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February 05, 2026 

To, 

The Listing Department, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, Bandra (E), 

Mumbai – 400 051 

 

Ref: Scrip Name: SHREMINVIT 

 

Sub: Outcome of the Board Meeting of Shrem Infra Investment Manager Private 

Limited (formerly known Shrem Financial Private Limited) in the capacity of Investment 

Manager of Shrem InvIT. 

 

Dear Sir/Madam, 

 

This is to inform you that the Board Meeting of Shrem Infra Investment Manager Private 

Limited (formerly known Shrem Financial Private Limited) in the capacity of Investment 

Manager of Shrem InvIT was held today i.e. February 05, 2026, wherein the Board inter-alia 

considered and approved the following matters: 

 

1. Unaudited financial results (standalone and consolidated) of Shrem InvIT for the quarter 

and nine months ended December 31, 2025, along with Limited Review Report of 

Statutory Auditors. Copy attached 

 

2. Disclosure on the Statement of deviation/ variation in utilisation of the fund raised for the 

quarter ended December 31, 2025 (Nil report). Copy attached as Annexure A to the 

unaudited financial results.  

  

3. Declaration of the 18th Distribution, aggregate of Rs. 5.418 per Unit. The distribution 

comprises Rs. 1.109 per Unit as Dividend, Rs. 2.738 as Interest and Rs. 1.571 per Unit as 

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

 

4. The record date for the purpose of payment of this Distribution is February 10, 2026, and 

it will be paid to the Unitholders within five working days from the ‘record date’. 

 

5. The Valuation Report of Shrem InvIT and its project SPVs for the quarter ended 

December 31, 2025. The Valuation Report is attached herewith. 

Pursuant to Regulation 10 (21) of SEBI (InvIT) Regulations, 2014 read with SEBI Master 

Circular vide no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, as 

amended from time to time read with circulars and guidelines issued thereunder, the Net 

Asset Value (“NAV”) of Shrem InvIT as on December 31, 2025, based on the above-

mentioned Valuation Report issued by the Valuer is as follows: 
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Sr. 

No. 

Particulars Book Value  

(INR Million) 

Fair Value  

(INR Million) 

A Total Assets 1,21,286 1,36,015 

B Total Liabilities                               78,397  78,397 

C Net Assets attributable (A-B)                               42,889 57,618 

D Non- Controlling Interest - - 

E Net Assets attributable to 

unitholder (C-D) 

                              42,889 57,618 

F Nos of units (in Million)                               610.84                             610.84  

G NAV Per Units (INR) (E/F)                                 70.21 94.33 

 

6. Quarterly report for the quarter ended December 31, 2025, pursuant to Regulation 23(4A) 

of SEBI InvIT Regulations, 2014, (disclosed separately to the stock exchange). 

The Board Meeting commenced at 05.00 p.m. and concluded at 05:45 p.m. 

 

Please note that the trading window for dealing in units of the InvIT is already closed as per 

our intimation dated December 31, 2025, and will remain closed till 48 hours after the 

dissemination of financial Results for the quarter ended December 31, 2025, to the Stock 

Exchange.  

 

You are requested to take the same on record. 

 

Thanking you   

 

Yours faithfully, 

For Shrem Infra Investment Manager Private Limited 

(formerly known Shrem Financial Private Limited) 

(Investment Manager to Shrem InvIT) 

 

 

____________ 

Kunal Trivedi 

Company Secretary & Compliance Officer 

M. No.:- ACS  21915 

 

CC: 

Axis Trustee Services Limited 

The Ruby, 2nd Floor, SW, 29 

Senapati Bapat Marg, Dadar West, 

Mumbai- 400 028, Maharashtra, India 

KUNAL 

TRIVEDI
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REGISTERED VALUER FOR SECURITIES AND FINANCIAL ASSETS  

ADDRESS: B2-601, KUTCHI SARVODAY NAGAR, NR. ASSISI NAGAR, P L LOKHANDE MARG, CHEMBUR, 

MUMBAI  400 043 

IBBI REG NO:- IBBI/RV/07/2020/13066 

GST NO. 27BOPPS7411R1ZW 

 



 

 



 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 



1. 

 



 

 



 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 



 

 



 

 

Sr. No. Particulars SPVs 
Purchase Price  

(Equity Value) 

1 

Shrem InvIT had acquired, Shrem Infraventure 
Private Limited which consisted of 6 SPVs as follows 

DLSHL 

11,435 

2 DKZHL 

3 DWYHL 

4 DTAHL 

5 DWBHL 

6 DMYHL 

7 

Shrem InvIT had acquired the following SPVs  

DGKHL 452 

8 DAAHL 1,147 

9 DBBHL 547 

10 DSBHL 905 

11 DBCHL 907 

12 DCBHL 665 

13 DRSHL 1,218 

14 DBNHL 1,597 

15 DNMHL 1,571 

16 PKHPL 759 

17 
The Invit had acquired 
quarter of FY 2024-2025  

AAEPL1 1,107 

18 ANEPL1 2,130 

19 FEPL1 1,224 

20 

Shrem InvIT had acquired, Shrem Roadways Private 
Limited which consisted of 17 SPVs 

DAVTL 

5,043 

21 DBSTL 

22 DHDTL 

23 DSSTL 

24 Sitamau 

25 DMSTL 

26 DUNTL 

27 DSBTL 

28 DPRTL 

29 DTNTL 

30 DNMTL 

31 DBDTL 

32 DJSTL 

33 DMHTL 

34 DHPTL 

35 DHRTL 

36 SUIPL 

37 
Shrem InvIT had acquired, Shrem Tollway Private 
Limited which consisted of 1 SPV 

JDTL 10,849 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 

 

 

 

 



 

 

 

 

 

 

 

 



 

 

 

 

 



 

 



 

 

 

 

 

 

 

 

o 

o 

o 

 

o 

o 

 

 

 

 

 



 

 

 

 

 

 



 

 

 

 

 

 



 

 



 

 



 

 



 

 



 

 



 

 

INR Mn

SPVs SPV Name 31-Mar-22 30-Sep-22 31-Dec-22 31-Mar-23 30-Jun-23 31-Dec-23 31-Mar-24 30-Jun-24 30-Sep-24 31-Dec-24 31-Mar-25 30-Jun-25 30-Sep-25

DLSHL  DBL Lucknow Sultanpur Highways Private Limited        10,085          10,280           9,860        10,106           9,490           9,042           9,218           8,805           9,119           8,542               8,348                7,760                7,860 

DKZHL DBL Kalmath Zarap Highways Private Limited           3,951            4,115           4,226           3,985           3,985           3,731           3,449           3,594           3,420           3,466               3,115                3,135                3,267 

DYWHL DBL Yavatmal Wardha Highways Private Limited           3,855            3,854           4,078           3,791           3,903           3,744           3,527           3,598           3,370           3,413               2,934                2,908                2,770 

DTAHL DBL Tuljapur Ausa Highways Private Limited           3,611            3,723           3,509           3,568           3,301           3,130           3,214           3,122           3,015           2,806               2,760                2,520                2,558 

DWBHL DBL Wardha Butibori Highways Private Limited           4,571            4,641           4,340           4,449           4,148           3,965           4,034           3,815           3,891           3,653               3,633                3,085                3,153 

DMYHL DBL Mahagaon Yavatmal Highways Private Limited           4,867            4,971           4,751           4,861           4,488           4,255           4,371           4,157           4,161           3,889               3,734                3,410                3,471 

