statementof Net oirtdbuiable Cash tlowr {NocFsl of Shrem ln!lT

DBI- Hirekerur Ranibennur Tollways Limited (SPv)

2024

Porir.h.. t.r.i p.r st.l.m.nl orproril.n3 ros/itu6. .nd .rp.iailur. (rl.nd.ron.)(a) 24512 s02.53

Add:o.pro.i.tio^:nd.moak.lion.tp..Sl.r.m.nlofproril.ndlo$/iftom...d.xp..diruE
add/|.$r Lo.r/r.in o^ ol. or lnhrrr4lun .sl'
add: N.r pl@.b (.hG, .gprE bh t e3) tom rk ol i.forrrctue :3*B .djul.d lo. th.

. r.l.t.d d.brs s.xl.d o.du. to b. s.trl.d kom t.l. rr*..dtj

. dn.crly.rrrjbur.bl. ltnq.rion @errj
r proc..dr r.inv.j.d or pr..n.d lo b. Einv.rled rr p.r R€3!l.l on 13(r)(.)o{lh! l^!lI

Add: Nrr pre..dr (ri.r.rplt.br. 1.4, l6m ek oa in,asreto..:s*B @l dktibsr.d
puuu.^l to.n..dEi p,.n lo EnN.rl, il tu.h pr*..dr.E nol i.l.nd.d lo b. inv.rl.d

lL€$r C.pil.l .r!.nditure, i,.ivl
add/Ls: a.y otlxr h.m of dq.h .&.n.. / rci c$h arom (er ol..tul erh no*r io.
th.5. it. mr), lncludlnr but not llnit.d to

r.ny d.c6.*/ler..r. an or.y'na.muat ol.. $*t or.li.bilny...o!^i4d in rh. .|.ru^r
olproilr.^d b$...ou.ron m.B!r.m. oflh. rs.torrh. hbilitv.t r.ir v.lu.;

t.$: &rcur er .rir. lor.o.rbn o, iE..@nrrlotaa o. fidci ta or ew .cquiririon 
'h.c@d.*. {ith i.auLrio. !8(1, ol rh. ldfi r.aul.riru .^d ie.$ru 9oliq

' der.r.d r.x,l!.$ r..ti.r.,j
t unwindina of i.r.c.t.oi @'.r...rt lr.. lo.noroth.rd.h.nrur.r;
. ponb. r.*E. ro. Ejd Ei^l.E*. oll.vlT relr whkh h.. @r b..n..c!!.t.d lo. i.
p6li rnd Lr3 5Irt.tu.t;
. G.ry. ior dlb.ntuc/ lo.. .il.aplLn {Esledl,t. ..y c.ft. rquicd br .6y Lw n .r Fr

r.ny.60untro b.lort.rid. ar..quirod by l.nd.6

t tur.5t liquiditv R.Fry..Edil.d p6l l..ping.!id. boir...r.equt.d by l.^d.tr

. Net.6ount lk.pl.id€)/ullrit.d lor miliaariryorh.r oblls.tion, and conunS€nci€t (3.30) (0.52) 1136 2906 (2 33) (r158)
L.r!:r.p.vru^tol.rr.m.l(.br(D.iftip.0/Ed..DbLpEa.r.E.rh.r.t/d.t.tu,.r,.k
{(€rcludi^3 r.ti^a clna} / n.t..ih Er.rid. ro.omplv wirh DSRA r.qut tuhrund.rlo.n

Add/t.$: Cha.a. 
'^ 

woAina opr.l.xrludiq i.r.Ett p.y.bt.loIBn 1r,016 75) l4t3t1) lsu 72j (2,097.0r) {550.2)
Add: lni.E3l on b:B p.y:bh to Trustj 124 l3 :t901 lll53 31,133 337 o1
Add: Ch.nB. inShr.. Capitrl

Addi N.r.tuMr iN.tr.d by rh. Ttusr nr rh. poj!.l..riry lor t.ryt. otd.br o. i^t...tt,
thrdsh irl.rn.l rGr€B lo th. .rr..l .lbw.d und.r th.lryll i.auhrio.r- 325.00 1000 1,049.00 265.93
Add: P.id to th.Trun lorlnt.G.t.nd Conuibeti.n a&.ro.t 213 77 011 293.31 119 29

oth.r it.mr ot Grh R...ipB not.riSibl.lo b.cr.dr€d rn st.t€m.nr ol Proft & rort

LeB Orh.rir.htot c.3h P.ymnr mr.h,bl. to b. d.bi!.d in tl.t.o.d orP.6fit E tos

Addl|.t.: A.voth..l!.motnonasn€rp.n!./no.<.tn i&.tu lftrol.ctu.lca3h now,lor
th.n h.mr) or .ny orh.r irto@/.rp..r o. .djurt@.B d .o il.E3 lor th! or.ur.tion o,
!.ofit.ftxt& il d..@d G.rory bylh.lnv.5trunr M.n.a.r..h.r th.llnvtloo!i^3 D.t.l.

L.$: GSToa lnt.r.rl r.c.t.d .nd ..m..k.d lor m r3lif,s obl'a.r on rublqu.ntly
Add/1.s. N.t Arcu.t.E rycd lrNllp.id to)Hold c..lo.d'&h.t. o,.nydwi

202,29 1245.2r) l63r.9r) (229.211 413,t3 1,740.t2
N.r Dkrriburable Cdrh alo$ (c)3(A+3) 0.11 133.41 213,tl 1,423.23

273,20 211.11 3,428.r3

265 93
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Sratement ol Net Dhtributable Cash Flowr (NOCFS) of SPv5 under Shrem lnvll fo. the perjod irom 01.10.2023 to 3!.122023

Srarement ol Net Distributable cash Flow! lNDCFsl of Shr€m lnvll
Da[ Mundar8l Ha rapana ha lli Tollways Limited (SPv)

2023

Profft .lter t r .! p€r st.te@nl ol prolir ..d loi/in.ofr. .nd .rp..d t!.. lstand.ro..)
6145 5616l 212 aA 559 67

addr Oepr*l.llon .nd .hortit.rion .t p.. Si.t.@nl ol prorlt .nd lortlincome .nd

on ral. ol ihlr.n.u.lur. :si.tt
Add:,i.t p.@.!t r (.ft.r.pplic.br. t.r.t)trom.r. of inlr.3rru.rur. .t*lr .dju.t.d lor

! relared d.bB *irL.d o, d!. to b. 3.ttr€d froB Fl.
ait.lbulable tran5act on.osrrl

r rr6.€ds r.in!.rt.d o. plann.d to b. r.inve.t.d.! p.. r.Suhrioi 18(7)h) ol thc rivrl

Add i Net pra..ds l.fter ippliGbl. Lred froh ele o, inlr.tv!.tur. .!stt not
dirtibut.d pur&.nr to...!rli.r pl.n to r..irv8t il iu.h p.ftede.r. notint.nd.d ro

add/le$:anyothdit.mof non.c.th.rpense/.on..ihincom.(^.lol..t!.l6eh

. a.v de.€*/i^cr..* i. ..rryin8.hounl oI.n .r*t d. li.bility r6o8.it d i. rh.
ibr.n.nt ot p.otlr.nd lo$.@o.r on m..5ur.@.t of th. !5*t o. th. ll.bjlity .t ,.k

L.si Amount 4t .ad. for .r..non ol ier.m.^ul oSnA on fin.n.ina of n.w .cqui 6n

ol 
^reertcoston 

nterenlr€eloanorotherdebenrur.sl
! portion r.ro.lor 6ajo. fr.inr.n.n.. orrnvlT.r*tr whi.h h.t nor b..^...ounr.d
lo, i^ prolir.nd los3t t mcnt;
t r.*ru ro. d.b.ntur./l@. Ed.mplion lErcludina r.y n*m r.qqk.d by.ny l.w d

ahounl to b. rept asid..s

.3'd. bult r.s r.quk.d by l.nd.B

291 190.75
Lc$: Rep.ym.ni ol.neh.l d.bt lpriicip.l)/ rcd..m.bl. preleG... 3h.r.t/
d.b.ntur.r etc,l(Er.lqdi.S retin..clns)/ ner..!h t.t.rid. t6 complv wiih DSRA

3a3.3a)

63 46 39.95 53,56 19645 121.33 128 32

Add: Ne!.mou.t invBted by lh.Irult in th. p.ojar.^try ror j.rvic. ot d.br or
a.t rnal.@!.1! ro th..rcnt.tt*.d und.r th. t.UT 715.00 r2 0o 15.00 362.00 362 00

P.id ro th. Iru.t ,o. t.r.r.tt ..d ConrriburDn Er 149 53 217.65 478.17
Add: oth., it.mr ol C.rt R.aipt5 nor.lisi6t. ro b..r.dn.d in st.r.n.nr oI p,oiit &

L.ru Oth.. it.hs ol C..h payhlntr nor .iigibl. ro b. d.bit.d in St.r.m.nl o, protir &

Add/.$: Ary otn.r &n oi no.$ih !r!.n* /ion{.th iGom.ln.t ol.du.t6rh
tlows lor lh.s. it.m5) orrny oth.r lacoh+rreN. o..di!!tm.nE not co^lider.d,or
thc c.rcul.tion ol proli!.ftlr t.{ ild..m.d.e*n.V by th. rnvlrtm.nt Mr..8.r,.ft.r

L.e3:GSTon lnr.r..t ,.c.ircd ..d

Net amounr receiv.d rro

o3) 447.92Ner oGr rih ! ra6le c.th flds (c)=
r49.53 0.0r 254.61 1,760.30 ,,027.13

149.53 0,0r 25'1.61 t49.58 1,027.38
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Statement of Net Dkkibutable cash tlows (Nocrs) of SPvs und€r Shrem lnvlf for the period from 01.10.2023 to 31.12.2023

5rarem€nto, Net oistribuiable cash flowr (NocFr)of Shr€m lnvlr

Suryavanshi lnkastructure Private Limited (SPv)

2023

Profir.ite.r.x.rp.rst.ie6.nrorproriiandio$/in.ohoa^d.rp€ndirur.(3t..dalonel
9A 57 270 36

Add: D.9.6i.rion .nd .noni.ton .r p., sr.t.mnt ol profit.nd lorrin.om..nd
a5 33 ,45 s3 137 1'

in on sal. ol rnlrastructu.. as€t!
Add: N.t proc..di (afte. .pplrc.bl. rare, lrom 3.1. ol inlrrlru.tu.. .i*a .dju{.d lo.

. r€lat.d d.bB *nl€d or d!. ro b. Etn.d rromrle
artributable tr.n$d'on co!ri:

t pre..ds reinv.st€d o. plann.d to 6e ..i.v.n€d a3 p!. R.!!l.tio.13(7)(.)or thelnvll

Add: Net prcedt l.trer .ppli..bb r.r.t) lron i.le ol inlr.(r
dcvibut d pucuant ro .. ..rli.. ph. to..-int.!t ir$chprd..ds.r. nol rnt.nd€dto

Add/es:Anyoth.r it m ol@h<sh.ip.n*/ non €.i incom. (n.t ol.clu.l6rh

'.^y d.crE.!./inc...* in crrryr.B.molar ol rn asretor.li.bilrty recosnir.d in ih.
stalement ot protit ard los! !(o!nt on 6..5ur.6.nt otlh..ri.t o. the li.biritv ai lak

L.$: Amou.l !t.tide fo. c...lion of incr.m..t.loSRA on fi..nci.8 ol n.w &quirition

t defei.ed r.r, 1.a.. renB.rc.;

. ponion G$N to, mjd mlnt.m.e ol rnul ..et3 whi.h h.t @r b..n ..couht d

. re*rye tor d.b.ntue/ lo.i r.deoption {Excludiiganyr.!.rv. required by.ny aw or

l6 22) 533 )a 2t 1l16
1.53: i€p.yn.nt of.rt .n:ld.bi (prin.ip.l) / ..dam.bl. pr.L..^c. rhr../
d.b.ntur.t, .rc. llEr.ludiq ..nEncin8) / n.t orh *l.rid. tocohplywft oSxA

152 73.51 10143 1

I

add: iler .mo!.t inv.st d byrh!Irustin rh. projGt e.tity lo, ieryice ot debt or
l.t..n.l r.c.o.l! ro th..rt..t.lld.d rnd.r rh. rhvr n

16l9 179 0.32 62 34 66 22 63 5l
otner it.mr ol Gih Ae.iprs not.liSibl. to b. r.dir.d in st.tem..r ol prolit &

Lersr olherii.hiol Gsh P.ym.nB nor elitibl. to b. debn.d in nat.n.^t ot profit &

A.ldll.B: Any orh.r atem ol non<.!h err.^a/ non{.rh incom.ln.ro,.du.tcarh
llowt tor lh.i. (.nr)or.ny oth.r in.om./exp..r. or.djletn.nE not conrid.r.d tor
th...lcul.tion o, prolir ah.,tlr, ild..m.d..c.sry by rh. tnEnnrnt M..rB.r, irr.r

L.sr GSr o. l^t.r.!t r*ei!.d .nd ..rnart.d to, mi

Add/t $: N.t Ahout rB.jv.d

27.91 120.40 72.61 r81.55ir.r Dirrabuiable cath rlowi
135,93 18r.09 451.90 574.2L

85.93 176.33 337,09 4tr.90 514.21

*01

. lnrindinl ol iat.r4t cort 6 i.t .6t ne b.n or orn.r d.!.ntur.!;

Atld: P. ir, to tt. Ir! st tor r.t r.rt . nd Co.r.ibu t ion txr.n*t



Statement of Net Distibutable Cash rlows INOCFS| o, SPVs under Shr€m lnvll for the oerlod tiom 01.10.2023 to 31.12.2023

Statement of Net olsvibutable Carh Flows lNDCFsl otShrem lnvl1

DBL AshoknaSar - vidisha Tollways Llmlted (sPV)

P.ofit .fGr Lt .r p.r st.ten..t ot proft .rd l6rino@ .d qp.ndit!.. lst nd.lon.)
t^) 60 25 2913 13 73 rl3 93 3113
Add: Depr6i.tion .hd .morrntio. !. p.r St i.m.nr ot p.olit .^d lo$/'^.om! .nd

2r 65 21.65 2165 85.39
in o. n,. ol inl..rt.ucture a5!.G

Addr Net pr@ed! (.tt.r.9plk bl. ur., tron $1. ol iir8ttu.tur. sirr.djuit.d lo.

. r.i.ted d.bE *uln or d!. ro b.5.nl.d fro6 r.l!
anributabl. rr.^saction co$r;

!pree.dsr.inEtt.do.pl.^..dtob...i.v.rt.d.tp.,n.eul.tion13(7)(.)olthernvll

Add: N.r prc..dr l.h.r appli..bl. t re, iiom sl. ol i.nan,
dtvibutld run!.nt ro .n ..rli.t pl.ntorc-inv.rr. it ru.h prce& ... not int.ndld ro

Addl1.s5: Any olhd it.m o, non-c.rh.rp..i. / non.!rh ircon.lh.r or.cru.leih

. .ny dc...*/in.r..* in or.yin,.hount ol.n.t*t q. li.bilit},6o3nind in th.
rr.r.m.nt.l p.ont.nd lo$.c6unt on h.ass..n..r ol th..sr o. !h.li.bility.r frir

Llsr A@nt *t .!id. lor .E tlon o, im,.mnt l D53A on lin.ncifi ol ns .ceuilltio.
l.lion!..d inv..ln.nt policy

. d.l.r.d rax,l..r. r.nt'€rc.j
ol inl.r.n cBt o. int.r.n,r.e lo.n or olh.. d.b..tu..ii

. po.tio. r.*ry.lor r.jor n.i.t....c.ol lnvlT.trl3 which h8 not ben ac.ount.d

. r.4@ lo. d.b.nie../ lo.. ..d.m9li@ (tr.r!!,i.a ..y ,.am ,.qui..d by .ny l.w or

.rd. bufl.r.! r.qun.d by iehd€.t

{l83) 529 01
l.s: R.p.ym..t o,.rr.r^al debr lp.i.cip.l) / r.d..m.bl. p,er.r.nc. ih.r.t /
d.beniur.s,.tc,llar.ludin3 r€tin.ncins)/ ner c.sh *1.!id. to cohplv with DSRA

t11 zao 15 76 33 35.75
13 98 21.57 222.75 219 77

Addr Netamon.t inv6rld by $. Trutr in tn. proj..r.nfty ad sNic. ot dcbr or
i.t....| .c.r!.b ro th. .n.nt .lro.d !.d.r rh. lnvrl 2m 25.00 I6a 00 233.00 233.00

Add: P.idro 6.I.u!t fo. hte..n.nd Conribulio^ E l8 63 56.09 15t 41 2\416
Add: Oth.. it.mrot C.3n n6.ipt! 

^ot.ligibt. 
io b. cr.dited in sr.t.menr oI profit &

it.mrol Glh payft.nt, not .li8ibl. to b. d.br.n in Srar.n.nr of proh &

Addlle$: Ary oth.r item ot.on{.sh.rp..se/ non<.sh i.cod. (n.t ot..tu.tc.ih
rlows lor th.r.lt.h, or.nyothcr in@m./.rp.ns.or.djustne.r not.onsid...d tor
rhe calcul.tion ot prolit aft r t r, if dem.d n.c.$.ry by th. tnvcnm.^r Manralr..t1..

Ls5: Gtr o^ r.t...!t re.iv.d .nd ..rm.rkEd to. mni

add/1.3!: Net Afiount r4.ircd

r.6r) 196.90 20.93 3a3,35 559.88 4lNcr oht.iburr6re cash fltut
t3.62 426.09 34,71 521.t8 651.01 1t1.32

33.62 426.09 34.71 522.1a 651.0t 1,133,32
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statement of N€t oktributabl€ Cash fbwi (NDCrsl ot SPV' underShrem lnvlTforth€ o€riod from 01.10.2023 to 31.12.2023

statement of Net Distrlbutable cash Flowi (NDcFsl ofshrem lnvlT

DBL Nadiad Modasa Tollways Llmited (SPV)

2023

proft .ftq r.r .t p.r 5t t.m.nt ol p.onr rnd l6rin.6. .nd .rp.ndltu.. (3t nd.lom)
(a) 563 19

Add: D.prc-r.don .nd .6dtlsri6 .3 p.r st t mol ol p@tt ..tl ro$/i@n. .nd

Addl|.r3: Lo5/rrin on 5.1. ol ihf r.svu.rure.tset!
add: .t pl!e& (.ttd.pplk.bl. t x.r) rrom eh ol inlr.rtr ktu r. . t*15 .dju5t.d lor

. r.lated d€bt' s.ttled or due ro b.s.nr.dlro s.lep.oc€.ds;

. dr.ctlV atvibutabl. tr.^s.tion coirii
t p.c..rB rchE3r.d d pLh..d ro b. .!inv.n.d .r r., i.aol.rion 18(7)1.) ol lh. r.vll

add: N.r p.oc.!& l.ft.r .pplkrbh tr.3) Irom Fl. ol i.lr.rtru.tur. .r*s not

dttvibubd pq.tu.nr to.n...lh, Chn lo..-invBt,lt3och pr@..dt.r. not i.lend.d to
b.lnEt d 3!b5.qudtly,
Jt.sir c.oitrl.rp"nditu.., if .nvl
Add/lsr: any olhe. at m olnonosh.rp.n* / non orh in.om.l.d ol.du.l..th
tloM for lhes. ilemt), includi.r but not limit.d to
i.nyda..a*rnoor in c.r,yi.8 .@unt ol .. ..*r o..li.bility rB.anisd i. !h.
tt.r.m.nr ol p.ont.nd l6trccou.to. n€.!!r.m..l ol|h..3*l or lh.li.bility.t l.n

Le!r: Amounl r.t asid! lor .rE:tEn ol inc..m.nt.lDSRA on t'n.n.inBol n.wlcquBltion
in.c.ord..c.wirhR.rul.non1&a)otth.lnvllRdul.tiohrindinErrh.nrpolicy
. deie(.d tax,l..s€ r.ni5.tc.j
. unwindina ol rt...er .ort on inr.r4r lra lo.n or ot,r.r d.bentu B
! portion r.*@ lor n.jor h.inr.n:nc. olrnvrTrs3.ttwhi.h h.5 not b..n..count.d
lo. in protit ..d los et t n..i;
. rcEM lord.b.nrure/1o.. rcd.mptio. (Ercludin3 .ny ..t.to. requtr.d by..y l.w or
rs F, l.nd../3 .s.e6.nlll
t..y.molnt lo b. L.pt .sid. ar requn.d byl.nd.r!

t Erc€rs Uquidily R.!@ .r.dil.d posl laplng .rid. b!t|.. .t ..qut.d byl..d.r

r Nei a60unl (tept.rde)/u: li!.d ror miiit.nia olh.robl,salions rnd .ont'n3.ncr.3 (139 24) l17r) 39 33 {3,r 11) (3 4rl (53.98)

L.s: R.p.yh.rt ol.rr.h.l d.bl (princip.l)/ r.dem.bl. prEl.r.nc. rh.r.. /
d.b.^tsr.t .tc. l(€rcludin8 ,.n^.einal / ^.r 

c.rh *t.rid. to.oopryritn DSna

r.aut!n.nt und.. lo.n :rrem..t5l
Addl1.g: Ch.nre i. wli.Ec.prt l.xcludifi ior.r.it p.y.6le to T.utt L01542 (2r2 33) 153 A7 2,042 85
Add: lnt.reston loans pay.ble toT.un; 2171 2216 61 38 163.24
Add: ChanRe in Sh... Gphrl

Add: N.t.mount inEst.d byth.Irurr in th. p.oj.ct entiry lor 3.dic! old.bt or
int.r*r, rhrouBh int.rn.l .c.ru.lt to th..rt.nr.llow.d !nd.r the l.vrT R.gur.tiont 120 00 32 00 23500 ?3600
Add: P.id to th. Trurt lo. ht rst r^d Co.nibution arp.n*s 19 76 39 0l 30 23 235 33 333 55

Add: Oth.. ir.mr of Ci5i R.ceipt nor .ligibl. to b. r,.dit.d i. St.t.m..t o, Profu &

Lers: orh.rir.6rot c.eh P.ym.n!r nor .lie,bl. ro b. d.b'r.d in sr.t.m.nr of Prol'r &

Addlle$:Any oth., h6m ol non'r.ih.rp..5. / non{..h incom.ln.t ol..t!!lorh
0M lor lhe iren, or ..y o$., amoD.y'.xr.^4 or .dju.tn.nti .or conrdcr.d lq
lh..al.sl.tion o, protit alt.r t.i It den.d n!..i{ry by th.l.v$tm..l M.r.t..,.tr.r

Le53 Gsion rnl€rest r.eived rnd earm.,k.d lor mitiS.t,n8 obliS.tio. rlbiq!.nrly

Add/L.ir: N.t Amount rEeiv.d lrom/lpr d ro)Hold Co.Ior di3ch!.s.61anyduet
(15.69) 1,073.9r (15.451 862.14 r,333.02 1,716,69

Ncr oisnlburabr. ca3n fl@3 {c).la+B) 159,76 1,224.01 10.21 1,425.41 t,941,64 3,011.41

159,75 r,128.03 10.21 1,425,41 1,547.6.r 3,011.41

4
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Starement of Net Dknibutable Carh Flowr (NDcFs) of SPv! under Shrem lnvlT for ihe oeriod kom 01.10.2023 to 31.u.2023

Statement of Net Distributable Carh Flows lNDcrrl ol Shrem lnvlT

DBL Betu l - Sa rni Tollways Limlted (SPvl

2023

P.olir .ft.r tri * p.. 5t l.mnt ol profil .d rosrn.om. ..d .tp.nditor. (tt.nd.!on.l
(122 65) (179.r6) (23616) (595311

Add: o.!rei.tio. .nd .monietion r! p.r st r.i.nt ot p@ft .nd loiri..on. .nd
213 3{ 213 l4 552 63 466 22

Add/le$: Lo35/ga n on sar.ol in,rrstuclurer*ete
add: llet prc.ed. {.ft.r .ppli@bl. t l., fron nl. ol l.t.nt!ctu,. .5s.lt .di!tr.d tor

. rel.ted d.bc s.ftl.d o.du€tobes€ttled froh !a e proc.edr;
! dlrEdy .tlribuLbl. rr.necrion .613;
r prceedr Einr.n.d or pl.n..d to b. reinven.d at p.r R.8ul.lio.13(71(.1orth.lnvlr

add: Nlt r.cedt ltft.r.prlic.bl. t ri)fro6 el. o, l^t.rt.uctur. .ii.tr .ot
dituibut.d punu.ntlo.^..r|i.. pl.n to..-inwtl, i, tu.h ptcedt..c 

^ol 
i^i.^d.d ro

be inv.st.d tubcq u..tly.
lLes: c.pilal exp!^diru.., l.nyl
Add/|.$:A^y olhlr ileh ol non.c.eh.p.n3./.on c.sh incoh. (..t ol..l!alc.!h
tlo(r lor rh.!en.mr), inclldinr but nol li6n.d lo
t.nyd*.e.3./incr..5€i^c.ryi^8.mou^tot.n.55.ro..li.brlityr.cqnB.dinlh.
st.l. ent ol prolit .nd 163 a.co!^t o. m..!ur.ne.l ol th. .$et or th. lirbiliq !t t n

LB3: amount et.rid.lor o..tion oi in...h.nbl DSRA on n...cinaol ns..quitilion
in.c.ord.nc.with Re!ul.ti.n 13(4) otth.l.vll q.xul.tio^!.rd i.v.rim.nl policy

! deleiied l.[ l€.* renlt et.

'!nwi.drn8ollnrer.ncoiloninlere(lleelo..orotherd.b.nr!..r;
. po('on 84tu to. majo, oainr.n.^c. of l^vll .i4$ which har 

^or 
b.!. .cco!.tcd

lor in prolir.nd lo$ rr.t m..t;
. rese ,or dGb..tua/ lo.i Ed.mption {Et ludiq .., reru .!qut d by .nv l.w or
as p.r l. nd..'s .r...m.otll
r anvamounrro b. teor.ridear re{un.d bvl.^de,t

'Erc6$ Uquidity R.*4..rdit.d poet t..pi.8..id. bufi...r r.qulr.d by l.nd.B

. N.l.mo!nt (k.pl.tid.)/utilir.d fo. nili8.ti.A06.r oblia.tiotu.nd contifl.n.i.s (r3 69) (5 57) i91541 {r05 7r) (8 671

Le$: n.p.vnEntol.rt..n.l d.bt (princip.l) /..dem.ble pr.hr.^c. ih-.r/
deb.ntu..s, .tc. l(Ercludi.g r.li...cin8l / n.t c.3h s.r rid. to comply wiih osRA

r.qor.h.nl und.r len .tr..m..t5l
Add/L!5r:Chang. i^ worki.g 6pit.l €r.ludin! iht.rcn paV!bl. to Irusl 2,025.59 (60 29) (rr0 3r) 2,Aaa 42 (r07 64) (1,136 321

Add: lnt€.eit on l6h5 p.y.bl. rorrult; 163 63 33S 17 129 63 602 23 39153 1,552 34
Add Chrn8.l.sh.r.c.pil.l

Add: Net.mou.t Inv€rt.d by th.I.un in the proj.ct .ntity ,or ieryic. ol debt or
int.r6trhrouah int.r..l.cou.lr to th..xt nt.lLow.d und..the rnvlIReruhrio.r 575 m 439 00 s59.00
Add: P.id lo the T.!rt lor 1.t...5t..d Co.tributio. ErD.ns.t 500!2 623 90 t,19120 l,58r r2 t,723.20
Add: ott.r it.mi ol c.3h RE ipr. .ot .ligibl. to b. cr.dit d ln ltrrement ol Prolir &

Leit:olhe.it m!ol Gih P.ym.ati nor.ligibl. ro b. d.bit d i. sEr.m.nt ol Prolir &

Add/|.$: Anyorn.r it m oa non-...n.&.nsc/ non<.rlt income (n.r of.cru.lc.ih
tlow! lor rh.* ir!m, o..nyolhd i^con./.rp.ni. oi .dj u!tm!nt5 .or co.!ld.r.d tor
lh...lcul.tio. ol profit.rr..tir, ildefr.d n.c.5ery by th. r.vesrr..t M.h.B.r,.h€.

L.ri:G5Io^ l.t r.lt rec.iwd .nd .a.6.,1.d lor mitigarin8obrisanonsubi.qu€nry

addlt.! NctAmount rcc.,ved ,rohl(pald lo)Ho d co lor dR.hars. o, rny du.s

aat4.29 1.645.05 5,55r.69 1,551,21 a,ara.11
Nct Dhtrlhurable C.tn Flowr (c)=lA+B) 2,330.43 1,465,90 5,424.52 3,056.40 ,,213,95

2,380.43 511,14 1,465.90 s,421.52 1,066,40 1,218.96

----------------



Sblement of Net Dktributable Cash Elows (NOCFrl ofSPv5 unde. Sh.em lnvlT torthe oeriod kom 01.10.2023 to 31.12.2023

starement of Net Distributable G5h flowr lNocFsl ofshrem lnvlT

OBt Bankhlafata - DoFawa Iollwayr Limited {5PV)

2023

prollr.lt.r r.r.s p.r st t.m.nr ol p.ofir.nd 163/i6@m..^d .rp.nditur. {3t nd.lon.l
t15 27 66 57 239.5S 403.52

Add: o.pr*irrior ..d rmoaieio.3 p.. sr.t m.nt of prolit.nd los/in.om..nd

Add/r.re: Lort/g.in on sl.ol i.t.nru.lure .setr
add: N.t pr@..dr (.he. .pp,i6br. t x.t) ,rom el. of inl..3rrudur. .3r.lr .dj$t.d lor

! r.l.r.d d.bB e.rrl.d or du. to b. *ttl.d lrom il!p.4Ed3;
. dn.cdy .lr,ibut.bl. tr.^r.ction c6ljj
r prc..d! rinE r.d d pl.n..d lo b. r.i.s3l.d .t F. nquLtio. 13lr)(.) ol lh. lnvrr

Add: N.t p.c..d3 (.h.. .pplidbl. t.x.tl koo {1. or inl..ivucrure .er.t .or
dirlribut.d rlBu.nt b.n...1i.. pl.n ro r.inr.r! llruch pr@..ds... nol int.nd.d to
b. h$t.d 3ub*qs..dy.
Jr.s: Gpir.l .rp.ndit!.., r.^yl
addll6r:anyoth..it mo,non-c.rherp.r*/.onc.rhin.om.(neto,.cru.lc.sh
,low! lor th.s ir.6t), in.ludins but nor lifrired to
!.nydEG.i./iis..s.ino..yi.a.mountol...ri.to..li.hilityr..oanisedi^th.
star.m.ni ol profir.nd los.ccounron m..rur.h.nr ol rh. rtr.r orth.l'.bility rt i.tr

Le$ Anounr *t 8id. tor cr..rion ol in.r.ft.nt lDSRAo. fin.ncingot n.w.cquEition
rn accordanc. wnh R.Eul.rioh 13le) of rh. hvrr R.!ul.rion! and hv.lrfr.nr p.li.v
. dele(ed l'r,l€as. rentt .t.
r !.windiE .f l.r.r.st colr on int.r.it 1... lo:n or oth.r deb.ntlr.tj
! portion r.5!@ Ior m.ior m.i.r.dne ol rdrT .sG which h.t nor b..n .@ont d
fo. i. p.otil ..d lo$ rt Gm.nq
. rc!rc lor &b.nto,./ lon ,.d.mrtion (Erludlia .ny ..*N r.qui..d by .ry l.w q
I pd l..d./i .gG.nent,,
! .nv lmou.t to b. keot .!id€ .3 ..q!i.ed bv lend.B

. Er..$ Liquidity R.ierv. credit d post k..pin8 r3id. butl.r.i.equn.d bVle.dec

. Net anount (kepr .3id.)/uriiisG! lor mlrii.tim orher obli8alionr and conrins.ncies (2s 53) {r3 !7) Q.2r) (26.32) (2 03) (1!.31)
L.te: R.p.y@nt ol .ndn.r d.bt lr,ituip.l, / r.dembl. p.er.r.... rhn.! /
d.b.nturcr.tc,l(aeludi.a r.rinlncl.B) / n.l orh *r$id. toco,pryeirh DSRA

r.q!t.m..t u^d.. lon .arem.nrlj
Addlr.$:Ch.nB€ in @rtin8 c.p t.l .xclud nB inrlren pay.bre to Trun (36011) (2r7 63) l.269 9t) lao.21) 527,a)
Add: l.l!r.it on lor.! t.V.b. to Irunj 33ll 124 76 193 75 37499
Add: Ch.nG.ln Share Capnrl

Addr N.t.moont ihv.st d by th.Trurt i. the prot.ct.ntiry lor s.ryE. ot debr or
int.r.3t, thourh lnt..nal .c.ru.li to th. .rt.nt .llow.d und.r th.lnvrT R.8ut.rons. 22000 65 00 ,r2000 55 00 156.00
Add: Prid ro the Irun lor r.l.r.st.nd c.ni.ibution trp.n4i 1.6 3l t17.52 ll0.:a 13110
add Other rtehtol c.sh Rec€ipr! nor.lialbi.tob.cr.d(en in St.renent oI protit &

L6s: Oth.r it mrot C.3h P.yhenti not .tiiibte ro b. d.bned in St.r.n.nt of protit &

A!d/1.5r: Any oth.. it n ol.oi<rh.rr.n* / non€ih ii.m. (n.r ot.crual c.!h
nowr lor 1h... neG) or .ny orh!. ancoh./dp.na o. .rtjlrrh..ri .ot coBid.r.d for
thEc.lcuhlion of prolit.ft.r r.r il d..m.d....ts.y b! th.InErtm.nr Mr.ai.r. att.r

L.te: Gtron rnt r.* r6.iv.d ..d ...m.rr.d lor nit

Add/L.sr .t Adount .lceived

(1r1,911 301.85 t5r_61) 535.39 551,64 1,379.16
N.t oi5tliburablecarh Flowe 3.15 926.31 932.39 r,782_63

3.19 926.81 4.96 932.39 341_19 t,182.68



Statement of Net Di5tributabl€ sh Flows (NDCr.lol Shrem l.vlI
DBL Hata - DarSawon Tollways Limited (SPV)

2023

P.ofit .It r t r .r p.r st t lMl ol pofit .nd ld/ii.om .nd .rp..ditu. lrt ndJ6.)
96 33 (411) ?tt 43

Add: O.p.6l.tion .nd .@nh.tion .. p.. Sr.t.6e.l ol p.ollr .nd lorli..om. ..d
23 36 23 36 7316

Add/resri Lo$/r.in on !al. ol inlraitru.lur. .s!.t!
add: N.t ,,@dr (.tt , .pplaqbl. t cl l oo rL ol inlottructs.! .r*tt .djund lo.