DGKHL DBL Gorhar Khairatunda Highways Limited                  -              4,297           4,079           4,138           3,915           3,726           3,775           3,522           3,583           3,312               3,449                3,135                3,178 

DAAHL DBL Anandapuram Anakapalli Highways Limited                  -            10,063           9,871           9,697           9,449           9,049           9,240           8,684           8,656           8,078               8,434                7,725                7,868 

DBBHL DBL Bellary Byrapura Highways Limited                  -              4,932           5,006           4,699           4,827           4,589           4,319           4,372           4,108           4,148               3,982                3,970                3,677 

DSBHL DBL Sangli Borgaon Highways Limited                  -              6,661           6,318           6,453           6,131           5,874           6,063           5,743           5,853           5,480               5,702                5,256                5,336 

DBCHL DBL Byrapura Challakere Highways Private Limited                  -                     -                    -             3,126           2,934           2,753           2,778           2,548           2,507           2,296               2,429                2,170                2,230 

DCBHL DBL Chandikhole Bhadrak Highways Limited                  -                     -                    -             7,966           8,251           7,975           7,443           7,587           6,754           6,842               6,509                6,481                6,013 

DRSHL DBL Rewa Sidhi Highways Private Limited                  -                     -                    -             6,144           5,884           5,694           5,807           5,526           5,614           5,290               5,496                5,100                5,166 

DBNHL DBL Bangalore Nidagatta Highways Private Limited                  -                     -                    -          12,429        12,090        11,840        12,051        11,430        11,087        10,412             10,737                9,878              10,043 

DNMHL DBL Nidagatta Mysore Highways Private Limited                  -                     -                    -                    -                    -          13,087        12,466        12,699        11,651        12,116             11,403              11,419              10,730 

PKHPL Pathrapali Kathghora Highways Private Limited                  -                     -                    -                    -                    -             3,834           3,933           3,748           3,742           3,482               3,657                3,307                3,358 

AAEPL Apco Arasavalli Expressway Private Limited                  -                     -                    -                    -                    -             6,992                  -                    -             6,105           6,174               6,118                6,301                5,845 

ANEPL Apco Navkalyan Expressway Private Limited                  -                     -                    -                    -                    -             7,767                  -                    -             7,499           7,028               7,012                6,884                6,925 

FEPL Freedompoint Expressway Private Limited                  -                     -                    -                    -                    -             4,643                  -                    -             4,128           4,212               3,876                4,134                3,886 

DAVTL DBL Ashoknagar-Vidisha Tollways Private Limited              443                405              412              375              381              341              305              309              271              283                  225                   232                   191 

DBSTL DBL Betul-Sarni Tollways Private Limited           1,773            1,500           1,430           1,469           1,329           1,226           1,276           1,139           1,154           1,029               1,034                   893                   910 

DHDTL DBL Hata-Dargawon Tollways Private Limited              681                641              643              583              600              598              537              556              507              520                  469                   481                   432 

DSSTL DBL Silwani-Sultanganj Tollways Private Limited              633                565              571              480              490              464              349              364              279              290                  197                   203                   112 

Sitamau DBL Sitamau-Suwasara Tollways Private Limited              330                259              263              226              231              210              166              172              131              136                     94                      98                      92 

DMSTL DBL Mundi-Sanawad Tollways Private Limited              621                548              480              487              418              371              356              298              295              228                  221                   152                   157 

DUNTL DBL Uchera - Nagod Tollways Private Limited              812                744              660              673              599              558              547              483              485              416                  412                   340                   337 

DSBTL DBL Sardarpur Badnawar Tollways Private Limited              281                231              192              201              152              127              116                77                86                40                     34                        7                      14 

DPRTL DBL Patan Rehli Tollways Private Limited           2,208            1,923           1,916           1,797           1,818           1,767           1,602           1,654           1,513           1,532               1,568                1,430                1,458 

DTNTL DBL Tikamgarh-Nowgaon Tollways Private Limited              924                848              764              787              716              685              683              619              625              565                  570                   499                   501 

DNMTL DBL Nadiad Modasa Tollways Private Limited           1,074                953              970              849              866              762              637              648              512              532                  402                   441                   298 

DBDTL DBL Bankhlafata-Dogawa Tollways Private Limited              645                579              590              528              549              503              417              429              362              393                  400                   302                   339 

DJSTL DBL Jaora-Sailana Tollways Private Limited              830                742              668              684              620              576              556              492              491              436                  431                   331                   359 

DMHTL DBL Mundargi Harapanahalli Tollways Private Limited             864                672              672              631              684              695              636              601              736              593                  578                   598                   652 

DHPTL DBL Hassan Periyapatna Tollways Private Limited           1,369            1,132           1,187           1,036           1,142           1,141           1,061           1,049           1,195              993                  911                   915                   947 

DHRTL DBL Hirekerur Ranibennur Tollways Private Limited           1,047                766              762              767              846              862              801              751              879              736                  693                   694                   755 

JDTL Jalpa Devi Tollways Private Limited        20,247          19,963        19,462        19,696        20,010        20,197        20,583        20,784        20,100        19,894             18,932              19,155              19,078 

SUIPL Suryavanshi Infrastructure Private Limited              290                279              268              274              270              267              260              258              255              248                  242                   236                   230 

Total EV        66,012          90,287        87,948      116,955      114,517      147,038      126,575      123,632      138,140      133,504          130,744           125,586           124,194 



 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 



 

 



 

 

                                                     

 

 

 
  



 

 

                                                     

 

 

 2  Valuation of SPV as on 31st December 2025  

 

 

WACC:7.35% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses

Cash 

EBITDA
Capex Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Apr-26 219                  34             536           789          115          674     -     7      79 588    0.36           0.97 573      

Oct-26 235                  34             513           783          115          668     -     14    76 578    0.86           0.94 544      

Apr-27 253                  35             489           777          122          656     -     15    70 570    1.36           0.91 518      

Oct-27 271                  36             464           771          122          650     -     15    66 569    1.86           0.88 498      

Apr-28 290                  36             438           765          129          636     -     16    60 559    2.36           0.85 473      

Oct-28 310                  37             412           759          129          630     -     16    56 558    2.87           0.82 456      

Apr-29 331                  38             384           753          137          616     -     17    50 549    3.36           0.79 432      

Oct-29 353                  38             355           746          137          609     -     17    45 547    3.87           0.76 416      

Apr-30 374                  39             324           738          146          592     -     18    38 536    4.36           0.73 393      

Oct-30 398                  40             293           731          146          586     -     18    33 534    4.87           0.71 378      

Apr-31 422                  41             260           723          155          569     -     20    26 524    5.36           0.68 358      

Oct-31 441                  42             227           709          155          554     -     20    20 515    5.87           0.66 340      

Apr-32 451                  42             192           686          165          521     -     21    12 488    6.37           0.64 311      

Oct-32 485                  43             157           686          165          521     -     21    6   494    6.87           0.61 303      

Apr-33 530                  44             120           694          119          575     -     14    35 526    7.37           0.59 312      

Oct-33 547                  45             81             673          119          554     -     14    65 475    7.87           0.57 272      

Apr-34 561                  46             40             647          213          433     -     -97   36 495    8.37           0.55 273      

Enterprise Value 6,850   



 

 

                                                     

 

 

WACC:7.44% INR  Mn

Annuity Period Ended
Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 45 20 315 381 71 309 -          (0)            46 263 0.25                   0.98       259        

Sep-26 53 20 305 378 72 306 -          9             44 253 0.76                   0.95       240        

Mar-27 60 21 295 376 151 225 -          21           29 176 1.25                   0.91       161        