. reat.dd.brstetil€dordu.tob.s.trl.dlroms.l.proc..dr;
! direaly .ttrlbutable tr:n!.dion cct5j
. prc@.* Ehwrrld 6 pLnn.d to b. r.i.E.t d .s p.r n.auLtio. l8{7){.) ol th. r.vlT

Add: rvet p.e.dr (. ftlr . pplic.hl. l! x.5) ,rom 5.1. ol in lr.ttruttu r. .rt.l, not
dktribul.d pu6u.nt to...tni!. pla. ro...i.v.il ifru.h prcledr.r..ol int nd.d to
b! hwtt.d 3ob3.qu.ntly.

It.ss: c.pit l .$.^ditur., il.nyl
Add/leii Anv oth.r ir.m o, non-caih .rp.ne. / non orh 

'n.one 
(n.l ol ..t!.1 c.!h

I ows ror th.s. itenr, includinr bur nol llfrit.d to
. r^y d6...n/incr.a!. in c.rryr.g .6ouni ol .n rs*i o..li.bility r..otni5.d i. rh.
n.r.m.nt ol profit.nd 16r.ccolnr on m..tur.6.nt oI rh..sr or rh.li.bilitY.t Ln

Lse. Amo!.t *!.iide tor cr..llon oI incr.m.nblOsnA on lina..in! ol ncw.cquiilion
ln.c@.d.m.eith i.lul.rion l8{{, or lh. hvlT n.tulrlio.t.nd irE rm.nl poliq
. d€r€r.! l.r, l..s. r€ni!.1.
! u nwindinS ol inte.$t corr on i.ier.ir trc.lo.n or orh.r d.benr!r.r;
. poftion r.rerye for malor hainlen.n.. ol lnvlT$selr whi.h h.s.oi b..n.c.ount.d
for in profir.nd loii rt.r.m.^l;
. ..*N ld d.b.ntuc/ kxi ..dhpti6 {Er.ludiiE .ny G$N Equicd b, .ny hw o.
.r p.r le.d.,/3.8r4@nt)l
r anvamount ro b. kepr a! de.r r.qu r.d byle.d.6

. arc.$ liqoidity R.i@ cr.dit.d po lering .rde bu,ler .5 reqlr.d bry lend.r!

.N.tamo!nt(k.ptaiid.l/utilis.dto,nnE.tnBoth.robliSationrandcontinSenc'.r i9.10t (6 36) (2 00) (1099) (6.94) 17.3e)

L.rr: nep.ym.nt ol ert .n.ld.bt (pdncip.l) / ,.dem.bl. p..r....c. .h. r.i /
d.b..rucr, c!.. l(Exclldios r.nEEinsl / 6.r c.5h *t .rid. to @mdy wth osaa
r.quireh.nt und.r ldn .rren..Bl
addlLete: Cha.qe in workinx c.eit.l excludin! in!.re( pav.bi. lo Trun (r91.29) 74t79 (24s.69) 1542 62) (2.9.39) (28.61)

Add: l.rcr.rt on lo.ns Drv.bl€ toT.uni 12919 40 55 35571 429 19

lldd:Chanr.rnSh.reGpitdl

Add: Net.mounl i.wn.d bythelrutl h lh! p6i..r.nity for *oic. oI d.bt o.
lnt.r.st, throuth int.rn.l.cfiur&to th..rt.nt allo*.d u.d.r th. hvll i.tul.tioni. 191.00 107 00 r07 o0
Add: p.id to th.Iru5ttor rnr.r..r.hd Conrributior arp.nr.! 3t 64 23 tl 36182 41581 724 58

Add: orh.. rrlmr ol c.ih Ra.ipi! noi .l tibl. ro bc c..dt.d in sr.t.m.nl 6t Prol( &

L.rs: Orh.r it.miol Cash P.yment5 not .li8ibl. ro b!d.b(.d in S!.r.6.nr ol Profir &

addlle5t: Any orh.. h.fr ol non$5h.rp.nr./ @n<.th incom. (n.r ol..ruilc.th
Ilowi lo. rh.r. il.hs) o..nV orn.ri.@m./.rp.ns or.djlnm.nB nor conridEr.d lor
lhe calcuhtion o, protit nfi.r t.r il dam.d ne.sery by th. rnvsth.nt M.nra..,.It.r

L*r: Gsr o. rnr.r.!t r.c.ir.d .nd .a.6..t.d lor niu3.iin3 obliS.t'on 3ubr.qu.nuv

AddA!$: N.l Amou.rc.iv.d lr@/(p.id to) H.ld C.. lo. di*h.ls. ol .6y d!.j
rot.r Adju316.!! (31 (63,19) 601.38 435.12 76t_5r 1,165.77
Ncr Disnibutibl. Cash rrow3 31.54 650.04 28,31 102.15 752.53

31.64 23.11 102,15 752.51 1,t14.97

NT

s



latement of Net Dist m 01.10.2023 to 31.12.2023

Statementot Net oistributable Gsh fbws lNDcFs) ofshrem hvtr

DBL sardarpu. Badnawar Tollways Lirhited (sPv)

2023

Protit.h.r t.i.! p., star.mnt ot pro,it.id lo.rlncon. .id .xp.idiuc Goidrloi.)
(29 20) (73 r6) 1113.13) (313 r6) l40o 62)

add i o.!.6l.tlon ..d .tunistion .5 Fr sLl.@.t ot profit .nd lo$/iBo@ ..d
33 05 33 05 lt05

Add/l$.r LoirS.ln on s.l. ot intrltuct!.. .is.l5
Add: N.t pc..dr {.ftd .ppli..bl. t x..) l@6 el. of i.lr.rtrs.ter. .r*B .dlqn.d ,o.

' r.lated d.bts 4trl.d or du. to b. s.nl.d hon sl. prd..dr;
. drccdyanribur.b.t.ani.ctioncosts:
! proc..ds ..irv8led .r pla...d to b. r.inv$i.d rs p.r R.tuEt on 1317X:)ollh.rnvlT

Add: Nel pro.edr (.ft.r .ppric.bl. iar.i) l.oh sL ol i.,..rlructur. .r*r. .o!
dltvibuLd ps.tulnt to.n..rli.. pl.n to r.-inE{ if tGh prc..d..r. nol in!.nd.d to
b. in v.et.d t! br.q!..tly,
lle$: Cap tal erDend'ture,'f anvl

Add/l6r: Any oth., h.m ot mis5h e!p.n4 / nq eth i.c@. (n.t or ..tq.l o3h
[oe. iof the lL65), iftlu,inr bst not lifrll.d to
. ..y d6...n/ind..* in c..rya.a .molnt ol .n .st or . li.bility r.coa.n.d i. th.
,t.t.m.nt ol pr.ril..d,o$..co!.ton m..rur.ne.t ol th. !t5et or th.li.bility at f.t

L.ts Amo!.t r.l .iide for cr..lio. oI in.r.m.nl.l DSaA o. arn.n.r^B ol ..w ..q!i!nio^
in .ccord.n.. wrti Rqul.llon 13(4) ol th. lnvrl n.sul.tont .nd i.ve{m.nl pori.y
. def. .d t.r. 1..r. .ents .tc ;
. unwi^dl.g ol i.t.r.st .6t on i^t.r.st lr.. lo.. or oth.r d.b.nru..3;
. po.tio. r.*tu.lor m.jo. n.int.n.*..1 l.vlT .s.ls which h.! not b..n.c.o!ntc{
lor l. p.ollt ..d lo$ .t t h.ntl
. r*.rye fo. d.b..tu../ lo....d.mption (Excludi.S .^y ,4.ry. r.qun.d by.n! l.! or
.3 per lend./5 .areh.nt)l
t .^y .mo!.r lo b. keet .tid. .r r.qun.d by r.nd.(

. Ekc$s LiCuidity ReFry. cr.dlled poitk..pin8.rde bufl.r:r r.qui.ed byl.nde6

. Net ahou^r (l.p! $id.)/ur'rBed lor ni!i8.n., orher obliS.r'on3 .nd .onrin8.nci.t (31!s) (r5 30) 136.49) (16.13) (0 23)

Lca3 R.p.yn..r ol.rr....1d.bt (rrituip.r)/ r.dem.bl. p..l.r.ic. sh.r.s /
d.b€.ture, .tc. l(Er.ludiB r.rin..cins) / nd .nh st nid. ro congly wirh DSRA

r.quiren€.t und.. loan .tr..n.nrsl
Addll.ss:char. ih workin8 ..p tal .rclud ns lnr..est p.y.b. to Trolt 3t622 lr66a3) ll2l0 37116 527.11 334.95
add: lnr.r.rt o. I@ns piy.bl. toTr!n; 26 3A 36 t5 2rt 2l 169.17
Add: Ch.nE. in st.r. CipiLl

Add: Net .mount inv.st.d by th. Trurt i. rh. proj*t .nriry lor *rvic. ol d.br o.
int..4! throuBh int.rn.l.c.ru.Bto th..n..t.llow.d und.r tl.lnvll R.8ul.tio.3. 12000 63 00
Add: P.id to th! Trut lo. r.t.r.n.nd Co.triburion Erp.n*r 1Al.'r2 53 7' 213 6l 501.30
Add:orh.rir.niolc.!hR*.ipirnoi.li8ibl!rob..r.dir.di.sr.t.nenro,Prolir&

lcss: othcr it€nrol c.rh Paym.nc notcliaibl. tob.d.bit.d in srar.m.^t olprorit &

Addl|.i5: An, oth.r it.m ol .on-c.ih .rp.n!. / non{.sh incom. (net or .cru.l ..jh
tlowt Io. lh.! il.m, o. .ny othd i.com./.rFnt. or .djulth.nts not co.tider.d r.r
Ih...l.!l.ton oa p.oril.ll.r t.r, il d..6.d h&.lory by th. tnv.{m..r M.^.!.ri.tt.r

L.ssiGSr o.l.t.rest rft.iv.i lnd.!rm.rk.d lormitiB.lint obliS.tion iubsequ..tly

Add/1.s!i {.1 Anount rE.iEd lrom/lp.id to)Hold co.lor di*ha.s. oa.nv dlci
47t.62 126.88 51t.79 1,243.40 t,144.32 1,453,9a

Ncr Diir.iburablc cash Frowr 51,12 502.61 1,062.77 r,011.66 1,051,3r

5r.11 502.6r \452,17 1,011.65 r,051.:t1

T
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Statementof Net Dirtributabl€ Cash FlowrlNDCFr) ofsPvs der 5hrem lnvlT for the period from 01.10.2023 to 3r.12.2023

Slatem€nt of Net Oirtributable Cash rlows {NoCF, of Shrem lnvlT

DAL Silwani- Sultan8anj Tollways l-imited (SPv)

2023

Prolil .ftt r.r .r p.. 5t t.n.nl ol p.ont .nd lGri..@. .nd .rp..dirur. l3t nd:|o..)
IA' 379 2l
Add: O.pr..iation .nd .mo.lretion as p.r SLte6.nto, prolit.nd lo$/i^.om..nd

5162 53.77 77.37
Add/l€$: Loss/sain on sa e or inlranrlctu.. as.t!
Add: ll.t pc..d! (.h.r rprlr..bl.t r.t),,od.1. oI inL.itructu.. .i*E .dju,t.d lor

. re.t.dd.b!!t.nl.dordu.rob.5etll.dlromr.l.p.dc.ds;

. dr.ctlv anriburabl. r.h!.lion coet!i
! preed3 r€inwst.d or phnn.d lo b. r.a.v.tted I p., R.e![non 18l7x.l or th. lnvrr

Add: N.t pr*edt (.tLr.ppll..bl. tA.t)1106 r.l. or i.r.aer
diluibut d puc!.nt ro .n ...li.r plah to ..i^v.r! il such p.d&d!.c not rnr.nd.d ro
b. i^v.n.d !!b.qu..dy.
ILe5t: Crpil.l exp.ndtur., il.nrl
Add/lers: Any o!he. it.m o, @^-cath €Ip.n* / non.a5n income (i.t ot.ctu.lo3h
lltur lor th.i. n.nr, in.ludinr but .ot limit.d ro
..ny dftr.!s./in.r..* in ..rryin! .mount oI.n $*tor.li.bil(y r.co8.r5.d i. th.
stltem€nl ol p.ofit.nd lori lc.ount on m..to..m.t or lh..r*l or $.li.bility.rrrt

1.6: A@unr i.t .eid. lor o..tio. o, aer.m.nt.l DSRA on frn.n.rng ot n.w .cquGitio.
in.c.ord.n.e wilh R.B!|.io.1814)olth. rnvlr n.aul.tion!.nd inv.nmenr poric!
! de,.r.d t.x,l..se r..L.t .;

! unwindin8 oa inte..n coston i.Lrest lrc.lo.n or oth.rdcbcnt!r.r,
. Conion..*@ Ior o.jo. m.i.t....@ o, r.vll.t.B *hich hri nor b.!n.c.ornr.d
ior i. profit.^d lots rt.t.h.nt;
! rccm to, d.t irur./ lo.i ..dcmption {trclldira rny rery! ..q!ned bv .ny l.w or
.r ,.r L^d.i's .g6n.ir)l
r any .frount to be k.pl *id. r5 ..qui..d by l.nd.6

! Erclts Licuidity R.i.rv. cr.nit.d potrk..pin!.rd. bufl.r.i r.qqn.d by le.de.e

. N.t lmounr (krr ..id.)/!tili*d lor mitiarlst orh.. obliE.tioni .nd (o.rint.nci.t (1r.!01 (7 97) (7.71) 1692) 110.67)
L.i3: R.p.ymenr ol.,t.h.l d.bt {p.incip.l)/ r.d..i.bl. p,Gl.r.nc. .h.re. /
d.b.ntur.t.rc.l(Erclqdi.8 r.fi^.nci4l/ n.! c.rh $i.iid. ro comply with DSRA

r.qun.h.nt und.. loa. .Erem.nBl
Add/L.rs Cha^eeinworkinscapitalGxcludinRini...npayabetorrun (310.30) 72:t 60 (143.81) t9 29 255.44 92131
Add: lnt.reit on lo.n, pry.br. to Trustj 23 23 27.a5 42 nl 59.45 112.,13
Add: Ch.na. i. Shrr.alpit.l

Add N.t.mount inv.n.d by theirust in thc prol*t €nriry lor r.tu'c. ol d.bt or
rntererl, lhrou8h int.rn.l .ccru.l3 to rh. .xre.! .llow.d u^de. rh. rnvtT R.BUlarion5 170.00 23 0o 290 25 92 00 137 o0
addr Pa d to th€T.!5tror ntcrestand conu bulion E 60.02 l9 69 t63.22 223.09
Add: Oth.rirEmtoa G.h Re.iprs .or .litibl. to b. crediled in S[r.m.nr ot profir &

t $: oth.r it mi ot c.rh P.ym.nB tut .liiibl. ro b. d.bir.d i. st.t.m.nt oi rro6r &

Add/|.s3:Ahyothdheft olnon-c.rh.xp€n3./non,c.5hhcom.(n.ro,.cuatosh
llow! Ior $ee h.i3)or..yoth.. in.om./.rp!n!. or.djurrB.nr! nor.otuid.r.d,or
th. ol.!l.ti@ .l prolit .1t., t r. i, dr.m.d n*lte.y by rh. t.v.ttm.nt M...s.ri.tt.r

L.rt:651on lnt r.n rc.iv.d rnd .a.m.rk.d lor

id lo) sold co. lor diich.r

{a7.79) 80:.r7 l58.6tl 551,07 653.t1 1,455.05Ncl Dilr,lbut.ble Cash Flowr 335.02 19,69 9'10.23 1,969.00

335.02 I9.59 9t0.la 1,969,00
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Statement ol Ne! Oiskibstable Cash Flows (NOCF5l of SPvr under Sh.em lnvlT lor the oeriod from 01.10.20231o 31.12.2023

Statem€nt of Net oistributable h Flows (NDCrelof Shrem lnvlT

DBt Sitamau- Suwarara Tollways Llmited lSPv)

2o2t

Prori .ri.r t.r .s p.r sr.t.h.nt ol p,ort .nd lo$/i^com. .nd lrp.ndtur. {lr.ndrrone)
(a) 246l1 241.32