Sep-27 68 21 284 373 151 222 -          21           27 175 1.76                   0.88       154        

Mar-28 77 22 272 371 67 304 -          8             40 256 2.26                   0.85       218        

Sep-28 86 22 260 369 67 301 -          8             38 256 2.76                   0.82       210        

Mar-29 96 23 247 366 72 294 -          9             35 251 3.26                   0.79       199        

Sep-29 107 23 233 363 72 291 -          9             32 250 3.76                   0.76       191        

Mar-30 118 23 219 361 91 269 -          12           26 231 4.26                   0.74       170        

Sep-30 130 24 204 357 92 266 -          12           24 230 4.76                   0.71       164        

Mar-31 142 24 187 354 144 210 -          19           12 179 5.26                   0.69       123        

Sep-31 156 25 170 351 145 206 -          19           9 178 5.76                   0.66       118        

Mar-32 170 25 152 348 91 257 -          11           15 231 6.26                   0.64       147        

Sep-32 182 26 133 341 91 250 -          11           12 227 6.76                   0.62       140        

Mar-33 190 26 114 331 96 235 -          12           8 215 7.26                   0.59       128        

Sep-33 210 27 94 331 96 235 -          12           4 218 7.76                   0.57       125        

Mar-34 235 27 72 335 160 176 -          21           0 154 8.26                   0.55       85          

Sep-34 249 28 49 326 160 165 -          21           0 144 8.76                   0.53       77          

Mar-35 260 29 25 314 237 77 -          11           0 66 9.26                   0.51       34          

Enterprise Value 2,940     



 

 

                                                     

 

 

WACC:7.50% INR  Mn

Annuity Period Ended
Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Jan-26 34 20 373 427 159 268 -          16           41 211         0.12                0.99       209        

Jul-26 42 20 362 424 96 328 -          12           50 266         0.62                0.96       255        

Jan-27 51 20 350 421 96 325 -          12           48 265         1.12                0.92       244        

Jul-27 60 21 337 418 160 259 -          22           35 202         1.62                0.89       180        

Jan-28 71 21 323 415 160 256 -          22           32 202         2.12                0.86       173        

Jul-28 82 22 308 412 143 269 -          19           33 217         2.62                0.83       180        

Jan-29 94 22 293 409 143 266 -          19           30 217         3.12                0.80       173        

Jul-29 107 23 276 406 162 244 -          22           24 198         3.62                0.77       152        

Jan-30 122 23 258 402 162 240 -          22           21 197         4.12                0.74       146        

Jul-30 136 23 239 398 129 269 -          17           23 229         4.62                0.72       164        

Jan-31 153 24 218 395 129 266 -          17           20 229         5.12                0.69       158        

Jul-31 171 24 196 391 162 229 -          22           10 198         5.62                0.67       132        

Jan-32 186 25 173 384 162 222 -          22           6 194         6.12                0.64       125        

Jul-32 198 25 148 371 262 109 -          37           0 72           6.62                0.62       45          

Jan-33 223 26 123 371 262 109 -          37           0 72           7.13                0.60       43          

Jul-33 255 26 95 376 94 283 -          11           5 266         7.62                0.58       154        

Jan-34 274 27 65 365 94 272 -          11           0 260         8.13                0.56       145        

Jul-34 291 27 33 351 170 181 -          (11)          -          192         8.62                0.54       103        

Enterprise Value 2,780     



 

 

                                                     

 

 

WACC:7.52% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 38 20 292 350 116 234 -        14           34 186 0.41               0.97       181        

Nov-26 45 20 283 348 126 222 -        17           31 174 0.92               0.94       163        

May-27 52 20 273 345 126 219 -        17           29 173 1.41               0.90       156        

Nov-27 60 21 262 343 87 256 -        11           34 210 1.92               0.87       183        

May-28 68 21 251 341 88 253 -        11           32 209 2.42               0.84       176        

Nov-28 77 22 239 338 81 257 -        10           31 215 2.92               0.81       174        

May-29 87 22 226 336 82 254 -        10           29 215 3.42               0.78       168        

Nov-29 98 23 212 333 151 182 -        21           15 147 3.92               0.75       110        

May-30 109 23 198 330 152 179 -        21           12 146 4.42               0.73       106        

Nov-30 121 24 183 327 115 212 -        15           16 181 4.92               0.70       127        

May-31 134 24 166 324 116 208 -        15           13 180 5.42               0.68       122        

Nov-31 147 24 149 321 123 198 -        16           9 173 5.92               0.65       112        

May-32 159 25 131 315 124 191 -        16           5 169 6.42               0.63       106        

Nov-32 168 25 112 305 122 183 -        16           3 164 6.92               0.61       99          

May-33 187 26 92 305 123 182 -        16           0 166 7.42               0.58       97          

Nov-33 211 26 71 309 123 186 -        16           0 170 7.92               0.56       96          

May-34 225 27 48 300 123 176 -        16           0 160 8.42               0.54       87          

Nov-34 237 28 25 289 124 164 -        (103)        0 268 8.92               0.52       140        

Enterprise Value 2,403     



 

 

                                                     

 

 

WACC:7.45% INR  Mn

Annuity Period Ended
Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 43 20 367 430 160 270 -     21           40 209 0.42           0.97       203        

Nov-26 52 20 355 427 87 340 -     11           50 279 0.92           0.94       261        

May-27 61 20 343 424 87 337 -     11           48 277 1.42           0.90       251        

Nov-27 70 21 330 421 147 274 -     20           36 218 1.92           0.87       190        

May-28 81 21 316 418 148 270 -     20           33 217 2.42           0.84       183        

Nov-28 92 22 301 415 116 299 -     15           36 248 2.93           0.81       201        

May-29 105 22 285 412 116 295 -     15           33 247 3.42           0.78       193        

Nov-29 118 23 268 408 155 253 -     21           24 209 3.93           0.75       157        

May-30 132 23 250 405 156 249 -     21           20 207 4.42           0.73       151        

Nov-30 146 24 231 401 122 279 -     16           23 240 4.93           0.70       168        

May-31 163 24 210 397 122 274 -     16           20 239 5.42           0.68       162        

Nov-31 180 24 189 393 156 237 -     21           10 206 5.93           0.65       134        

May-32 194 25 166 385 157 228 -     21           6 202 6.42           0.63       127        

Nov-32 206 25 142 373 267 106 -     37           0 68 6.93           0.61       42          

May-33 230 26 117 373 268 105 -     34           0 71 7.42           0.59       42          

Nov-33 260 26 91 377 84 294 -     -          6 288 7.93           0.57       163        

May-34 278 27 61 366 85 282 -     -          1 281 8.42           0.55       153        

Nov-34 294 27 31 352 151 202 -     (51)          0 252 8.93           0.53       133        

Enterprise Value 2,914     



 

 

                                                     

 

 

WACC:7.49% INR  Mn

Annuity Period Ended
Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 33 20 414 468 172 296 -          23           46 227 0.42                  0.97       220        

Nov-26 42 20 403 465 172 293 -          24           44 226 0.93                  0.94       211        

May-27 51 21 390 462 99 363 -          13           54 295 1.42                  0.90       267        

Nov-27 60 21 377 459 99 359 -          13           52 294 1.93                  0.87       256        

May-28 71 22 363 456 176 280 -          24           36 219 2.42                  0.84       184        

Nov-28 83 22 348 453 176 276 -          24           34 219 2.93                  0.81       177        

May-29 95 23 332 449 154 295 -          21           35 240 3.42                  0.78       187        

Nov-29 108 23 314 446 154 292 -          21           32 239 3.93                  0.75       180        