Add: D.pr..i.rio..nd r6o,rrerio..3 p.r st.r.6.ht ol prolir.nd rot./i.com..nd
11? 99 112 99

Addlle$: Loi3/s.in on sl. ol infr.srucrur..33.t5
add: N.rproceds (.lt r.pplic.bl.trres)1106!.leotinlr.sructur..set5adturredtor

. .lhtEd d.bts *nl.d or du. ro b. ltrl.d tom el. prG..ds;
r d recnv rtt.ibltrble uans.rtion.os$;
r pioc..di ..inverr.d orpbnn.d to b. re'nv.n.d.t p.r R.Sul.rion 13(7)(.)ot rh.lnvlr

Add: N.r preeedr {.it.r ippli..bl! t rer) nom el. ot i.lr.rt.,ctur. .,r!tJ not
diitribut.d pur$antto.n.arli.r pl.n to r..rnv.3t, il3u.h prd.ed3....or lnr.nd.d to
be i.v*r.d tub5.qu.ntly.
lL.et: c.Dit.l .rEnditur., it.nyl
add/l.er I Anv oth.r lt.n of.on-c.sh.xp.n../ non c.fi rn.om.ln.l ol.clu.lr.3h
llowe ,or rh.s it.ms), in.ludim but .ot limir.d to
..ny d&r..rrhc...* i. eryina.mount ol.n.storr lirbility rco3.k d in th.
3ralem.ntofp.ofit.nd lori.c.ou.r on me.surem.nt olth..r*t or rh.liabiliiy.ll.k

Lsr: Amou.l *i.tid.lor c...lio. ol iGr.m.nr.losRA @ fin.Ei.8 oi nlw..qqi5itio.
l..ccodrhc. with i.rul.tion 16(aldln.lntlT R.8el.tlo.r..d inE lm.nt poric,
. defer.d t.r, l..s ..ntt etc.;
. unwindin: o, inr.r.n.osr on 'nr.'Bi 

Ire lo.. ororh.r deb.nrur.t;
! ponio. r.*delor m.jor h.inErun.. ol lnvlT .srl! which h.5 nol ben.c.oqnled
tor in p.ollt.nd losit t.n.ntj
. e*m lor d€b..luc/ lq. Gd.nprio. lEr.ludina .ny .4re Gqund b! .ny l.w or
I p.r l.id./r .r@m.it)l
i anyamo!nrro bek.ptatid€.! requned by l.nd€B

! tr@3! Liquidity R!*recr.dit.d portt..pina.sid. b!ti.. .s ..qui..d byl.ndeG

r N€r.hount lk€pt .!id.)/utlli3.d ror miris.ti.a orh€roblis.iion3.nd.ontinRenc'ei (17I6) la7 (55.16) (r124) (66 93) {9 02)

L!rs: Rep.y6.ntot.rt!r..Id.bt lgrin.ir.l)/..den.bl. pr.t...rc. rn..6 /
d.benrur.r.tc.I(Ercludi^e r.tin.tuan,) / n.t c.rn st.!id. to cofrply wti DsnA

roquir.tu.r und.r ldn .lem..nl
Add/Le.r:chrns.inwo.kinBcdpil.l.rcr!drnsini€restp.v.bleto lrun lr1412l 262 53 (643s) (4097) 635 a6
add: l.r...n on lo..r p.y.bl€ tol.unj 1I79 a13 't9 21 2154 63.60
add:Ch.n!. lnShar.C.pital

Add: N.t .n@nt inEnld by th. T.!tr i. th. p@j6t ..tiry lq 5eryi.. ol debt or
int.r6! firouah inr.rn!|.6tu.k to th..rt.nr allo*ld und., the hvllR.BUl.r66. 60 oo
Add: Pald lo lheT.ut tor l.t.i.rl lnd Contrlbution Exp..!es 14 t2 l4 61 2009 87 52 r27.57 150.63

Add:Oth€r irems o, Cash R.c.irrs aor.ligibl. ro b. cr.dled in srared.nrol P.olrr &

Lese:Oth.r it.msol C8h P.yhcnk not€lialbl. ro b. d.bit.d in st.t.m..t of prolit &

Add/r.tr: A.y oth.r t m ol n6{.!h.xp.nr./ nonr*h incom.l^.r ol.ciu.lc.!h
,lows for lh.* n.6r)or.hy oth.. i.com./.xr.he. o..dllitmcnti not conild.r.d lor
th. c.lcll.lion ol p.olit .ll.r t r, il deh.d ^d6sry bv th. tnv.i6.nr Ma^.C.ri .ft.r

l.*: GSTo.l^t.rerr r.c.ived .nd ..rmark.d lor miriB.ri^8 obligation rubeeq!.nlry

ad-!4s!i!!!4l9! f!g!/(p.id roj Hord co. ror di'.h.B. or !.y d!e'
{61,13) ll6.9s (rt.99l 207.58 6l3.lt 991.06

Ncr oier.ibur.ble c.rh frtut 14.12 411.61 20.09 493.39 1,118.r2

14,12 rll,51 20,09 ,a51.39 8t4.43 1,338,12
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Statement of Net Distributable Cash tlows (NDCts) of SPvs unde. Shrem lnvlTfor lhe perlod fiom 01.10.2023 to 31.12.2023

Starement ot Ner Diiributable cash f lows (NDCF5) ol Shrem InvlT

DBl"Iikamtarh - Nowgaon Tollways Limited (SPV)

2023

Prolt.ft.rt.r.sp.rstr.m..tofpront.ndlosrincom..nd.xpe.dituGlit.idalo..)
204 54

Add: o.pr6i.ri6 .nd .mdti{Uon - F st.Ln.nt ol proli! .d los,/a.com. .nd
?t 30 25 30 25 30 75 6l

Addl1.s3: L$!^ri^ on !al. or inlranructur. .,r.t5
Add: N€t ,rc..di (.her .pp|c.bl. tar.r) ,.om 3ale or inl.!3tru.ture ars.tr .dju5ted ror

. relat.d d.bB rnr€d or du. ro b. strl.d toh 5le prc..d3j
t dt.ct v .ltributabl. trrni!dEn corisj
!preeedrr.inve(.do.pl.nnedtob€r.inv.tt.3.rP€rR.all.tion1317)(.)orth.hvll

Add: N* p.d*de l.fter.pplic.bl. r.t.s)kom el. ol ihrr.tn
dinribur.d puBu..t to.n.rli.. pl.. to r.-inv.rl, iaruch p.a.cd5.r. not int.nd.d lo
b. invest.d 3ubsq u.r tly,

lLe$: Gpit lerp.nditqr., rl!nyl
add/16: A.v orher item o, no.a3h e&.ne / ion o.h ln.om. (n!t ot ..!u.l 6ih
,los lor tha lr.tuL i..ludina bur not limit.d to
. a.y de...s/lnca.e in c...yiq.molntol...rs.t o.. ri.bility r.co8nL.d in th.
naleEent ot pr.lh.nd 16...co!nl on n..3ur.m..t ol th..rt.l orlh.li.bilily.t t lr

L.rs: Amou.t rt.!id. for cr..tion ol increfrent loSnA on tin...i^Sot.ew.cquletioh
in.c.ord.nc. wirh Reul.tion 13{4}otth. lnv[ n.8ubrion!.6d rnv.itm.nl poli.y

' d.l. .d tD( l..r..e^t!.t..;
. unwindi.S ol i.ler.tr coir on i.r.r6t lr.. l6n 6. oth.. d.b.nrur.ij
. po.tio. ,B.fr. lor mrior 6.i.ld.r@ ol l^rl .r*B wnth h.t nor ban .c.ou.t.d
lor h profil.nd lottn le@nt;

'..s.tu lo, d.b.ntd./ lo.^ ..d€nplion {trcludin8 any r.5.ru. requncd bv .ny l.w or
., p.r l.nd./r .8r..h.nl)l
. any.nounr ro b. l.rr.rid.., i.qur.d byl.nd..t

. Er.E$LrquditY R.s.d€.r.dit.d post l..pini aiide bulle..r r.quned by lend.rs

' N.t.mos.r (re .tid.)/urilird lorhirit.tintoth.r oblrt:tronr .nd .onnn8.ncE5 {2559) (4 31) (r2 66) {22 s6) (r5.93)

L.et R.r.ym..i olert..n.ld.bl (princip.l) / ,.neh.bl. p..i...n.. !h.'.3 /
d.b€nIur.r,.t..l(Excludina..,i..ncin8)/ h.t orh *lrsid. to complywith DSRA

r.qulr.hEnt und.r l@n arr..m.ntsl
add/L.s: ch.na. inworti 6piLl erclsdi.a i.rer.st p.v.bl. toTru$ (233 77) 433 29 336.59

Add: l.t.'.tt on l@nr o.v.bl. toTrun: 23 ?6 35 0l 213 33

Add: Ch.na. in Sfi.re GpiLl

Add: Net lmount lnvested by rh. T.!tt in lh. proj€l..tiiy lor !€ryi.. otd.bt o.
lnt€r.rt, throu$ inter^.1 .ccre.l! io th..t.nl.llow.d und.r ft.lnvlT R{ll.tions 11000 a2 00
Add: P.id to th. Trutt lor lnt r.$.^d Couiblrio. Erp.^*. a3 69 73 66 70 33 197 0, 454l{
Add: Othe. lr.mi ol C.5h R.c.'pts not.iiBibl. ro b..red'rd 

'h 
St.t.m..r ol Protn &

l.ss: other it.miol cash P.ym.nts not.llrLbl. tob!d.bit.d rn Starem.^ro, Profit &

Addl,.$i Any oth{ it.m ol non.c8h !xp.nr. / non<.eh i.com. (n!t ol .du.l cash

0owt fot lh.e lt 6, or .ny othlr ircoh./.rp.n!. or sdj!!lm..tt nor connd.r.d for
rhe..l.![tion ol p.oni.ter t r, ildem.d.e.iery by rh. t.v.3im.r M.nrFr,.ft..

Le*iGSton lni€r.rt receiv€d and.arma.led ror mt garin8 oblsanon sub$q!.nt V

AddlLeer ir.r An.unt .*.i{d ,.om/(p.id ro)HoB co.,o. diEh.r8e or.ny du.!
671,55 (110.39) 789.9s r,129.92 L,491,46 1,397,69

Ner Dirrribur.ble c.ih Frows 9!.69 73.66 9U.ll t,796.32 2,016.t1

9r1.69 71.66 9r2.ll t,196.12 2,036.17
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Statement of Net oistributable cash tlowi lNDCft) ol SPvs under Shr€m lnvlTlor the period i.om 01.10.2023 lo 31.12.2023

Statemenr ol N€t o;stributable Flows {NDCFS) of Shrem lnvlT

OBL Patan RehliTollways limited (sPv)

2023

Prolit.lt.r r., !s p.r sbt.ment or prollt.nd los/ln.oh..nd .&.nditu.. (!tand.ro..)
tit 4s 143 02

Add: D.r.kt.ion ..d .mtistion .r p.. st t n.nt ol ptofit .nd los/r.@n€ ..d
103 97 110 79 412.50

Add/|.$: r.ot./a.i. o. -1. o, antr.etlctur. .rtat
add r N.! erc..ds {.ft.. .eplidbl6 t r.t) nom el. ol in,r.nrud!.. .$!tr tdjun.d aor

' r.l.r.ddebB r.irled or du. ro b. settl.d tom !al. oroc..dri
. dk.cily atrributable t!nsacrio. conri
. prc.ldt..invBt dor pl!.n.d to b. r.inEi.d.r p? R.aul.t'n 1317)1.lotth. hvll

add: N.r prd..d5 {ah.r .ppli..bl. t r.d from sl. ol infr.tt.u.rur. .st! .o!
d6tr'bur.d punu..tro.n..rli.r pl.n to r.-inv.!t, iI.u.h p.eedt..€ not int..d.d to

b€ l^v.ited ru bs.q u.n tlv.

lL.it: C.piLl .rp.ndilu.., if.nYl
add/l$s: A.y other it.m otno..c.rh.rp.nsl non..!h lncom. (n.t ol.cturlc.th
flowi to, th*G it.n3), in.ludi.r bll not lihit.d to
. ..y dlcrc.n/imrc.{ ln oryi.8.mo!.r ol .n .rst d . li.bilq reoS^t.d i. th.
5t t.m.nr ol profit.nd lors.ccounton n..rucnlnl ollh..55.t or th.li.bilitY.r Lt

Lesr Amou.t *l .iid. lor .r..lion ol in...m.nLl DsiA on fin.nci.8 of n.{ .cqlitilion
rn ac.o.d.nc.with n.lul.tion 18{1t) ol !h.l.vll R.tuhtionr.rd inwstm.nl policy

t dele ed tal, lease renBer..j
! lnwindinrol l.ter.$ @it on inter.ri lr.e ldn ororh.r d.b.nrur.r;
t ponion rc$e tor 6.jor m.i.r!mnc. ollnrT r53.t$hi.h n* not b..n t..ou^t.d
lor in pront.nd los rbt.oc^tj
t re*M lor d.b.ntu../ l6n ..d.mplio. (Erlud'na .ny ,!aM r.q!n.d bt .ry l.w o.
.r e.r l.nd./r .aremcitl!
! .ny r60unr to h k.pt aride .t reqln.d b! lend.B

, Ercei. Liquidiry R€s.ry. cr€d l.d post k..pin8.tde bufl.r.! reqlted bv l.nd..t

' Net .hounr lkept .eide)/utln.d lor mitiS.ri^8 oth.r ohl€:tion3 .nd contl.acno.r 16ll) (2I43) (4 5l) (13 87) t24 a1l 113 s3)

|e5s: n.paym.nt of €{.rn.l d.br lpriicip.l) / Gd..m!bl. pel.t.^c. 
^.t.t 

I
deb.nruE5, .n. IlErcludi.g ..lin..ci.d / n.r c.th *r .rid! to cohplt warh osaa

rEqul,.m.nt u.d.r lo.n .sr..m..t l
Add/l,.et: Ch..!. in wo.tin. c.rit l ctludint i.t.r€n p.y.bl. to Irutt (395.r7) 705 10 {567 92) (1,829 22) 97493 2,to6.42

Add:|.r..*i on l@nr p.y!bl. to Truit; 317 0l 2.59 37102 71249 177.49

Add:Ch.nB.in Sh.r.Gpit.l

Add: N.r.mount irv.ned by theTrler in lhe proje.t entiiy for s..vice or d.bt o.

'nt€r.n, 
ihrouSh i.t€rn.l accru.l3 to th..{.nr.llowed under th. rnvlT R.3!.tonr 299 00 659 00

add: P.id to th. Truit lor lnlereitrnd contribution Erp.n4e 1,626.49 r,ll81l 1,119 43

Add:Oth.rit.hiolC!!hReGipts^ot.liSibl.tob.c..dit.din5t.t.m.nrolProlit&

Ler5 Oiherir.miot c.3h Payn.nB ror .li8ibl. tobedebir.d in sEt.m.nr ot Prolir &

Add/l.tr: Anvother it.m ol .o.-esh .rp.n* / nons.h ln.oh! (n.r oI.clu.lcsh
llo$ tor th.c it.mt or.^yorh.r in.om./e&.n* or .diqtrm.nrt .ol co.tid.rd lor
thec.lcli.tionolprolir.lt.rtlrird..m.d..c.tsarybytn.lnv.rlmenlM.naSer!.Iter

L6s: G5T otr lnt.r.tt .*.iv.d .^d ..rm..ked lo. mitiR.tin!oblis.lion iubtequenllv

Add/L.rsr r,J.t Ahount.keiv.d l.oml(p.id lo)Hold co.,or diEh.rt. ofrny duls

1131.791 1,!17.48 150.74) 1,4t1.11 3,376.3t 4,925,A6

Ner Dittribut.bl. C.it tl@i {CF{A+ll 1,661.92 85.71 1,868.02 1,519,37 5,2t4,A4

1,551.92 36.71 1,354.02 1.5r9.17 5,214.84
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Statement of Net Dkkibutable Cash Flows (NpCFd ol SPvs under Sh.em lnvlT for the oeriod from 01.10.2023 to 31.12.2023

Statement ot Net oiskibutable carh Flows INOCFT) ofShrem lnvlT

DBL Mundi-Sanawad Tollwayr Limited (SPVI

Prolit.tt., rlr.5 p.r S!.t.n..i olp.ont:nd loirincom..nd .rF.dilur. (it!nd.lon.)
13443 12590 150.57

add:O€pr.ci.tionand.60air.liona3p.rSt.l.m.ntolprofit.ndlo$/i.com€.nd

add/l.is: LG3/r.in on el. or r^rrdructu.. .telt
Add: .t p.*..de (.It r.pplk.bl.t E )lrom !1. ol i.lr.rl.!clur. .t*r! .djlrrld lor

. ..l.t d d.bB s.rtl.d or du. ro b. r.!ti.d nom $1. pr*..d!;
t dtr..nv.rtriblr.ble trant.ctio..on!;
! p.e..d5 ..inE!r!d or plinn.d to b. r.inr.n.d .s p.. e.aul.tion 1817)1.) or rn. r.vll

Add: Nel p.o...ds (aft€r .pelic.ble i.re, rron tale ot r^kast,
dkt.lbuted puBuanttoan...lE plantor.- 

^v.n, 
rfruch pro.eedr!r. 