May-30 123 23 296 442 171 272 -          23           26 223 4.42                  0.73       162        

Nov-30 138 24 276 439 171 268 -          23           23 222 4.93                  0.70       156        

May-31 154 24 256 434 133 301 -          17           26 258 5.42                  0.68       175        

Nov-31 172 25 233 431 133 298 -          17           22 258 5.93                  0.65       168        

May-32 191 25 210 426 166 260 -          22           12 226 6.43                  0.63       142        

Nov-32 208 26 184 418 166 252 -          26           8 219 6.93                  0.61       133        

May-33 221 26 158 405 268 137 -          -          0 137 7.43                  0.58       80          

Nov-33 247 27 131 405 268 137 -          -          0 137 7.93                  0.56       77          

May-34 282 27 101 410 115 296 -          -          2 293 8.43                  0.54       160        

Nov-34 302 28 69 398 115 284 -          -          0 284 8.93                  0.52       149        

May-35 320 29 35 383 179 204 -          (57)          0 261 9.43                  0.51       132        

Enterprise Value 3,216     



 

 

                                                     

 

 

WACC:7.47% INR  Mn

Annuity Period Ended
Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Apr-26 50 18 276 344 45 300 -          (8)            44 265 0.33                 0.98       258        

Oct-26 56 18 269 342 45 298 -          -          42 256 0.83                 0.94       241        

Apr-27 61 19 260 340 46 294 -          -          41 253 1.33                 0.91       230        

Oct-27 68 19 252 338 46 292 -          -          39 253 1.83                 0.88       222        

Apr-28 74 19 243 336 48 288 239         -          0 48 2.33                 0.85       41          

Oct-28 81 19 234 334 48 286 239         -          0 46 2.83                 0.82       38          

Apr-29 88 20 224 332 51 281 -          -          34 247 3.33                 0.79       195        

Oct-29 95 20 214 329 51 279 -          -          32 247 3.83                 0.76       187        

Apr-30 103 20 203 327 53 274 0 -          30 244 4.33                 0.73       179        

Oct-30 111 21 192 324 53 272 0 -          28 244 4.83                 0.71       172        

Apr-31 120 21 181 322 55 267 -          -          26 241 5.33                 0.68       164        

Oct-31 129 21 169 319 55 264 -          -          24 241 5.83                 0.66       158        

Apr-32 139 21 156 316 57 259 -          -          21 238 6.33                 0.63       151        

Oct-32 148 22 143 313 57 256 -          -          38 218 6.83                 0.61       133        

Apr-33 159 22 129 310 60 250 -          -          58 192 7.33                 0.59       113        

Oct-33 169 22 115 307 60 247 -          -          58 189 7.83                 0.57       108        

Apr-34 178 23 100 301 62 239 -          -          56 182 8.33                 0.55       100        

Oct-34 183 23 85 291 62 229 -          -          54 175 8.83                 0.53       92          

Apr-35 198 23 70 291 65 226 315         -          0 -89 9.33                 0.51       (45)         

Oct-35 218 24 53 295 65 230 315         -          0 -85 9.83                 0.49       (42)         

Apr-36 226 24 36 286 68 218 -          -          3 215 10.33                0.48       102        

Oct-36 233 25 18 275 5 270 -          (32)          52 250 10.84                0.46       115        

Enterprise Value 2,911     



 

 

                                                     

 

 

WACC:7.32% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 111 18 617 747 81 666 -          (9)            97 578 0.39            0.97       562        

Nov-26 124 18 600 742 81 661 -          -          94 567 0.89            0.94       533        

May-27 137 19 582 737 84 653 -          -          90 563 1.39            0.91       510        

Nov-27 151 19 563 733 84 649 -          -          87 562 1.89            0.87       491        

May-28 166 19 543 728 87 640 311         -          29 300 2.39            0.84       254        

Nov-28 181 19 522 723 87 635 311         -          25 299 2.90            0.82       243        

May-29 196 20 501 717 91 626 -          -          75 551 3.39            0.79       434        

Nov-29 213 20 478 712 91 621 -          -          71 550 3.90            0.76       417        

May-30 231 20 455 706 94 612 -          -          66 545 4.39            0.73       400        

Nov-30 249 21 430 700 94 606 -          -          62 543 4.90            0.71       384        

May-31 269 21 404 694 98 596 -          -          57 539 5.39            0.68       368        

Nov-31 290 21 377 688 98 590 -          -          52 538 5.90            0.66       355        

May-32 311 22 349 682 102 580 -          -          47 533 6.39            0.64       339        

Nov-32 333 22 320 675 102 572 -          -          42 530 6.90            0.61       326        

May-33 356 22 290 668 106 562 -          -          36 526 7.39            0.59       312        

Nov-33 380 23 258 661 106 554 -          -          30 524 7.90            0.57       300        

May-34 400 23 225 647 110 537 -          -          63 473 8.39            0.55       262        

Nov-34 411 23 190 625 110 515 -          -          121 393 8.90            0.53       210        

May-35 445 24 156 625 115 510 410         -          18 82 9.39            0.52       42          

Nov-35 489 24 120 633 115 518 410         -          21 87 9.90            0.50       43          

May-36 508 24 80 613 119 493 -          -          119 375 10.40          0.48       180        

Nov-36 523 25 40 588 25 563 -          (155)        103 615 10.90          0.46       285        

Enterprise Value 7,250     



 

 

                                                     

 

 

WACC:7.48% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Jan-26 49 17 340 407 52 355 -          (36)          53 338 0.04                1.00       337        

Jul-26 56 18 331 405 54 351 -          -          52 299 0.53                0.96       288        

Jan-27 62 18 322 402 54 349 -          -          50 299 1.04                0.93       277        

Jul-27 69 18 313 400 56 344 -          -          48 296 1.53                0.90       265        

Jan-28 77 18 303 398 56 342 -          -          46 295 2.04                0.86       255        

Jul-28 85 19 292 395 58 337 280         -          0 58 2.54                0.83       48          

Jan-29 93 19 281 393 58 334 280         -          0 55 3.04                0.80       44          

Jul-29 101 19 270 390 61 329 -          -          40 289 3.54                0.77       224        

Jan-30 110 20 258 387 61 327 0 -          38 289 4.04                0.75       216        

Jul-30 120 20 245 385 63 321 0 -          35 286 4.54                0.72       206        

Jan-31 130 20 232 382 63 318 -          -          33 285 5.04                0.70       198        

Jul-31 141 20 218 379 66 313 -          -          30 283 5.54                0.67       190        

Jan-32 152 21 204 376 66 310 -          -          28 282 6.04                0.65       183        

Jul-32 163 21 189 373 69 304 -          -          25 279 6.54                0.62       174        

Jan-33 175 21 173 369 69 300 -          -          24 276 7.04                0.60       166        

Jul-33 188 22 156 366 72 294 -          -          69 225 7.54                0.58       131        

Jan-34 201 22 139 362 72 290 -          -          68 222 8.04                0.56       124        

Jul-34 211 22 121 355 75 280 -          -          67 214 8.54                0.54       116        

Jan-35 218 23 103 344 75 269 -          -          64 205 9.04                0.52       107        

Jul-35 236 23 84 344 78 266 368         -          0 -102 9.54                0.50       (51)         

Jan-36 260 23 65 348 78 270 368         -          0 -97 10.04              0.48       (47)         

Jul-36 271 24 44 338 81 257 -          -          6 251 10.54              0.47       117        

Jan-37 279 24 22 325 41 285 0 (36)          55 266 11.04              0.45       120        

Enterprise Value 3,688     



 

 

                                                     

 

 

WACC:7.25% INR  Mn

Annuity Period Ended
Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Apr-26 61 17 403 481 43 438 -          (30)          66 403 0.35               0.98       393        

Oct-26 68 18 393 479 43 436 -          -          64 372 0.85               0.94       351        

Apr-27 76 18 382 476 45 431 -          -          62 369 1.35               0.91       336        

Oct-27 84 19 371 474 45 429 -          -          60 369 1.85               0.88       324        

Apr-28 94 19 359 471 47 424 -          -          58 366 2.35               0.85       311        

Oct-28 103 19 346 468 47 422 177         -          25 220 2.85               0.82       180        

Apr-29 113 19 333 465 49 416 177         -          22 217 3.35               0.79       172        

Oct-29 123 20 319 462 49 413 -          -          51 362 3.85               0.76       277        

Apr-30 134 20 305 458 51 408 -          -          48 360 4.35               0.74       265        

Oct-30 145 21 290 456 51 405 -          -          45 360 4.85               0.71       256        

Apr-31 157 20 274 452 53 399 -          -          42 356 5.35               0.69       245        

Oct-31 170 21 258 449 53 396 -          -          40 356 5.85               0.66       237        

Apr-32 183 21 241 445 55 390 -          -          36 353 6.35               0.64       227        

Oct-32 196 22 223 442 55 386 -          -          63 324 6.85               0.62       200        

Apr-33 211 22 205 437 58 379 -          -          87 292 7.35               0.60       174        

Oct-33 226 22 185 433 58 376 -          -          87 288 7.85               0.58       166        

Apr-34 241 22 165 428 60 368 -          -          86 282 8.35               0.56       157        

Oct-34 254 23 144 421 60 361 -          -          85 275 8.85               0.54       148        

Apr-35 262 23 122 407 63 344 -          -          82 262 9.35               0.52       136        

Oct-35 284 24 100 407 63 345 233         -          24 88 9.85               0.50       44          

Apr-36 312 24 77 412 66 347 233         -          25 89 10.36             0.48       43          

Oct-36 325 25 52 401 66 335 -          -          81 254 10.86             0.47       119        

Apr-37 335 24 26 385 8 377 -          (100)        72 405 11.36             0.45       183        

Enterprise Value 4,944     



 

 

                                                     

 

 

WACC:7.52% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Jun-26 34 19 265 318          49                  268 -         -         41          227        0.49                0.97       219         

Dec-26 40 19 257 316          49                  266 -         -         40          227        0.99                0.93       211         

Jun-27 46 19 249 314          51                  263 300        -         -         (37)         1.49                0.90       (33)         

Dec-27 52 19 240 312          51                  261 300        -         -         (39)         1.99                0.87       (34)         

Jun-28 59 20 231 310          54                  257 -         -         35          222        2.49                0.83       185         

Dec-28 66 20 221 308          54                  254 -         -         33          222        2.99                0.80       178         

Jun-29 74 21 211 306          56                  250 -         -         31          220        3.49                0.78       170         

Dec-29 82 21 201 304          56                  248 -         -         29          219        3.99                0.75       164         

Jun-30 91 22 189 302          58                  244 -         -         29          214        4.49                0.72       155         

Dec-30 100 22 177 299          58                  241 -         -         55          186        4.99                0.70       130         

Jun-31 110 23 165 297          61                  236 -         -         54          182        5.49                0.67       122         

Dec-31 120 23 152 294          61                  233 -         -         54          179        5.99                0.65       116         

Jun-32 131 24 138 292          63                  229 -         -         53          175        6.50                0.62       109         

Dec-32 142 24 123 289          63                  225 -         -         53          172        7.00                0.60       104         

Jun-33 152 25 108 284          66                  218 -         -         52          166        7.50                0.58       96          

Dec-33 158 25 92 275          66                  209 -         -         50          159        8.00                0.56       89          

Jun-34 174 25 76 275          69                  206 395        6            -         (195)       8.50                0.54       (105)        

Dec-34 195 26 58 278          69                  209 395        6            -         (191)       9.00                0.52       (100)        

Jun-35 205 27 39 271          72                  199 -         (12)         -         211        9.50                0.50       106         

Dec-35 214 27 20 261          30                  231 -         (15)         -         246        10.00              0.48       119         

Enterprise Value 2,002      



 

 

                                                     

 

 

WACC:7.51% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Feb-26 72 18 556 645             64                   582                -         (93)         89          586        0.10                0.99       581         

Aug-26 82 18 543 643             66                   577                -         -         86          490        0.59                0.96       470         

Feb-27 92 18 529 639             66                   573                -         -         84          489        1.10                0.92       451         

Aug-27 102 19 514 636             69                   567                -         -         81          486        1.59                0.89       433         

Feb-28 113 19 499 631             69                   562                -         -         78          484        2.10                0.86       416         

Aug-28 126 20 483 628             71                   556                571        -         -         -15         2.59                0.83       (12)         

Feb-29 138 20 466 624             71                   552                571        -         -         -19         3.10                0.80       (15)         

Aug-29 151 21 448 620             74                   545                -         -         69          477        3.59                0.77       367         

Feb-30 164 21 430 615             74                   540                -         -         66          475        4.10                0.74       353         

Aug-30 179 22 410 611             77                   534                -         -         62          472        4.59                0.72       338         

Feb-31 194 21 390 606             77                   529                -         -         58          470        5.10                0.69       325         

Aug-31 210 22 369 602             80                   521                -         -         54          467        5.59                0.67       311         

Feb-32 227 22 347 597             80                   516                -         -         50          466        6.10                0.64       299         

Aug-32 245 23 324 592             84                   509                -         -         46          463        6.60                0.62       287         

Feb-33 263 23 300 586             84                   503                -         -         42          461        7.10                0.60       276         

Aug-33 282 24 275 581             87                   494                -         -         37          457        7.60                0.58       264         

Feb-34 302 24 249 575             87                   488                -         -         96          392        8.10                0.56       218         

Aug-34 323 25 222 570             91                   479                -         -         113        366        8.60                0.54       197         

Feb-35 340 25 193 558             91                   467                -         -         111        356        9.10                0.52       184         

Aug-35 350 26 164 540             94                   446                752        3            -         -309       9.60                0.50       (154)        

Feb-36 379 26 134 540             94                   445                752        3            -         -310       10.10              0.48       (149)        

Aug-36 417 27 103 547             98                   449                -         (6)           -         456        10.60              0.46       212         

Feb-37 434 27 69 530             98                   432                -         -         48          384        11.10              0.45       172         

Aug-37 447 28 35 510             64                   447                -         (142)       85          504        11.60              0.43       218         

Enterprise Value 6,041      



 

 

                                                     

 

 

WACC:7.28% INR  Mn

Annuity Period 

Ended

Changes in Financial 

Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 28 18 405 452             54                    398                  -         (37)         65          370        0.39                 0.97       359         

Nov-26 35 18 396 449             54                    395                  -         -         63          332        0.90                 0.94       312         

May-27 41 19 387 447             56                    391                  -         -         61          330        1.39                 0.91       299         

Nov-27 48 19 377 445             56                    388                  -         -         59          329        1.90                 0.88       288         

May-28 56 20 367 442             58                    384                  -         -         57          326        2.40                 0.84       276         

Nov-28 64 20 356 440             58                    381                  -         -         55          326        2.90                 0.82       266         

May-29 73 21 344 437             61                    376                  39          -         46          291        3.40                 0.79       229         