^ot ^r..ded 
io

b€ rnve5ted lublequendy
IL.st:Geit l .re.nditur., i, ..Yl
addll.s: anv oth.r itGm ol non{ash.lp.nc/ non c.!h incone (n.r o,.ctu.l.a3h
flowr tor th.!. lr.mil- includinr b!t.or limit.d to
r ..y d&r..*/incr.a* in c.rryi.8.molnl ofrn 8*ror.liibility r6oanl3.d in th.
!br.m.nt o, p.ofir..d los Eountm m..rur.runt ot th..!et o. th.li.biliy rrl.n

l. s; Ahoun! r.r Bid. Ior g..tlon oIlncr.mnt l DSIIA on fin.n.ina oi n.w.cquirltio.
ln .cord.e wlth R.aor.ri6 18!l) ol rn! l.vlT R.3ul.tb6 ..d inE t n.nr policy

! d€l€ .d t.r, 1..i. ..nt5 .tc :

.unwi.di.roli.t.rest.o!to.int.r.il1...lo..orolh.rd.b.nlur.3;
! portion r!3.rv! lorh.jor m.lnt...n . ol hvlI.s!.t! whi.h h.t.or b..n.ccounr.d
for in profit ..d los it tle.ntj
! r!rcM Io. d.b.ntu,./ lon r.d.opno^ Gdqdini.ny.@re ruqut.d by.ny l.p or
.s per l.nd./5 .3r..m.nr)l
i.ny.mountto6.keptrid..i.equkedbyl.nd.6

r Ex.e$ Liquidiry nee@ cr.dil.d pon leping .sid. bulr.r .t reqlt.d by lEnd.B

. Net .mo!nr lk.pt .tid.l/utili5.d to, milia.tin3 oth.r oblla.tio.s a.d co^timen.lej lr13 4r) (o 1s) (1?113) 150,9s) (211)

&$: n€p.yn.nt otdt rn.ld.bt (pi.cip.l)/ r.dem.bl. pcler.^c. ih.r.i/
deb.ntuG, .rc. IlErcludans r.lin.n.i4l/ n.r o3h cr 8i,. ro cohply w.rh osfl^
r.qqne6..t !d.r lor .8...m.nrsl
Add/Lees: ch.nr. i^ workim c.Dit.l e&l!dini inter.ir r.v.bl. ro Trun {158 76) 565 5l 629 14 33193 574 A6

add rnt .6r on l6n5pay.b.rolrulr; 36 56 73 35 2',16 8t 153 57

add. Ch.^,. in sh.rec.pit.l

Add: N.t.mout inw.tcd bf lheTrun in the projet.ntity tor t.ruic. ot debt or
lnr.rdt rhreurh lnt.,n.l .c.rq.h to th. .xr.nr .llow.d u.d.r th. l.vrl i.rul.tio.r 50.00 50.00

Addr Paid lo lh.T.!tt Ior lnt.r.st t.d Con$,bulion Erp.nt., 53.9r 9l4t t57 05 44140 503.29
Add:oln.r n.6r ot Cirh i*.ir!! not.li!ibl. ro b..r.dn d i^ st r.h.nr ol troni &

Lesr: other[.mrol c.5h P.yh€nts noi .1 a]bl. to be dlbir.d in si.t.m..t ol P.olit &

add/l.rs: A.y orh.r irem otnon.c.th.rp.n*/ no.ash in.om. {n.l ol.crurl c.rh
llou lor th.!. it.mr)or rnvoth.. in.oh./.xr.Be or.diunmen$ not coneider.d a6r

th€..lcul.tlo. ol profii.tr.r t'r, il d..m.d nk$e.y by rh. rnv.9lh.nt M!..Ser, aft.r

l.5i: GSr on lnt...5t re.i€d rnd.arm.rk.d lor nitiA.ti.8 oblit.rion rubi.euenrtr

Adnl1.3t: N.t Anolnr r6!iv.d rM/(pjd ro)Hold Co, iordirn..:. o,.nvdu.!
t13.46 5.5r 309.91 1,182_05 r,649.6t t,611.91

N.t Ditvibct.bl. Cas[ flowr (c)=ta+B) 1ll.tr 367.05 \546.61 r,800.14 1,958,00

rll.4l 867.05 1,536,67 1,300.1{ r,958_00



statement of Net Olstributabl€ Cash rlowr lNDCfs) ot SPV' under Shr€m lnvlTlorthe oeriod from 01.10.2023 to 31.12.2023

sratement of Net oistributable Cash I&r!r! {NDCtsl ol Shrem lnvlT

DBL Jaora - Sailana Tollways timit€d (sPv)

2023

Profir .lt r t r .t p.r 5t l.@nt oI p.ofrt .nd l$r/lnco6. .nd .rp.ndltu,. Iit..d.l6.)
{at 175.30 12196 503 31 65402
Addr o.p.ei.tion .nd .hortistion .5 p.. sbr.n.ntol p.otir.nd lo$/incon...d

add/l.r!: Lo$/,.in on sl. otantr.rrr{ctlr..t*t!
Add: N. t pr6..dr (alt.. . pplic. bl. t. r.5) froh sle ol inrr.ttrucru r. .3*t5 .dju n.d lo.

. related debi! i.iled or du. to be,.tled trom r.l. pGceedt

. dnecrI anribur.bre raniacrio. .orts;
r prcedt r.i.E r.d or pr.n..d tob€r.invst dIe.r Rlaul.rion l3l7ll.) ot th. rnvlr

add: l{.t p,e..dt (rh.r.pp]i..bl. [r.i) 1106 el. ol i.,..tv!cl!...r*t! nor

dirt.ibut d puRurntto.n orli.r p!.. to e.in€.., il!!ch prc..dt.r..ot inrc.d.d to
be i.v!!ted 5ubs.qu.ntlv.

IL$r: C.pit r.p.ndiur., i,.nyl
add/l.s: anyoth.r it.m oI ns<r$.rp.nr. / .o. ..rh in.om. l..t or .d!.r c..h
flowt lor th.$ rt.n5), Includint butno!llnir.d to
..nyd*re*/incE * ln o,,yina.@nt ol.a.t*r o, . li.b,lity .<oi.i*d i. th.
it t m.nt ot p.ollr.nd 163.@unt on mot!..n.nr ol th..t*to. th.li.bility.r hn

Le5s: Ahount ict.ride lor o..tion oli.c,.n.^ralDsiA on ri..nclng ot n.w acqui3irio.

r. ac.ordance wirh Reaul.tion 13{a)olth. rnvrr Retul.rioh5.nd ih€n6.nt policy
. dele(.d t.I, 1..r. rent!.k.j
! unw.dinr ol inr.r.sl con on lnr.r.rt lr€e loan or otferdeb.nrur.s;
. ponlo^ r@M lo, m.jd 6.int ..nc. ot lnvlT .et! which h.t @t b..n .ccounl.d
lor in profir Bnd los it t.d.nt;
! rer.ry. for d.blntuE/ lo.i r.d.6ption (Ercludi.a lny re5.NG r.q!ii.d by any hw or
.t Dc, l.nde./r .rreh..t)l
t Eny.mountlo b.kcptarid.a, r.qun d by l.nd.R

. a&ert Uquidity R.*N c..dit d p$r kepint .iid! burl.. .3 ..quir.d by1..d.6

. Net.mount (k.pt .sid.)/ulrlised ror m,t'E.l,ns oth€r obliaat'.ns.nd conlinsenc'.r 2t5.52 {4.63) {4.92) {4 2{) t0.96)
L.rr R.p.yhe.r ol .n..n.l d.bt (r.incip.ll / r.den.bl. p..l.Gn.. rn&.i /
d.b€nru..r.tc,ll€rcludi.8r.tln..clnd/.d.atns.t.ndelo.ohply*ithDSRA
r€quir.n.nr und.. ldn.!r.!ftnt!l
Add/1.$ ch.m. in mrkiru opit l .rcludim rnte..rl p.ya bl. lo Trlsl (32012) p65 57) (r6002) 1,050 t5
add: lnt.r6t o.lo.ns p.y.bl. toT.un 45 33 5t 36 53 0l 2t4.5? 342.66

add: Ch..g. i. S!.re capiDl

Add: N.t.hou.r rnv*t.3 byth.Iru3r in th. proj.ct.ntilt ror 5etui.. ol d.bt or
inr...n.th.olah internrl ...ru.13 to thE .rt.nt .ll.r.d und.r th.lnvll n.gular,o.t 11500

Add:P.idioth.Irustlorlnl.r.itrndC.nlribunonErp.n*r 19 52 113 69 l1l79 343 93 34s 23

add: oth.. it.ni ol C.rh R.@ips not .ll8ibl. ro b. ...dit.d i. st.t.m.^t of profir &

Less Orheriiemso, cath Paymenrs nor eliS'ble ro b.d.bited in s|arcn.nr of Pr.lir &

Add/l.t!: Any oth. r it.m ol non<.!i.rp.fu. / 
^oi<.th 

inco6. (i.t ol actu.l rh
llo* lor th8. il.h!) d .ny orh.r in.om./.rFns or .djun6.nt nor conlid.r.d lor
the ..lcul.tion ot profit rlt., t.r, it dehed n...s3.ry br th. lnE rm.nt M.n.s.r, .ft.r

!e$iGSTo^ lat .6tr<.iv.d rnd..rm!rk.d for 6 ri8.tlns ob[lrrion !ub3.qu.ntly

Add/L.sr N.lAmou.l.E.rv.dl'om/(p:idto)tloldCo.lo.dc(hargeor.nyd!.5
l74.r1l (15.77) 1,008_71 367.93 1,711.82 t,5r4-72

N.t oiiriburabl. c8h rltu! lcF(AlB) &.07 159.52 1,130.59 871.79 2,2r0.99 2,212.24

199.52 1,110.69 41t79 2,2r0.99 2,212.21

0



Statement oI Net Disrributable Cash rbws {NoCFs) of SPvs unde.5hrem lnvrT for the oeriod |rom ol.1o.2oz3 to 31.12.2023

Stat€ment of Net Oirtributabl€ C.sh Flows lNOCFsl ot Shrem rnvrT

DgL Uchera - Nagod Tollways Limited ISPV)

2423

P.otl .h.. t r ai p.. St.r.mat ol prelil ..d los/in.on. .nd spe.dt!.. (tt..daloi.)
{a) 233.34 194.12 t2a.a7
Add I D.9,ei.tion ..d .mni5tun I p.. St.t.m.nt o, D.ofit.id l6ln.om..nd

r9.39 l9 39 59.46 74.92
Add/|.$; Lo$/g.in o^ er. oa inlr.et uctur. .er.t!
addr Net prG..di (. ftlr . pplic. bl. t. x.t) lron sl. ot htbstructu.. BeetJ.djusrd ,o.

! r.r.r.d d.bti *trled or du. ro b.s.nl.d iiom !l€ p.aE dij
. dn.cdv.trribut.bl. tr.nq.tion c6Gj
r pr6!.d3 cinE tld d pl..r.d to b. r.lnE r.d.. p.r reill.tion 1q7){.) ol6. hlir

Add: ll.t p,ne& (.fter.prlir.bl. t r*)lroh el. o, inl..ttr
diitribut.d pucu.nt to .n !.rli.. pl.n to r.-inv.3t, il3uch p.oc..dt... not i^t..d.d ro

b€ '^v.ttd 3!b*qu.ndy.
lLes: capilal erp€nd'tur., ,a^vl
Add/les: Any orh.. ir.h ot noh{.3h.rp..se/ non osh income lnet ol.cru.l.ath
rows ror th.r. t.n3), includih. blt nor lihit.d to
r any d(r..*/in....* r. orrylry .molor ol .n .s*t or . li.blrity rkolnird in rh.
!t r.@nr otpofir.nd log..cocnr6 n..sur.m..r otrh..irt or th.li.bilitv.t l.ir

Iess:Afrounl set atid. ror r.earion oIincr.6..t.losFA o^ lin.ncinS of new.cqui,ir on
in ..co.d.n.. wilh R.8!l.tio. 181.) or th. l^vrr n.C!L!tion3 .nd inv.nh.nt poric,y

. d.Lred t.r, I.a* ..nB .tc.
r unri.dinSotl.t.,ar@rr irr.r.rtlrelo.noroth.rd.b.nrurer:
! porrion r.*re to! m.jor h.inr.nrn.. olrhvri.rr.ts which h.r not b..n.c.ounred
aor in prolil..d log rtat 6.ntj
! rcs.d€ lor dcb.rlur./ lo.n redemprion lErcluding .ry .et.ry. reqlk.d by.^yl.wo,
a p.r lend..'i a8..eme^tll
t any.molntto b. k.pt.!ide.r r.qun.d byl..d.B

Er.6rLiqudltyRe*tu..redn.d postt..pinB.rdeburle...r.qun.d byl.nderi

. N.t .hounl {k.pr .tid.)/!rli*d ,or miti .rint oth.r o6ll8.rio.3 ..d ronti.a. rci. r 112.40 {5r3.1r) (13.53) 1653.17) 121.29)
L.ii: Rep.ym.ht ol.rt rn.ld.br lprindp.l)/ Gd..m.bl. pct r..ce rhr@r/
d. b.ntu r.r, .r.. l{tklud in8 r.fii..ci.a) / i.r o3n *t.rd. to coBrtv*ith D5RA

requnem.nt unde. lo.n .trem!ncl
add/1.$: ch$s. in e.tin8 c.pit.l ercludinB int.r6t p.yabl. ro Irun (153 72) (252 29) 615 56 590 6?0.86
Add: lnte..it on loa.s p.yrbl. toT.uni 20 65 11.62 23 54 33 36 23 53 30 20

^dd 
ch.nS.inSh.reGpit.l

Add N.l.6ount inv.sr.d by theTrqer in the projet.nrry lor t.Di.. of debr or
Inl.r.t! throu8h int..n.l ..cr!.lr to th! .rt nr .ll*.d und.r th. rnvr1 Resul.rionr. 110 m
Addr Paid loth€T.!rttor rnter.n..d Conklburio. Err.^!.s a3 38 5l l5 17616 206.43 26\.42
Add: O$.r it.tu ot C:rh Re.ipts not .ligibl. ro b. o.dir.d i. sEr.n.nr ol protir &

LBs Olh.. ir.ms ol crrh p.yln.nl3 .or.liSibl. to be debired in 5r.te6ent oa profir &

Addlre$: anyoth.r n.m oa non-c.ih erp.nse / non,c.ih in.ome {n.t ot.ciu.t.a.h
llow! ao. lh.* it€6, or .ny oth.r incod./.rp.n5! o, .dlurtm.nB norconrid.r.dt r
rh.c.lculationolp.ofitlltrtr.tfdem.dn...i ryby$.tnv.stm.ntMan.!..,.tt.r

L6s: GST on lntere$ r.c.i!.d .nd ..rm.rked lor miti

AddlL3s: Nlr Amou.t .e.lv.d lronl(p.id

8.0t lll.54 355.84 508.41 970,10
Ncr Dlrrriburrbl€ Cash Ftows 243.38 178.r5 291.6',1 1,095.71 1,397.5a

243.33 374.15 291,61 1,095,71 1,897.58

.L<
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Sratemen! ofNet oi ribulabh carh tlows lNDCtsl ofSPvs underShr€m lnvllforthc oerlod from 01.10.2023 to 31.12,2023

statement ofN€t ohtrlbutable Cash Flows (Nocfsl ol Shrem lnvlT

OBLAnandapuram Anakapalll HlShways Prlvate Llmlted {SPV)

2023

Prol t atter t.r .5 p., Stat.mc^r ol prolil ..d ros/i.com. .nd .,p.nd(ure Glrnd.loi.)
1,949.31 110391)

Add: Depreci.tion lnd .mo.lietion .5 persLlcmentol prolil.nd lo$/incomernd

on Fleot infr.inu.tu.. .r*!5
add: N.t prd..dt l.lld .ppli..bl. r.t tl lrm el. ot inn n,ucruo neB .disr.d lor

. r.l.t.d debtss.nl.d ordu.tob.s.nl.d trom !.le
arributabl€ tr..s.ction.oet.

r p.G.€di .c inv.st.d or pl.ined to b. r.inverted a3p.rR.8!hnon 13(71(.)ot th.l.vlr

Add N.t pr4Rdi l.rt.r appli..bh tar., no6 $1. o, inlrrst.
d*tributed pu6!.nt o .n ..rli.r pl.n to ..-inv.r! it tu.h p.G..dt.r. not int.nd.d ro

addll.rr:any oth.. [.m ot mn€ih .xp.a* / .on eln incom. (n.t ot&tu.lc.rh

! ..y ds..{/i.o..!. h c..ry'.3 ..@ni ol .. .6.t o, . li.brlitY ,cognind in tht
,r.t.m.^r ol prolir..d lois ftcolrt on m..tur.h.ntoI th!.3rar or rh! li.bility.l l.n

L.i5 Amounr5er.!ld.iorcr€:rion.lin(.m€nr.lDSRAonlnan.'ngot.€w.cquEn,on

' d.l. ed r.r.1..r. r..rt.r...
of in!.r.et cott on inLr..t lre lo.n or orh.r d.b.nru..s

rolit and los rtal.ment;

r ponron.esefr. for E.lor 6.inl.n.nc. ol lnvlI.$els which hrs nol been accounted

. G.M lor d.b..t!,./ l6n,.d.nprion (Et lldin8.ny r.rtu .<uted by.ny l.w or

.rid. .s ..qun.d by l.nd..t

. !rc.ir Liq!idity Aerry. credn.d

(570, 593.42 52 542
L..i Rep.ym.^t ol.{.r^.1d.bt lpnnopll)/ r.d..mbl. pr.l.cnce rh.cel
d.b.ntur6, .tc. I{Ercludi.g r.fin.n.inal/ n.tc.3h 5er.rid. to conply with oSRA

907.45 3 7a130 14,390 3a
1,467 55 3,594.35 591.95 6,365.40 l 593.95 5,212.s2

Addr N.t.hount i.wrrld by th.lruet i. th. prcjer..riq lor *ryi.. oI debt o.
throuah int.rn.l..crurk to rh..{.nr:llowed und.i li. rnvlT 455 00 !5500 5m 00 3,315.00

Add: P.d to th.Tru{ lor tnr.r.sr ind Contriburion E 547.99 22 05 9,902 23 22 05 936 6t
Add Oth.rit.oiol Cajh Re..iptr nor €li8tbr€ to b.credtrld tnslaremenrof p.ofit&

L.ti oth.r it mr ol C8h P.y@.!! nor .t's'bt. to b! d.nn.d t^ St.r.mEn! oa prorrr &

Addlt.ls: Any oth.. ir.m ol nonr.sh .rp.nr. / no^r.* incom. (n.r ol actu.t caeh
llowt lor thEsE it.m, or .ny orh.. in.o6./.rpen!. o. .dju3h.nts not conlider.d tor
th..alcul.tionorpr.lil.ft.rt r,itde.m.dn.c.3s.rybyth.rnv.rlm€ntM...g.r,.tr.r

L.s GsIon l.t r.n..c.ived.nd e.rm.rt.d ror

Addlless: N€rahou.r r.c.ived
7.O2

596.91 \447.71 .31 2' 1.98Ncr Dier.iblt.bl. c.!h Ft@3
537.99 tl,lt2.28 1,992.44 957,04i

069.61 61
3,419.23 537,99 .05 tt,t72,2a 8,062.0t 9,026.65

IN

I
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Starement ot Net Distributable Carh tlows lNocfsl of 5Pv5 under 5hr€m lnvlTfor lhe pe.iod from 0!.10.2023 to 31.12.2023

statement of Nei Distributable h rlows lNDCrd ol5hr€m lnvlT

Dgt gellary Byrapura Highways Private Limited (SPV)

2023

03
Prorit.fter l.r.r p.r Stlr.m.nlof profir..d lolrincom. .nd .rp.nditq.. ht.nd.lo^.)

6342

Add' O.precialion.ndamonisation.sperStalementof profrtand o$/incom.and

i. on el. ot intr.nru.rur. .tFB
Add: N.r p.@.d! (.ft.. .pplidbL t.r., troh 5r. or intr.tru.tur. ..*t .djutt.d lor

. r.l,r.d d.hti r.rl.J 6r du. to b€ i.trled l.oh5aie

. prd..d3 r.inv.rt.d or pL.^^ed ro bc ..inv*l.d .5 p.r R.aul.tio. 13{7)1.) or lh. r^vrT

Addr N.t od..d, (.1r.. .peliqbl. 1.r., trcn el.otink.3lru
dirtabur€d puBu.nt to....rrier pl.n lo re.inven, fsuch pre..d3.re not i.lended lo

Add/le$: any oth.r lt.h oI nonrrn.,p.n!. / ^o...ih 
incom. {.erol.cte.rc.sh

. .ny dere.i/in.r... in..rryin!amou.r ol.n r*l or r lrrbil,ry recos.ii.d rn th!
*!res.^t of p.olt ..d los.Bounr on m..sur.n.nt otth..r!.t d th. ri.bilitY.t a.k

t.B: ahounr3.r.iid. tor cr.rdo6 ol lacr.m.^t.l osRA o.li....in8 ol .ew .cquilirion

. def.(.d t.r, l.re r..B .l.
ot 

'hterol 
colr o. iil.r.ti lr..l@n orotherdlb.nluret;

. ponion r.*M for n.jor h.int.n.n.. ol l.vlT .$.t5 ehi.i h.r .ot b..^ a.cou.r.d

t r.!.ry.lor d.b!itur./ lo.i edemprion lErcludi.s ..y ..t.ry. r.quted by.^y l.w or

556
l.ti: n.p.yh.nt olcrt.r..l d.bt (pri..ip.l) / r.de6.bl. pr.L..nc. shrcr/
deb.ntuct,.t . llaxcludi.s ..tin.nciql / n.r c.th sct.tid. to.omplywith D5RA

int.r.5t p.y.bl. to Trurr 1 925.41 11,950.3 950 1,155 77
12I 293.02 327 36 427 86

Addi N.t.mosnt i^vc.t d by th. Trult i. rn. p.oj6r e.ity lor t.ryic. ol debt or
i.t .n.l.cc.u.li to th..{.ht.llow.d und.r th.r^vrl 35.00

Add:P.idioth.T.u(lo.l^ler.st.ndCont.rblnoi Erpe^3et 172 1,014.35 10.76 .61 10.76 650.09
Add: Other it.mi ol Cilh R...iprj not .ligibl. tob.cr.dned in Srirement of proni &

L.!r: orh.rit.mro, C.ih P.yo€nri not .li8ibl. ro b€ d.bir.n in St.rem.nt ot protil &

Add/l$s: Any oth.r itG6 ol no.{a!h.xe..tel non-c,eh in.om.ln.i or.ctlalc.rn
rlow! tor th.s. iteh, o, lny orher ihcoh./.,p.n!€ or.djunm.ht!.or consid..ed tor
lh. c.lcul.ion o, protit.at.r t!r,lldem.d n{.sery bv th.l^!.rth.nt Manr8.i. rher

t.rt: G'T o. 1.t...* rG.iv.d .nd ..rn..k.d tor

Add/1.$: Net Amount r..eiv.d
3,135.59 3,135,59 3,135,59

r,072,31 4,7t0.53 4,240,64 1r,532.7 .55Nct Oirtributabl. C.ih ftows t.72 799.t5 733,94 12.6r ,744.94 1,500.38
392.10 1,192.10

,.72 4,799.35 503.76 4,312.61 603,76 1,03

TN

i03

.t!.

0

l^l

(745.03) 1513 99)



statementofNet oktributable Cash tlowr lNDCrr) ofSPvr unde.Shrem InvlTforthe oeriod from 0l-10.2023 to 31.12.2023

5tatement of Net Dirrributable h Flowi lNDCfnofShrem lnvlT

DBL Gorhar khairatunda HiShways Private limited (sPv)

35 62 26 L027.25
Proit.It.r tar.s p.r sLt.ment of prcfit and lo$/rncoh. .nd .e..d tur. {!t nd.io^.)

add: o.pr*i.non !.d .horr'erio^ I p.r St.Lm.nr o, p.o,it ..d losr/incofr. .nd

in o. rl. ot inh.$rucrur. .!r.t!
Add: Ner pr@dr (.h., rppllc.bl. t x.s) kofr r.l. ol i.t.rlructur. .r*!r .djurt.d for

i r€lated debE*rledordu. ro be s.trled rrom 3.1.

.nriburabl. r..i.dion coersj

. prd..d! r.inEet€d or !1..n.3 to b. r.irw3I.d.! 0., r.8ul.tio^ 18{71(.) ot rh! l.vrT

Addr N.t prB€€dr (.h.. .ppliobl. tar.i) ,rom el.olinl..ttru
disrriblrld poBurntto.n..rla., pl.! to r+inEsl iftlch pre..dt.r. no! inl.nd.d ro

Add/rest:Anyoth.riremolnon'ca3he,p€ns./noh..rhi..om.(n.!olrd!.lca5h

. .ny dc,arli4N4 in o.ryiq .@u.r oI .. .r5.r o. . li.bility .ftqnit.d an th.
tt.r.fr.nr ot proft .nd lcr .@unt o m..rsr.@nr o, th. .r*t or lh. ri.bility { Iln

Lese: Ahount !.t .sid. lo. c...lion o, ier.m.nt.loSRA on in:n.i^g of 
^.w.cqui.irion

oa i.l! .1conon ht r$t lre lo.n or oth.r deb..tu.s;
! pdild rc!ru ,or o.jd 6.int E.@ ol lnvlT .r*B which n.r nor b... ...ount.d
td ln p.olit.nd lo$ tr.t runt;
. r.*tu. tor deb€nture/ lo.n r.d.mption lExcluding .ny .8eto. reqlt.d by.ny law or

.rid. b!|,.r.! r.qun.d b] l.nd.B

157.0 315 357 159 
'

50
L.rr:R.p.ym.ntof .xt..rld.br(principil)/r.deh.bl.pr.l.Gn. th.t.r /
d.b.nt!E!, .tc. I{Ercludini r.lin...ind / n.r ..rh ..r .tid. ro compty with oSRA

6t (1,t29 36) 11.75 9,124.4
Add: rnt...it on lo.n. p.y.bl. toTru.t; 693.13 2t3 95 1 1{5.54

N.t.mou.t inv.n.d byth.Trlsr i. th. projet entity lor r.tui.. oId.br o.
h int.rna, !ccr!.k ro rh.Errcnt lllow.d und.. th. tnvrT 5.00 10000

Add P. d toth€Trusrlor lnt...stand ConUibution 27 556 lO 971 557 67
add. orher ite6eol c.rh n.(.ipt! .ot €liSibt€ to becredrted nst.lement otp.olit&

1.33r Orhlr it ot of c5h P.y6..tt Dot eliSibt. ro b. d.bit d i. sr.r.m..t o, pro,tt &

Addll.r!: Anyoth.r,Eh ol non<.ih.rp.nr. / ao..c.!h,ncoBe ln.r or.ctu.rc.!h
iowt ror th.s. ir.olj.r.ny oth., ihcon€/exp.ni. or.djutrme.li not conld.r.d,or
th. ..lcul.non of prorit .lt.r l.r, i, dahed ....$.ry by rh. hw!tm€nr M.na8.r, .ft.r

Lerr: GST on rnt.r6t re.iv.d.nd e.mr.kEd ao.

AddlL.ri: N.t Amounl c.iv.d I
6,719 C5

504.04 5,711,t4Nct okklbutableCa3h Fl 3 1',71 566.30 I 7,014.06 36. lr
325.93 t,a259a

566.30 2,239,22 147.61

3

* 01

rc

7,219,22



Slatement ofNet Dlstributabl€ Carh Flows {NOCF.I of5hrem lnvlT

oBL sansliaorgaon HiShways Private Limlted lSPv)

2023
2023

pront.rt.r taras per st.t.m!^t o, prolir a.d lo5i/incom..nd.rp.nd tur. (rrandalo..)

222.31 792.56 l 257 56 2,590.66
Add: o.prei.tion .nd .no.ri€tlon .s perst.l.m.nr o, profir.^d loes/in.oh..nd

n on t.leor rnlr.nru.tur.:t*tt
Add: N.t p.c.eds l.nd .pplk bl. Lr.d lroh $1. ol anlr.n,lcrure as*B .diltt d lor

...|.r.d d.bti s.ttl.d ordu. !o b. *nl.d toE nl.

t proc..dr ..inverted orpl.in.d lo b. r€invested.s p..R.3ul.iion 13(7)(.1olth. rnvrT

Add: Nlr pe.eds l.tt.r .ppliobl. r.E, lrom el. ot rntr.trudu.. !5*l' not
ditvibctcd D!6s.nr to .n ..rlid pl.n to rei.wrl il r!.h pr6..dt .re not int nd.d lo

Addll.si: Anyother it.m ol .o.-qrh .rp.n* / no. c.th incs.l..tof a.t!.laih

..ny d.cr.ar.lnfe.r in csryina.mount ot.n rrs.t or.liability rkosnii.d in th.
tr.r.h.nt ol protit.nd lo$.ccount on B..i!..m.ntol th..rst o. th.liabllilv.t l.n

163: Amount .t aid. lor .rr.rion ol in...n€nt lDslA on rin.n.ing o, ns acquilr'on

ot inte.Bt coil on ini€..st lr.. lo.n or orh.r deb.^tu..s
r pod o^ r.!.rve for malo.mainieninc. ollnvll rselrwh ch has nol be.^ a..6unr.d

...5.@ Ior d!b..t!ru/ l{i..d.npion (tr<ludin,..y r.*N..euned by.ny l.w or

.munt to b. t pl.rid..r r.quk d byl.nd.6

1l 51 551
te!5: Rep.ym.htof elt..nald.bt(pri^ciprl)/ Ed..6.bl.p..f.r.nc. ih .s/
d.b.ntur.5, .tc. I(arcludina r.lin.n.inll/.et c.rh !.t.rid. ro.oopty with OSf,a

799 23 12,3t6.16 12 I
959 15 3.65 929.92 ,7.57 929.92 3,094.27

Addi N.t.mount irv€n.d byrh. Trln in rh. proj.ct.^!ry tor rervic. ot debt o.
h intern.t.ccru.k to rh. ert.n!.ttowed und.. th. hvtr 500 950.00 855 00 95000 9s000

Add: Pald to rh.T.!x toi rnr.r..r..d Conrribltion ,11 2A 7)2.46 10.53 926 30 10.53 3.40 09
Oth.r it.htol cirh i.c.iprJ nor eligibl. to b. cr.dir.d ia Sr.rem€nt of protn &

L.rr Orhs it.m! ot Gth P.ym.nr not eri8ibl. to b. d.bil.d in sr.r.me^r ot protit &

addll.rt Any orher iren o, no....rh erp.rje/ non.a.h i..oh. tnet ol act!.ic.sh
rlowt lor th4. it.m, or anyorh.r income/.rp.ns or rd,unh.nr5 not.on!id.r.d ro.
rhc olculation ot profit.,r.r t.r, il dam.d n.c.5Fry by th. r.!.!th.nr Man.r.r,.il.r

L.s3:65T o. rnt rBt r6.iv.!d .nd ..rh.rk.d tor

Add/LAs: N.t Amou^t rdliv.d

1,257.13 922.44 1,257,13 728.59NaI Di5t,ibur.bt. Cash Ftows
s,132,2A 112.06 2,549,59 10,541.30 1,179.25

18034
1L2.06 2,930.53 2,r30 t3

fr

5.732.23



Slaiement ol Net oistribul.ble Carh Flow' (NOCFS| of SPVs under 5hrem lnvll for the oeriod fiom 01.10.20231o 31.12.2023

Sratement ol Net Dirtrlbutable Carh rlows (NDCfs) ofShrem lnvlf

oBL Ban8alore Nldagatta HiShways Private Llmited (5Pv)

2023

trollt.ft.r t r.s p..sr.r.n..t or prolii.nd lo$/in.one.nd.rp..dit!.. {innd.lo..)
(A) 1,137 79

Addr D€pr.ci.lio. .nd .norlielio^ .r p.r Statem..t ot prolit .nd l6t/inco6e .nd

Addlle55r Lo$/r.in on e.l.ol ihri. ru.ture .!5.ti
Add: Net p.oced. (.ft.r.pplic.bl. r.r., tom..l. o, inlrairucrur. 4ier5 .dlun.d lor

. r.hr.d d.bt!.nl.d o. du. to b. inl.n ton rl. prd..i5:
r dn".nr annburabl. rr.nscron.ost3r
. pr@..dr r.inv.st.d orpl.n..dto b. r.invest.d.r p..R.3ul.rion 13(7)(.) ot th.lnvll

Add: N.r pre.edr (alt.r .ppliobl. r.r!r) lrom t.l. ol i.rrrn.!
ditt ibut.d pur5lrrtto.n..rlier ph. to..'inv$i, iI ruch p.ced!.,. nor inr.nd.d to
b. anvert d rubs.qu.ndy.

lL.st: c.piLl .rp.nditur., ifanyl
Addll.s: Anv otner h.n or.o{th.&.n* / non cxh inc@. (..t o(.ctu.l..rh
llowt tor th8. it.ni), ihclldi^8 bur 60r limit.d ro
..ny ddr..r./in.re.* in. ryine.nount ot.n re*l ora lirbility reognit.d in th.
rt.lemenr olp.ofitand lolt.c.ounton h.!s!..m.nrolthe.r*rorrh€liabirity.l I.t

Lers:Amounrr€tasidelo.c..arDnorincr€m.ntalDSRAontin...i^golnewacquiriton
,. r.co.d.n..wllh Re8ul.lion 13(!)otth.rnvll Rqll.lionrand inv.nment po icy

. defeii.d r.x. l.ae ...t! .t..;