Nov-29 82 21 332 434             61                    373                  39          -         44          290        3.90                 0.76       221         

May-30 91 21 319 431             63                    368                  -         -         48          320        4.40                 0.73       235         

Nov-30 101 22 305 428             63                    365                  -         -         46          319        4.90                 0.71       226         

May-31 112 22 291 425             66                    360                  -         -         43          316        5.40                 0.68       216         

Nov-31 123 22 276 422             66                    356                  -         -         41          315        5.90                 0.66       208         

May-32 136 23 260 419             68                    351                  -         -         38          313        6.40                 0.64       200         

Nov-32 148 23 244 416             68                    347                  -         -         35          313        6.90                 0.62       192         

May-33 162 24 226 412             71                    341                  -         -         31          310        7.40                 0.59       184         

Nov-33 176 24 208 408             71                    337                  -         -         39          298        7.90                 0.57       171         

May-34 191 25 189 405             74                    331                  -         -         77          254        8.40                 0.55       141         

Nov-34 207 25 169 401             74                    326                  -         -         77          250        8.90                 0.53       134         

May-35 220 26 147 393             77                    316                  -         -         75          241        9.40                 0.52       125         

Nov-35 229 26 125 380             77                    303                  -         -         72          231        9.90                 0.50       115         

May-36 251 27 103 381             80                    300                  51          -         59          191        10.40                0.48       92           

Nov-36 279 27 79 385             80                    305                  51          -         61          194        10.91                0.46       90           

May-37 293 28 53 374             84                    291                  -         -         70          221        11.40                0.45       99           

Nov-37 305 28 27 360             17                    343                  -         (50)         66          327        11.91                0.43       142         

Enterprise Value 4,819       



 

 

                                                     

 

 

WACC:7.52% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Jun-26 137 18 715 870           57                   813                -         (149)       118        844        0.48                  0.97       815         

Dec-26 151 18 697 865           57                   809                -         (148)       115        842        0.98                  0.93       784         

Jun-27 165 19 677 861           59                   802                -         (63)         111        754        1.48                  0.90       677         

Dec-27 179 19 657 855           59                   796                -         -         108        689        1.98                  0.87       596         

Jun-28 194 20 637 850           62                   789                -         -         104        685        2.48                  0.84       572         

Dec-28 210 20 615 845           62                   783                -         -         100        683        2.99                  0.81       550         

Jun-29 227 21 592 840           64                   776                568        -         -         208        3.48                  0.78       162         

Dec-29 244 21 569 834           64                   769                568        -         -         202        3.99                  0.75       151         

Jun-30 261 21 545 827           67                   761                -         -         87          673        4.48                  0.72       486         

Dec-30 281 22 519 821           67                   754                -         -         83          672        4.99                  0.70       468         

Jun-31 300 22 493 815           70                   746                -         -         78          668        5.48                  0.67       449         

Dec-31 321 22 465 808           70                   738                -         -         73          665        5.99                  0.65       431         

Jun-32 342 23 437 802           73                   730                -         -         68          662        6.49                  0.62       414         

Dec-32 365 23 407 795           73                   722                -         -         62          660        6.99                  0.60       398         

Jun-33 388 24 376 788           76                   712                -         -         57          656        7.49                  0.58       381         

Dec-33 411 24 344 780           76                   704                -         -         51          653        7.99                  0.56       366         

Jun-34 437 25 311 773           79                   693                -         -         45          649        8.49                  0.54       350         

Dec-34 463 25 276 764           79                   685                -         -         39          646        8.99                  0.52       337         

Jun-35 483 26 240 749           83                   666                -         -         71          595        9.49                  0.50       299         

Dec-35 494 26 203 723           83                   641                -         -         151        490        9.99                  0.48       237         

Jun-36 530 27 166 724           86                   638                747        -         -         -109       10.49                0.47       (51)         

Dec-36 578 27 127 733           86                   646                747        -         -         -100       10.99                0.45       (45)         

Jun-37 597 28 85 711           90                   621                -         -         79          541        11.49                0.43       235         

Dec-37 611 28 43 682           35                   647                -         (78)         114        611        11.99                0.42       256         

Enterprise Value 9,317      



 

 

                                                     

 

 

WACC:7.51% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 177 17 729 923            54                   869                -         (159)       121        906        0.22                 0.98       892         

Sep-26 189 17 711 917            56                   861                -         (157)       117        901        0.72                 0.95       855         

Mar-27 204 17 691 912            56                   856                -         (156)       114        898        1.22                 0.92       823         

Sep-27 218 18 671 907            59                   848                -         (134)       110        872        1.72                 0.88       770         

Mar-28 233 18 651 902            59                   843                -         -         107        736        2.22                 0.85       627         

Sep-28 248 18 629 895            61                   834                -         -         102        732        2.72                 0.82       601         

Mar-29 265 19 607 890            61                   829                -         -         99          730        3.22                 0.79       578         

Sep-29 281 19 584 884            64                   820                587        -         -         233        3.72                 0.76       178         

Mar-30 299 19 560 878            64                   814                587        -         -         227        4.22                 0.74       167         

Sep-30 316 19 535 871            67                   804                -         -         85          719        4.72                 0.71       511         

Mar-31 335 20 510 865            67                   798                -         -         81          717        5.22                 0.69       491         

Sep-31 355 20 483 858            70                   788                -         -         76          712        5.72                 0.66       471         

Mar-32 375 20 455 850            70                   781                -         -         71          710        6.22                 0.64       452         

Sep-32 396 21 427 844            73                   771                -         -         65          705        6.73                 0.61       434         

Mar-33 418 21 397 836            73                   764                -         -         60          703        7.22                 0.59       417         

Sep-33 441 21 366 828            76                   752                -         -         54          698        7.73                 0.57       399         

Mar-34 463 21 335 819            76                   744                -         -         49          695        8.22                 0.55       383         

Sep-34 488 22 302 811            79                   732                -         -         43          689        8.73                 0.53       367         

Mar-35 513 22 268 802            79                   723                -         -         37          686        9.22                 0.51       352         

Sep-35 531 22 233 786            83                   703                -         -         95          608        9.73                 0.49       301         

Mar-36 540 23 197 759            83                   677                -         -         160        517        10.22               0.48       246         

Sep-36 575 23 160 759            86                   673                773        -         -         -100       10.73               0.46       (46)         

Mar-37 622 23 123 768            86                   682                773        -         -         -91         11.22               0.44       (40)         

Sep-37 638 24 82 744            90                   654                -         -         93          561        11.73               0.43       240         

Mar-38 649 24 41 714            77                   637                -         (32)         112        557        12.22               0.41       230         

Enterprise Value 10,699    



 

 

                                                     

 

 

WACC:7.49% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Jun-26 16 16 313 345          48                   297                 -         (43)         49          291        0.49               0.97       281         

Dec-26 21 16 306 343          48                   296                 -         -         48          248        0.99               0.93       230         

Jun-27 26 17 300 342          49                   293                 -         -         47          246        1.49               0.90       221         

Dec-27 31 17 293 340          49                   291                 -         -         45          245        1.99               0.87       213         

Jun-28 36 17 285 338          52                   286                 -         -         44          243        2.49               0.84       203         

Dec-28 42 17 277 336          52                   284                 -         -         42          242        2.99               0.81       195         

Jun-29 48 18 269 334          58                   277                 263        -         -         14          3.49               0.78       11           

Dec-29 54 18 260 333          58                   275                 263        -         -         12          3.99               0.75       9            

Jun-30 61 18 251 330          58                   273                 -         -         37          236        4.49               0.72       170         