. unwi.diff ol r.t.r6t.oet on i.t...{ lre lo.n or olher deb.nluresj

. portion r.*r. for m.jor n.int.n.nc. ol hvr1.re.tr which hai nor b.en accou.red

lor in p.ont.nd lo$ el.r.fr.nt;
. r.*m tor d.b.ntu../ ld. r.d.nprioa larcludinS ..y ..*M r.aund by.ny r.w or
.r ps l.id./i ..rem.nt)l
t,ny amounr to be kept .rid. :! r.qut.d by lendlR

. Exc€33 uquidiry Re*ry. c..dited porr t..pi.g.rd! bsfl...!..qun.d bvl.nd.G

. Net amou^t ll.pt ,sid.)/qiililed lor nti3.t m olhe. obliaaiio.!.nd co.lin3.n.i.i (r,2508!) 506 76 11,200 6r) {r07.6s)
1.33 R.p.Vm.nt of.n..n.l d.bt lp,ii.ip.lll redem.bl. p..f.r.ic. rh.f.r /
d.bcntu,.r.t ,l(tr.ludina r.fin..ci.i) / Erc.$ *r rtid. to comgly with DsRA

r.qun @.t un.h. lo.n .aremdrll
addl1.$: Ch..3e in eorlin8 c.pital .xcludiry int.r.tl p.y.bl€ (o Trltl 2,638 70 (8,669 56) (1,35s.39)

Add: lnt.r.n on loans p.v.bl.loT.!st; 1,040.22 3,135.35 7,r74.7t

^dd: 
Ch.nr. i. Sh.r. c.Dir.l

Add: N.t .hount inv.rcd by the lruil in the p.oj.ct.nt,ty lor r..vlce oi d.bl or
i.t r.st, th,o{ih lnL...l .a.u.li to th. .rt.nt .lrow.d qnd.r lh. lavrT n.aul.tloG. 36000
Add: Psid to th. Truit tor lar.r.st .^d Co.vibuton arp..*3 5,461r6 8,925 29

Add: otn.r it.n3 ot c.rh Ak iptl not .li:ibl. ro 6. crdir.d in St.r.m..r ol profit &

L.3s: Orher ir.m3 ol c8h P.ymnr! nor .li8ibl. to b. d.bited i. st.t.h.ni of Prolit &

Add/leis: Anyotner item ol .on-c.in .rp.nse / non.c.rh incom. (n.r oradurlc.rh
rlows fo. ih.i. ir.h, o. .ny oth.r incon./.rp€nr. o. .djuitm.a$ 

^ot 
conrd...d lor

lh. okulrtion olp.oft.ll.r t.r, ir dah.d ne.5ery by rhe rnE fr.nt M.nri..,.tre.
lh. IhvlTclori.s ori.l.

183: GST on lnl.rest .*.iv.d .nd ..rm.rked ,or nittt.linB obliE.l'o. rub3Gqu.nrly

Add/!e$i N.t Ahout r*.iv.d id to) Hold Co ror di*h.
1,979.26 11,2s6.95) t4.2dt.5o o07.65)Ner Di3r.lb!r.bl. ar!h flow. 9,317,05 t3,321,33 (107.6s1

107.65
9,317.0t r3.r21,81

2.
s

E

* OJ

0



Statement of Net Ohtributable Cash Flowr lNDCfd ol SPV5 und€r Shrem InvlT fo. the oeriod from 01.10-2023 to 31.12.2023

Sratement of Net Dirtributable Cash Flowr lNDCtrl ol Shrem lnvlT

OBL Evrapura Challak€re Highways Prlvate Limited (SPV)

2023

profi! .ft.r Lr .t Fr 5t l.@nl .l p.oir ..d ro!./incom. .ni, .rp..dit!r. {!t nd.lo@l

{ll 23 22 A1

Add Oeprdi:non .nd afro(Ration I 9e. St.t.henr ol p.orlt .nd lo*/,n.ome a.d

on iale of ini..st.u.rure .sr.ts
Ada: Net p.@edr (ati.r.ppli.rbl. t.rerlrrom !.1. ot inrrajtruciur. .$€ri .djust€d ror

r.!lit.d d.bts s.ttl.d o. du. to b. *nl.d trom rl. pre..!i;

r prc.d5..inv.n!d orpl.nn.d to b. r€rnvcn.d.r p..Reaul.non 13{7)(.)o,lh.l.vlT

Addi Nlt pre.edr irft., .ppli..bl. Lx.r) t@m $l.ol intr.itr
distributld pur3!.nl to .n ..rli.r plr.lor..inv.{ ilruch preed3...norInt 

^d.d 
ro

Addlr.ii An! orn.r n 6 ol nonoin.rp.nr / non.*h inrom.ln.rol.ctu.l oth

t..y d..re.!e/ino..r. in o,.tin8.hount otrn.ttct or 6li.bility r..osni*d itr th.
n.t.oe.tol p.otit.nd lo$.cco!.t on n...u..66.r ot th..33.ror rh.lilbility.t f.ir

L.s: Amlnt *t.rid.lo. cr..tio^ ol in.r.6.nbl OSIA on fin.ncingol..s.Gqlitirion

of int€r.n c6l on interest 1... loln o. olh.. deb.n
. po.tio. r4ery. for m.jor m!int.n.... oi hvrl .!!.t3 which h.t not b.en.ccount.d
tor in p.oflr.nd los rt.t.m..tj
. re4d. tor d.b€ntur./ lo.n r.d.mpiion ltrcludii, .ny ..i.r. r.q!r.d by.ny l.w or

r N.t .frounr {kept .rid. olh., ob|gatione .nd conri 13s.s3 1.t2 45131
L.t3i R.p.y6.nt ol.rdnd d.bt {p.iEip.q / r.d4n.bb prefd.nc. th.r.j /
deb.nrur.t.t . l(Cr.ludini r.nn.nci6s) / n.rosh *r.rid. ro.oopry w'th OsnA

1151 7 16132
183.60 607 36 833 52

Add: n.r .mounr rnE r.d by rh. ltu3r h th! proiftr c.tity to. ndic. ot dlbt o,
inl.rn.l...ru.lrto th. .n!nt .lloeed qd.r$. hvt, 90 

".cAdd: P.id to rh.lrurrldl.t.r.i and Connibulion 1,027.35 0.26 693.A6
Carh nec.ipli not eliBible to b. cred red 1n 5r!tefrent oi prof t &

les5r Olh.r item3 ol Gth PayftenB nor €lialbl. to b.d.bited in stat€mlnt ot profir &

Add/ls3: A.v oth.r it.m ol.6ajh etp.n! / noqtn incom. {a.r otGru.r orh
llow! ro, rh.* it.frs)or..yothd inc6./.rp.n*or.djusrh..r, nor Gon!id.,.d ror
th. c.lcul.iion orprofir.h.. r.r, it den.d n.c.!3.ry by the rnvenh..r M.n.8.r, rh€r

L.ti:65T@ lnt r.er d.iv.d .^d.a.mart.d tor

AddlL.s: r,J.r Ahounr rd.,v.d

3,019.r8 5,335.12N.t Dirtribur.!t. ca!h ftow3
17.353 0.26 7,\51,99 301

1,317.85 0.26 1 157,99

I\T

.,'l

0*

E
0

-t--l



Statement of Net Dirrribltable Cash Flowr {NOCFsl o, SPvs under Shrem lnvll Io, the pe,iod lrom 01.10.2023 ro 3r.12.2021

Sratement ol Net Distrlbutable carh tlows lNocFsl of5hr€m lnvlf

oBt Chandikhole Bhadral HiShways Privaie Umlted lSPv)

?423 7021

Profit alt.r tar.5 p.r st.t.h.nt ot p.ont ond losri.com. .nd .rp..ditu4 Gt nd.lo..)
529 06 127.0' 1

Add: o.pr&l.rio. rnd .honisrion .s p.r strt h.nt ol pront .id lo$/inco6. .nd

oa ol. of i^lr.rlluclur. ..Err
Add: N.t p.*4de l.ird .npr@bl. ur.e) tom rl. of i^t.nrucrur. ,k!! .djun.d lor

'.elated d.bts s.trl.d o.du€ to b. rertl.d rrom sl.
.nribu!.b1. ri. n sa.tion . ons,

t p.@Qdr ,.inBt d or phnn.d ro b. rei.!.rt.d .s per R.Suhrio^ r 3l7)(.l ol rh. r.vrl

Add: N.t pr@.eds (.tt.r applic.ble tare, tron ,.le of intaslrucr!.. .e{rs .oi
dirlri6!!.d p!.runl to .n .-li.r pl.n to rea.w3l lI sch prd..dr .r. .ol i.le.d.d lo

L.rs: C.pit.l etp.ndilure, il..yl
Add/re$: Any oth.r itlm ol non-c.ih .rp.ni. / non .a3h i.rom. {n.l or actlal ..rh

! .ny de,..rroo..* ln e,,yina.munt ol.n.$t or.ll.bility reointrld ln th.
s!.tem..lot 9rofit.nd lo$.ccourt o. m..!r.m.nt o, lh. .5*t d rh.li.bility.t l.n

Ler5 Amountretlrd€ forcre.rion ol inc.em.^t.l DSRA on in.ncinBol ncwacquirtion
ulation9 ..d inv.itment policy

olinter.ncottonini.r.sltr.elo.norotherdebentur€
! po(ron r.rerefor major halnte..n.e ol rnvlT.r*ls whi.h has noi b..n a..ount.d

! ..*N,or d.b.ntur./ lo..,.d.mptior {Er,udin8..y rc*@ r.qut d by ..y l.w ot

amounr to be reor ii de as

[915 rr) 36 56 311

I.s: Rep.yn.nt oIdl.rn.ld.bl (pnn.ip.l) / ..dEh.bl. pr.,...&. rh.r.!/
deb.ntur.!, .t . llErcludina rfii.n.ind / ..t c..h r.t .rd. ro .omply w rh 05rA

5Al 1,257 50

,,320r0 61492 923 3a

Add: N.l .molnt inarLd h4 !h. Trurt in th. proj..r enrity lor !.toic. ot d.bt or
int.,^.l.ccruahrorh..rre^t.llowedund.rrhelnvlT 1,020.00 000

Add: Pa d ro iheTru5t lor Lnterest.nd contr bunon

add: oth.r it.6iot G5h R6.ipti not €liSibl€ ro b.cr€dir.d i. sr.t€me.t ol pro,lt &

L.$: Oth.r ir.6t ot c.th P.vn.nrt mr elitibr. lo b. d.bt.d r^ sEr.mlnr ol ,rorn &

Add/t.$: Any oth.r ir.6 ol n@<.]n.rp.n* / nonosh incom. (n.r ot.cru.tc.eh
nowt to. lh.* [.mi) o, .ay ottk i..or./.rr..r or .djueh.nr. not .o.!id...d lor
lh€ c.lcll.tion olpro,lr.lt.rt.r, il dam.d ns6$ry by rh. rrv.rtm.nt M.naa.r,.tr.r

Less:GSTo.lnt.restr.c€ivedande.rmarkedlo.m

5,060,9t 3,60 311.10fter Dirt.ab!r.ble Cash flow5 5.187.98 10

13.10
6,137.93 r98.99 5

,tl,

TN

* 0a

a
0i

2023

6,198.99

10.00t



Sratement of Net Diskibutable Cash rlows {NOCts) ol SPV3 under Shrem lnvlT for rhe period from 01.10.2021to 11.12.2023

Sratement ot Net Dttrlbutable Cash Flowr INDCFS) ofshrem lnvlT

DBL Rewa Sldhi Hlghways Private Llmited (SPV)

Proft .h!. t r .. p., SLt 66t ot p,olit ..d bsrmm. .nd .rr.ndnuE Gl.^d.loB)
ta) t,040.6t 2,99515
Add: D.pr4i.tion .nd .monaeio. .r p.r st r.m..t o, prolir .nd lols/income .nd

Add/|.$ l$s/gain on sl. of i nfr.strucrur. . rsri
Add I x.t pre..ds {.tt r .ppliobl. r.!sl lrom $1. o, r.h.truct!ro 8at3 .djurtd to,

' .elat€d debrs ,enled ordueto b"s.trled rrod s.. proc.edsl
. dn.c y.tributibl.t a.iction costri
. p,eedr Eiiv.rt d or pl..n d to b. r.i^€3!ed .r p.r R.aul.tion 1817)1.) o, th. lnvrr

Addr Net pB..d! (.ft.r.eelic.blei.r6) lroh..r. oI in l..itructu.. .r*$ .ot
drstribul.d !ur5!anlto.... i.r pr.n to r.-inv.st, illuch prec.dr ir..or inr.ndcd to
b. inv.rt.d rub!€qu.ndy.

Jtels: capit.l.rpenditure,'r.nyl
Add/.ri any orn.r &n ol.o.<nh.rpenr. / non 6th incom. {n.l ol.cterl c..h
tlows tor th.s it 6r. includim but @l limir.d to
. .^y dcre.*/incr..* in c.r,yiry.mou.l ol r..t*t o. . li.bility .*ogni*d in th.
3r.r.m.nt ol pronrrnd 16r.c.ounron n..rur.m.ntol rh..3*tor th.li.bllity.l hn

L.!3: Amolnr nt.rid. tor cr..non oI in...h..r.l DsSa on nr.ncin!oa n.w.cauiririon
in.ccord.n..*nh i4ul.tih 1qa) o, rh.lnvll R.aul.taonr.nd inv.rtment poli.y
. defe,r.d i.r,le.se rentr.tc.l
. lnw'ndLnC oI int.r.!t con on i.t.r.!l lr..lo.i o. o!h.r dcb.ntu..ir

' po.tio. r.t.n.lor m.ior h.int.n&c.oI lnvlT.ri.ti whi.h h.r not bsn rccounred
ror in protit..d lo$ !t t.@^r;
t reserye lor d.b€.tu../ lon r.d.mprlon (arcludrnt .ny ..s.d. r.qukd by.ny l.wor
.t per b..,.'/r.8@h.nr)l
!.ny.mount to b. kept riid..t r€qut d by lend.6

(676 03) (12.39)
Iessr R.p.yh.nt oI.nern.ld.bl (princip.l) / .d.emahrc pGt r..c. rh .r /
d.b..t!r.r,etc. I{Er.ludint rcn..hci^a)/i.t. h*r.rd.tocoEplv wirh OSRA

(2,96601) 1!6593) 15,2OO.oO)
904 a2 1,53! t7

Add: N.t.molnt i.v.tt.d b, rh.Irun in tn. projkr entiy tor !.tuic. ot d.bl or
nl..n.l ..cru.le ro th. ert.nt a low.d und€r rhe l^vlT R 17000 s,2@,@

P.id to tll. Tru$ lo. lnl.r.n.nd Conriburior Er 2,109.66 6to 50
Add: Oth.r itcmr ol c.5h R*.irts nor.tisibt. ro b....dn.d in St.Gm.nr ot p.otit &

le.3: Oth.. lt.6i ol c!5h ,.ym.nrs not .li8ibt. to b. .t!bn.d ih St.r.h.nr o, p,otit &

Add/lels: A.yoti.r ii.m ol ^o.-c.ih.tp.^!. / non.c.ih in.on. (n.t o,.ctu.t..!h
nows Io. rhe* rtemt) or .ny oth.r iicon./.r9..i. o, .dj$h.nr5 not coniid.rd tor
rhE c.lcsLtion ol pro,it.fr.rt i it d..med a.c.s..y by rn. tnvBtm.nr Mrn.s.r,.ft.r

1.33: 65T on rnr..er eeiv.d ..d ...fr.rted tor

AddlL.rt N.r Amount .eceiv.d

l,l3{.02 (455.30) 6,0a9,20 112.39)Not Disrriburahl€ C.rh flows 510.49 9,034.t6 (r2.39)

12 a9
9,044.15 000

\'lT

* 0i

+

6'!

=

/0



Statemenr of Net Oisl.ibulable Cash tlows INDCFS) of SPVS under Shrem invlT for the period ,rom 01.10.2023 to 31.12.2023

statement ol Net Distribuiable Carh tlows lNDCFsl ol Shrem lnvll

Shrem Roadways Private Iimited (Subsidiaryl

Pronl.fterl.r.,p.rstalem.nlolprotu.ndlos/'n.omea.d.rp.ndt!..hcnd.Lon€j

034 1.01 136
add:oep.ecirrionrndamortis.rion.!o..stat.mentotp.otrtandlo$/i^com...d

o. el. ol i.l..n.!crure .$.ll
Add' N€r pre..di (.tr.. appric.br. tar., ,rom el. ol intra3tr!cr!.. nsets .dj!il.d ro.