Dec-30 68 18 241 328          58                   270                 -         -         35          235        4.99               0.70       164         

Jun-31 76 19 231 326          59                   267                 -         -         33          234        5.49               0.67       157         

Dec-31 84 19 221 324          59                   265                 -         -         32          233        5.99               0.65       151         

Jun-32 93 19 209 321          61                   260                 -         -         29          231        6.50               0.63       145         

Dec-32 102 20 197 319          61                   258                 -         -         27          231        7.00               0.60       139         

Jun-33 112 20 185 317          64                   252                 -         -         24          228        7.50               0.58       133         

Dec-33 122 20 172 314          64                   250                 -         -         22          227        8.00               0.56       128         

Jun-34 133 20 158 311          67                   244                 -         -         47          197        8.50               0.54       107         

Dec-34 145 21 143 308          67                   241                 -         -         65          176        9.00               0.52       92           

Jun-35 157 21 128 306          70                   236                 -         -         55          181        9.50               0.50       91           

Dec-35 167 21 112 300          70                   230                 -         -         54          176        10.00             0.49       85           

Jun-36 173 22 95 290          79                   211                 346        0            -         -135       10.50             0.47       (63)          

Dec-36 190 22 78 290          79                   212                 346        0            -         -135       11.00             0.45       (61)          

Jun-37 212 22 60 294          76                   219                 -         (1)           -         219        11.50             0.44       96           

Dec-37 223 23 41 286          76                   210                 -         -         30          180        12.00             0.42       76           

Jun-38 232 23 20 275          33                   242                 -         (143)       46          339        12.50             0.41       137         

Enterprise Value 3,109      



 

 

                                                     

 

 

WACC:7.76% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Jan-26 44 13 7 64 10 54 -          (1.08)       2 53 0.11              0.99       53          

Jul-26 45 14 5 64 9 55 -          -          2 53 0.61              0.96       51          

Jan-27 47 14 4 64 13 52 -          -          1 50 1.11              0.92       46          

Jul-27 49 10 2 60 18 42 -          (1.00)       0 43 1.61              0.89       38          

Enterprise Value 188        

WACC:7.69% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 83 57 72 212 33 179 -          (1)            6 174         0.40             0.97       169        

Nov-26 94 57 61 212 33 179 -          -          5 174         0.91             0.93       163        

May-27 107 60 48 215 40 175 -          -          2 173         1.40             0.90       156        

Nov-27 121 60 34 215 40 175 -          -          1 174         1.91             0.87       151        

May-28 137 15 18 169 56 113 -          (32)          0 145         2.41             0.84       121        

Enterprise Value 761        



 

 

                                                     

 

 

WACC:7.41% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 38 9 32 79 18 62 -          (2)            4 59 0.22           0.98       58          

Sep-26 41 10 29 80 19 61 -          -          4 57 0.72           0.95       54          

Mar-27 44 10 26 80 19 61 -          -          3 58 1.22           0.92       53          

Sep-27 47 10 23 81 20 60 -          -          3 58 1.72           0.88       51          

Mar-28 50 10 20 81 20 60 -          -          2 58 2.22           0.85       49          

Sep-28 54 11 17 81 16 65 -          -          7 58 2.73           0.82       48          

Mar-29 57 11 13 81 16 65 -          -          7 58 3.22           0.79       46          

Sep-29 61 11 9 81 32 49 -          -          3 46 3.73           0.77       35          

Mar-30 66 11 5 81 27 54 -          (14)          3 64 4.22           0.74       48          

Enterprise Value 442        

WACC:7.57% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 92 23 3 118 17 101 -          (19)          2 118 0.27              0.98       116        

Enterprise Value 116        



 

 

                                                     

 

 

WACC:8.56% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 35 18 2              55 8 47 -          (12)          0 59 0.28                0.98       58          

Enterprise Value 58          

WACC:8.56% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 79 6 4 89 42 47 -          (15)          0 62 0.41              0.97       60          

Enterprise Value 60          



 

 

                                                     

 

 

WACC:7.82% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 68 31 16 116 17 99 -          (2)            5 96 0.41             0.97       93          

Nov-26 73 31 11 116 17 99 -          -          4 94 0.92             0.93       88          

May-27 79 8 6 93 23 70 -          (14)          0 84 1.41             0.90       75          

Enterprise Value 256        

WACC:8.56% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses

Cash 

EBITDA
MMR Wcap Tax FCFF

Mid Year 

Convention
DF

PVFCF

F

Jun-26 -                    -            -            -         -                  -      -      (13)       - 13 0.48             0.96 13        

Enterprise Value 13        



 

 

                                                     

 

 

WACC:7.38% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses

Cash 

EBITDA
MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 89 33 87 209 24 185 -    (2)      16 171 0.28           0.98    168           

Sep-26 96 34 80 211 26 184 -    -     13 171 0.79           0.95    162           

Mar-27 104 34 73 211 26 184 -    -     12 173 1.28           0.91    158           

Sep-27 112 37 64 213 28 185 -    -     12 173 1.79           0.88    153           

Mar-28 121 37 56 213 28 185 -    -     20 165 2.29           0.85    140           

Sep-28 130 39 46 215 22 193 -    -     22 171 2.79           0.82    140           

Mar-29 141 39 36 215 22 193 -    -     22 170 3.29           0.79    135           

Sep-29 152 41 25 217 43 174 -    -     18 156 3.79           0.76    119           

Mar-30 164 41 13 217 37 181 -    (24)     18 187 4.29           0.74    138           

Enterprise Value 1,312        



 

 

                                                     

 

 

WACC:7.69% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Toll 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 64 29 25 118 20 98 -          (0)            6 93 0.44            0.97       90          

Nov-26 69 29 20 118 20 98 -          -          5 93 0.95            0.93       87          

May-27 73 31 16 120 24 95 -          -          4 92 1.44            0.90       82          

Nov-27 78 31 11 120 24 95 -          -          3 93 1.95            0.87       80          

May-28 83 10 6 99 40 59 -          (42)          0 101 2.44            0.83       84          

Enterprise Value 423        

WACC:8.01% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Jan-26 166 8.33            175 30 145 -          (26)          0        171 0.05                1.00    170         

Jul-26 170 4.22            175 55 119 -          (13)          -     132 0.55                0.96    127         

Enterprise Value 297         



 

 

                                                     

 

 

WACC:7.90% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 83 16.45        99 18 81 -       (1)            1 81 0.28              0.98       79          

Sep-26 88 11.29        99 19 80 -       -          0 79 0.79              0.94       75          

Mar-27 93 5.82          99 12 87 -       (17)          0 104 1.28              0.91       95          

Enterprise Value 248        

WACC:7.57% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 96 25 121           23                   98                  -          -          2             96           0.39                0.97       93          

Nov-26 103 17 121           23                   98                  -          -          1             97           0.90                0.94       91          

May-27 112 9 121           58                   63                  -          (36)          4             94           1.39                0.90       85          

Enterprise Value 270        

WACC:7.57% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 140 37 177          28                   149                -          (27)          4             172         0.28              0.98       169        

Sep-26 157 20 177          24                   153                -          (179)        1             332         0.78              0.94       313        

Enterprise Value 482        



 

 

                                                     

 

 

WACC:7.57% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 214 48 263           33                   230                -          (41)          6             265         0.28              0.98       259        

Sep-26 237 25 263           33                   229                -          (305)        1             534         0.78              0.94       504        

Enterprise Value 764        

WACC:7.57% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 157 40 196          31                   165                -          (30)          4             191         0.28               0.98       187        