! relared debltr.rtL.dordu.ro b. rnhd lrom el.

t pree.d3 r.i.En.d o. pl.n..d to b. r.i.wst.d .t p.. nqoLtio. 1317)(.) ol lh. rnvrT

add:N.t pioc..dr (afterapplic.bl. tax.i)t om $1. oI intrarlruclur. .!!e!i not

dirrribur.d purru.nt to.n c.rli.. plrn to r.-inv.rl, iftu.h pr@..dr.r€.ot i.t..d.d ro

AddllBr:Anyorh..h.6orion-..rh.rpe.e./nonc.shi^com.(n.rol.cru.loih

. any dEr.$./lncr..5e in c.rrylia.mountol...sr.t or a ri.bility .*o8.is€d in lh.
tt.ten.nt ot prolir.nd lotr...o!ar.n 6..tur.m.^r ot6..r*r or th. li:biliry .t ,.n

Leri Amounrr.l.sdelorcr!.tion of inc.em.nl.l oSRA on fnancingol n€w..quRinon

oI inl.rert cBr on i.t.r6t lra lo^ o. oth.. deb..rur.t
t po.rion r.r.B.lor Baior n.i.t.ninc.ol lnvlT.r*B wlich h.r 

^ot 
ban.ccountld

r r8.4e for d.beit!.e/ l6n..d.mptio. (€rcludin8 rry.€lerye r.quned by.ny l.w or

2.07 3.65 562 65 666 32
!.s: R.p.y@.t ol .n m.l d.bt {p.iftip.l) / r.dam.bh pr.l.r..c. th.ct /

.tc,l(arludint r.fin.n.i.s) / n.l..sh r.t.!id. to complv wiih OSRA

l 590 51 52

Add: Nel.mour inv€sted by !h.Irust i. th€ proj..t.ntitv for !.rvice ot de6t or
inlernal ac.tu.h to theerr€nrallow.d und€r th.tnv T

add: P.id lo rh. Trun rd r^r.r.n.nd conr.ibltio. trp..3.3 015 031 012 035
Add:Oth.r it m3 oI C..h RaipB not.ligibr. ro b....dit d i. S!.r.m!d oI protit &

it.miol Gsh P.ym.ncnoreligibrctob.d.bir.dihst.t.m.ntorprotir&

add/|.$: Any oth.r ir.m o, non{rh.rFn*/ non...rh i.co6. (..t otlctu.tc.th
lloB lorth.* ltcms) o..nyoth.r incom./.rp..! or.djusrm..c not co^3id...d tor
lh. c.l.ulation ol p.o,lr.fter t.r Itdeh.d.e.3iry bV lhe lnv.itment Man.8.r,.tr.r

l.se: GsTo. rnt r6t re.iv.d .nd

0,73 0.90 2.97 5.15 776.4LNcr Dirnibut.bte Crsh FI@5
0.01 0.lt 0.31 650.a5

0.15 0.33 o.a2 550.45

A

2023

10.75 (0 631 (2 31) t7s 961

(] 52i



Statement ofN€t Olstributable Cash tlows (Nocrsl ot SPvs und.rShrem lnvlTfor thc oeriod kom 01.10.2023 to 31.12.2023

sratement of N€t olstrlbutable cash flows (NoCFs) of shrem lnvlT

Shrem Tollway5 Private Llmited (Subsidiaryl

2423

Pronr .h.r t r a3 F. st.r.ru.r oI profir .nd lorrrch. .nd .re.hdnc.. ht. nd.lon.l
12.31 12 33)

add: o.prei.rion :nd .morik.ton .r p., sr.r.n.nrol p.ofit and los/lncom..nd

in on 3al. ol int..tlruct!.. rts.le
Add: Nlt pro...d! (.ft.r.rplic.bl.t x6) lrom Bl€ ol Intr.inuct!...ss.Badju(ed lo.

. r.l.r.d d.bB +nl.d or du. ro b. reirled tom sl.
atrributabe t.hsactoncons

. prdede r.invelr€d or pDn..d tob. r.inv.3l.d:sp.r R.8ul.rion 13{7)(r)ollhe hlrl

Add:Net prceeds (alr.r applEabr€ taxer),roh r.l. ot i.lraslr
disvibut d puBulnr toa...rlier pl.n lo r..inven, il such pree.dr..e.ot inleidcd to

Addlle$: anyotn.r it.n ot non.cash.xp.n!. / non c.!h incom. (n.r oa actu.lc.sh

. .nv d<r..*rn.r..* in er.vina.mount of.n asr o..liability rco3.it.d i^ th.
ltat m.^l orp.ofii.nd los.ccount on m..sur.m.nt ol rh.8r.t oi th. Liab'l'ty al ran

t s: Ahountcr.rid. tor.,..oo oti^cr.m.nti oSnA q fi..@i.a ol..w.cqlGitio^

. det.(.d rrx, lea* r.nB etc.

ol inrcr.ncott on int..e5! fi.. lo.. ororher debentur
! po.rion r.*ry.lor m.jor m:inl.na.cE of rnvlT .i5.tt which hai not ben.ccouni.d

. r.+N. tor de6.nt!r./ l@n..d.mption (ErlqdinS.ny r.*tue r.quired bry..y l.*or

1173 052
L.st: i.p.yr..t ot.rt.h.l d.bl lprincip.l)/ r.rl€.m.bl. pr.ter!.c. rh.r.r/
d.b.nlur.3, Et.. I{Er.lldin8 r!fi..n.ins)/ 

^.rcarh 
Ft.3id. to.omply with osRA

(0 02) 171 3.01 135 33.9

I

Add: N.t .hount inv$r.d byth.Irlitin rh.proj*t€nriry fo. 3..vr.e ol d€br ot
i.r..n.l....ualrroth..rt.hrallow.d und€rth.r^vr'In

Add: P.id to th. Trun lor l.rer. and co.tiburion Ft 0.01 003 0.06 003 009
Addr Oth.r it ns ol C.rh R*.iptl noi.li8ibl. to be...dir.d in srrr.m.nt ol p.ol'i &

l.sr: Oth.r it.6rot C.sh P.yme.B not .liSiblc rob!d.b't.d in St.r.hentotpront &

Addlletu Any o!h.. it.m ol no^.G..h.xp€n*/ non-.a!h in.on. (nd ota.r!.Ic.
llo$ tor th.r. lt.n, o,.nyorhn l.@h./.rp.n*or.djunh..ts not.on,id...d lor
lh. ekul.tion ot p.olit.ft.r ur,lld..h.d n*esry by lh! t.v.nn.nt M...a.r,.h..

L.ss: cST on lnt.r.nr...ived.nd..hark€! ao. m

Addl1.5r: r,l.t Amount rE.iv.d

0,11 0.06 8.',79 2,44 2,43N.r Di!kit!t.bl. c.ih Ft@3 0.01 o.0l 0,06 009 0.07 0.r0

0,01 0.03 0.06 0,09 0.01 0.10

p

t0.0st



statement of Net Dhviburable Cash Flowr lNDCtd of Shrem lnvll

Shrem lnfr:venture Private Limited (Subsidiaryl

2024

P.ofit .It r t r B p.r stlt n.nt oI prolir .nd loMn.om. ..d .rFndito.. {$..rl.ron.)
(0 26) (0 16) 19.4S) (r 36) (26.3s)

Add: D€p.Bi.lion rnd .mortis.li6n .r p.. st.l.m.nt ol pro,it ard l6s/rn.o6e .nd
055 165 t13

Addll6i: Lo$/B.in on rl.ol inl..trrudure .r*tt
Add: Net proc.eds (.lt..applic.bTe t.rB)l od sl. ot inka3iru.rure *s.i' adjull.d tor

. r.].t€d d.bti *d.d o. du. ro b. *nl.d fron sl. preed3;

. dnedy .nribut.ble r.ne.rion cBtr;
! proceds reinwned or pl.nn.d to b. r.inv.ned.3 p.. Retuhion l8(7lh) ol lhe hvlT

Add: tlet p.*..d3 IrIt r .pplkrbl. t rB) Iiom el. ot iniart.u
dirtriblt.d pu6u.ntto.n..rli.r pl.. to..-inE t,llsuch 9r6e.di.r..ot ini.nd.d L
b. tnvBt.d (beeq!.ntly.

IL.ii: c.piral.rp.ndit!re, il rnyl
Add/165: A.v oth.r it m ol non<.!h.tp..*/ e. c.!h i.com. (Er oI.c:u.|..3h
llow!lo.th.s.it.m3l,hcludinrbulnotli6rt.dlo
.anydecre.$/inc,!.!.in..rryins.6ou.lol.n.t3etor.li.b ty r..osniied rn rhe

.r.t.m€nt ol prolit .nd lolt r.colnr o. h.rsuEm..t ol th. .!i.t o. rh. li.biliry .r l.t

t 33: Ahount cl..id. tor.r..rion ol,no.m..tal o5RA o. fin.nong ol n.w..qunDon
i. a.cord.n.. with R.all.tion 13(41 ol rn hvll BlEui.tionr.nd inv.nm.nt poli.y
. der.i.ed t.x, 1e.3. r.nts .t ;

. unwindin8 ol int.r.it con on inl.r.it lr.. lo.. oroth.. d.b.ntureli

. FD.lio. r.{M td n.}n h.int Me ol lnvf .st! shkh h.r not b... r.count.d
tor i. prolit..d lo$ tr.l.6.nt;
t r.eerue lor d.blntuc/ loan r.denptlon lEr.ludina.ny r.i.ry. reqlked by.nv I.w o.
.r pd le.d.r/t .8r..6.nt)l
!.^Y.nolnl lo b.kept.sil..! rcqun.d by l..d.rt

. ErcessLquidity R.rerv..,.dit.d ponk..p nSard€ bulf€r.r r.quir.d byt.nd.rt

. Net .mo!.t (kept .sid.)/un[3.d to, oirt.riry oth.r obrE.r6ni .nd conti.t.^ci.t 12A 194 (5 35) (4 37)
(ess: iep.ym.nt ot.xr.rnrl d.br {pri.cip.r)/ r.de.mabl. pr.r.r.n.. !h.r.3/
d.b..ru..t,.rc. I{Ex.lodinS r.fi...cin8)/..t cnh d 4id. ro complywirh DSRA

r.qun.h.nt und.r ldn .8ren.ntsl

10 95 324 l0e0)

Addr Net.molnthlctrcd byth.Tru i. th. prot.ct.nritylo.*tuic.oad.btor
inlernal ac..uab lo theerlehtalowed und.. the t^vT

add: Pa d ro the Trlsr lorlnr.rel and co^ll b!r'o^ 001 o31 001
Oth{it.hrot C.th n&.ipr not.liaibl. to b. oldirld in sr.t. m..r ot pron I &

L.es: Orh.r ir.tu o, c..h Paym.nl3 n6t .li:ibl. to b. d.bit.d in star.m.^l orprorit &

Addll.r!iArvo!h.rilnolno..c.sh.rpen*/ non-o3h in.om.l^etor..tu.t carh
llowr lor th.n n.mslor.ny oth.r in.o6./.tp.n* orrdjurrm..B not.onlidlrd ro.
lh. c.lcul.tao. of profir.h.. r.r, il deh.d nfrcse.y by th. tnv.nm.^t Man!!.r..tr..

L.eu GSr on lnr.r.n .ft.it 3.nd err6.rt.d 1.. hri

id ro) uold Co. ro.dit.hi

0.50 1.11 26.9r
NEr olrtrlbur.ble crth tl@t (0.00) 0,34 0.37 0,03 0.06

10.001 0.01 0.r1 0.0]

/a



statement ol Net Distributable Cash Flows INOCES) ot 5PVs under Shrem lnvlTfor the oeriod f.om 01.10.2023 to 31.12.2023

Statehent ol Net Oirvibutable Cash Flows {NDCF, ot Shrem lnvlT

DBL Nidagatta Mysore Highways Private Limited (sPv)

2021

Profir rft.. trr 8 p., SEr.h.^tol prolir.nd lo$/inco6. and.&.ndnuc kt..d.lon.l
(a) t,s651l
Add: o.p.el.tion .nd amorlrtio. rr p.r5t t.mnt oI p.olit .nd 163/in.od..nd

addllerr: Lo53/8.in or sr. ol rntrllrucru.. as.r3
Add: N.t pr*..& {.lt.l .ppliobl. t rd lM eL o, lnl6{.!ctu,. .sr5 .diust d tot

! r.l.red d.bt lenl.d o.du. to b. Enl.d nom rl. prc..ds;
r drenv inr bur.bl. iransact on.6nr:
. prardr r.inv.$.d o. pl.n^.d ro b. ..inv6led .t p.. netul.ton 13(7)(a) ot $. lhvll

add: N.t orced3 {aft.r.Deliclbl. l.res) tom {l.olarfrril.
di.tibut.d pucu..rro.n..rli.r pl.n to r.-i.E t, it tlch pr*.d5... nol i.t.nd.d to
be '.E3t d isbs.q@ndy.

lLe$: c.pitil .xp.hdit!.., il.avl
Addller: Any oth..lLm of.on{.th erpen3e / nd..sh inod.l.sr ol.clu.l..th
IloM 60r tn.s n.m!), io.ludina b!! noi limit.d to
..ny de.64/i E *in orryina rm!.r ol rn 8nr o..lr.billty raoaniFd in lh.
st.t.mdr ol pront.nd lo$..c@.to @.rur.m.nr ol $. rsl o. th.ll.bil'ty.t f.,

L.rt: Ahounr nr .sid.lor cr€ton ol in.'.d.nt lDsRA o^ t 
^.nci.8ot..w..quB'tio6

in ac@rd..c. with R.lul ion l3{a) ofth. lnvll R.tul.no .nd '^Errm..r 
poli.y

. d€,.r.d trx,le.* r.nts.tc I

. unwrnd'n3ol nle.encorlonrnl€r€nlreelo..orolherd€bentures,
! portion r.*ru ld m.jo. h.i.t n.nc. ol rnrll .rs!G which h.t no! b.!. .ccolnr.d
lor i. prolit .nd lG3 rt.Lm.nl;
..e!e@ lor d€b..ture/ l@n r.d.mprion (trcludinS.hy re.rye r€quired by.ny hw o.
.s p., l.nd./i a8.ecm..t)l
. anyaholni ro be l.pt ard. as r.qu red by l.idert

. Er..it Uqlidity R.t.ry. cr.dit.d port keplnt*id. bul,er.s r.qoir.d bV lcnd..3

. N.l afrounl lk.pt a3id!l/yririi.d ,o. mitl8.ri.8 oth., oblB.iio$ .nd .o.ting.nc/.t (2,627.r0) lr9l.a6) {3,020.75)
le$: R.p.ym..t ol.It.rn.Ld.bt lprimip.lll r.d..n.br. pr.t r..c. sh.r.t/
deb.rtur!3,.rc. l{E.rldinl ,.Iin.ncind / n.t<.rh at.tide to.omply with OSRA

(4.329.95) 3,393.13 lt,4)6.171
3,693 55 't,7t7 73

Add:Ch.ns.i.shar.Capital

N.rrhount inwst.d bv thcl.uit in the lrojecr.ntitv tor i.fri.. ot d.bl or
h i.t.rn.l ..c.u!B to th. €{.nr .llow.d und.r th. r^vtT

Add: P.il b tn.T.!sr tor rnter.tt.nd Co^rributid 1,220 99 1,50007 2,7?r 06
Add: Oth., ir.fuol Cish i6.ipts .or .lisibl. ro b. c,.dited in sr.t.m..i ot prori: &

LEss orh.riteorof carh P.ym.nts nor eh8rbte rob.d.bited in Stateme^tot pror,r &

]\dd/l$e Any orh.r irem ol nonr.lh.,!.nte/ non.c..h in.ome (.er oI..ru.tca,h
floM lor th.i. it.n, or.nyother i^com€/.rp.n*or adjunm.nc.ot cohsid...d tor
the c.lcul.tion ol profir.ft.r t.,, ild..h.d n.c.js.ry by th. r.!.nh.nt M.n.8er,.h!,

L.3s: GST on lnt.r.rt r.cciv.d .nd ..rm.rk.d ao. h

Add/leri: N.t Anounr r6.Ned 10,063 00

1,52O,2A 5.717.5t 11,237.31
N.r Di5trrburabl. Grh rr@t 9,035.99 8,751.20 17.833.19

9,036.99

NT

+

11,

3

b
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Statem€nt of Net phtributable Cash Flows lNOCF5) of SPVS under Shrem lnvlTfor the oeriod kom 01.10.2023 to 31.12.2023

Statement of Net Oistributable Cash tlows iNDCfs) of Shrem lnvlT

Pathrapali Kath8hora Highways Private Limiled (SPV)

:o2l

Prolit .ft.. ilr .3 p.r strt runt ol p.o,it .nd l6ri.l.6. .nd crr.idituG Gt idalo..)
ta)
Addr oepreci.tion and.mo(ir.tio. a! p€rsr.t.m.nt ot prolir.nd los/income.nd

on el. ol i^lr.nru.r!r. !.B
Add: N€t prd..dr latt.r !ppli..bl. !ar.d lrom el. ofi^lr.5t.u.l!r..s!.ti.djutled,or

. r.l.ted debts 5.ttled ordu. ro be Gxl.d fiom sal. prd..d5:
rtt.ibut.ble iEnsct on co5

! prceds..inErd or pl.nr.d to b. r.i.wlt.d., p.. R.Sul.rion 13(7){.) ofrh. r.vrl

Add: N.t prc..dr {.t{.9pliebl. t asllrm .1. ol inrnnru
distribut.d pui!u..t ro rn ..rll.r pl.n ro re.lnv.3t, il3u.h p.e..de,. not int.nd.d ro
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