Sep-26 175 21 196          27                   169                -          (242)        1             411         0.78               0.94       388        

Enterprise Value 575        



 

 

                                                     

 

 

WACC:7.26% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Feb-26 167 128 327 622          59                   563                -          (101)        132         532         0.09               0.99       529        

Aug-26 174 131 317 622          68                   554                -          (100)        89           565         0.59               0.96       542        

Feb-27 181 134 307 622          68                   554                -          (100)        88           566         1.09               0.93       524        

Aug-27 188 138 296 622          98                   524                323         (36)          0             237         1.59               0.89       212        

Feb-28 196 141 285 622          98                   524                323         (3)            -          204         2.09               0.86       176        

Aug-28 204 145 274 622          67                   555                323         -          8             225         2.59               0.83       187        

Feb-29 211 148 262 622          67                   555                323         -          7             225         3.10               0.80       181        

Aug-29 219 152 250 621          77                   545                -          -          87           458         3.59               0.78       356        

Feb-30 228 156 237 621          77                   545                -          -          86           459         4.10               0.75       344        

Aug-30 237 160 225 621          97                   525                -          -          82           443         4.59               0.72       321        

Feb-31 246 163 211 621          97                   524                -          -          81           443         5.10               0.70       310        

Aug-31 256 167 198 621          86                   535                -          -          84           450         5.59               0.68       304        

Feb-32 265 172 184 621          86                   534                -          -          83           451         6.10               0.65       294        

Aug-32 275 176 169 620          122                 498                -          -          75           423         6.59               0.63       266        

Feb-33 285 180 154 620          122                 497                -          -          74           423         7.10               0.61       257        

Aug-33 296 185 139 619          94                   525                -          -          82           443         7.59               0.59       260        

Feb-34 307 189 123 619          94                   524                -          -          81           443         8.10               0.57       251        

Aug-34 313 194 107 614          147                 467                454         -          -          13           8.59               0.55       7            

Feb-35 315 199 90 604          147                 457                454         -          -          3             9.10               0.53       2            

Aug-35 331 204 73 608          91                   517                454         -          -          63           9.59               0.51       32          

Feb-36 354 209 56 618          91                   527                454         -          -          73           10.10             0.49       36          

Aug-36 359 214 37 610          95                   514                -          -          -          514         10.60             0.48       245        

Feb-37 361 219 19 598          95                   503                -          37           -          466         11.10             0.46       214        

Enterprise Value 5,851     



 

 

                                                     

 

 

WACC:7.14% INR  Mn

Annuity Period 

Ended

Changes in Financial 

Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

May-26 186 123 374 683            59                   624                -          (7)            116         515         0.35                    0.98       502        

Nov-26 194 127 361 682            59                   623                -          -          98           526         0.85                    0.94       495        

May-27 203 130 349 681            78                   604                272         -          25           307         1.35                    0.91       279        

Nov-27 212 133 336 681            78                   603                272         -          24           307         1.85                    0.88       271        

May-28 222 136 323 680            61                   620                272         -          29           319         2.35                    0.85       271        

Nov-28 231 140 309 680            61                   619                272         -          28           319         2.86                    0.82       262        

May-29 241 143 295 678            66                   612                -          -          96           516         3.35                    0.79       410        

Nov-29 251 147 280 678            66                   612                -          -          95           517         3.86                    0.77       396        

May-30 262 150 265 677            76                   601                -          -          93           508         4.35                    0.74       376        

Nov-30 272 154 250 676            76                   600                -          -          92           508         4.86                    0.72       363        

May-31 284 158 233 675            73                   602                -          -          93           509         5.35                    0.69       352        

Nov-31 295 162 217 674            73                   601                -          -          92           509         5.86                    0.67       340        

May-32 307 166 200 673            96                   576                -          -          87           490         6.36                    0.65       316        

Nov-32 319 170 182 671            96                   575                -          -          86           489         6.86                    0.62       305        

May-33 332 174 164 670            80                   590                -          -          90           500         7.36                    0.60       301        

Nov-33 345 178 145 668            80                   589                -          -          89           500         7.86                    0.58       291        

May-34 353 182 126 662            117                 544                382         -          -          162         8.36                    0.56       91          

Nov-34 356 187 106 649            117                 532                382         -          -          150         8.86                    0.54       81          

May-35 375 192 87 653            82                   571                382         -          -          189         9.36                    0.52       99          

Nov-35 401 196 66 664            82                   582                382         -          -          200         9.86                    0.51       101        

May-36 408 201 44 653            86                   568                -          -          26           541         10.36                  0.49       265        

Nov-36 411 206 22 639            86                   554                -          16           80           457         10.86                  0.47       216        

Enterprise Value 6,384     



 

 

                                                     

 

 

WACC:7.33% INR  Mn

Annuity Period 

Ended

Changes in 

Financial Asset

O&M 

Income

Financial 

Income

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Feb-26 126 44 225 395           56                   339                -        (3)            37           305         0.15               0.99       301        

Aug-26 132 45 217 394           85                   309                -        -          31           278         0.65               0.96       266        

Feb-27 138 46 208 392           85                   308                -        -          30           278         1.15               0.92       256        

Aug-27 144 47 199 391           126                 264                -        -          21           243         1.65               0.89       217        

Feb-28 150 48 190 389           126                 263                -        -          20           243         2.15               0.86       209        

Aug-28 157 49 181 387           63                   324                -        -          29           295         2.65               0.83       244        

Feb-29 164 50 171 386           63                   322                -        -          28           295         3.16               0.80       236        

Aug-29 171 52 161 384           72                   312                -        -          25           287         3.65               0.77       222        

Feb-30 178 53 151 382           72                   310                -        -          23           287         4.16               0.75       214        

Aug-30 186 54 140 380           70                   311                -        -          22           289         4.65               0.72       208        

Feb-31 193 56 129 378           70                   309                -        -          20           288         5.16               0.69       200        

Aug-31 201 57 118 376           97                   279                -        -          14           265         5.65               0.67       178        

Feb-32 209 58 106 374           97                   277                -        -          12           265         6.16               0.65       171        

Aug-32 218 60 94 371           76                   295                -        -          13           281         6.65               0.62       176        

Feb-33 223 61 81 366           76                   290                -        -          12           278         7.16               0.60       168        

Aug-33 225 63 69 357           117                 240                -        -          2             237         7.65               0.58       138        

Feb-34 237 64 56 358           117                 241                -        -          6             235         8.16               0.56       132        

Aug-34 254 66 43 363           137                 226                -        -          20           206         8.65               0.54       112        

Feb-35 259 68 29 355           137                 218                -        -          17           201         9.16               0.52       105        

Aug-35 261 69 14 344           77                   267                -        (108)        32           344         9.65               0.51       174        

Enterprise Value 3,925     



 

 

                                                     

 

 

WACC:9.88% INR  Mn

Period Ended
Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 558          52                   506                -          -          74           432         0.12               0.99       428        

Mar-27 1,991       113                 1,877              -          (0)            357         1,521       0.75               0.93       1,417     

Mar-28 2,167       121                 2,046              -          -          428         1,618       1.75               0.85       1,372     

Mar-29 2,401       163                 2,238              -          -          477         1,761       2.75               0.77       1,359     

Mar-30 2,612       173                 2,439              1,349       -          188         902         3.75               0.70       634        

Mar-31 2,853       145                 2,708              -          -          595         2,113       4.75               0.64       1,350     

Mar-32 3,126       155                 2,971              -          -          661         2,310       5.75               0.58       1,344     

Mar-33 3,419       206                 3,213              -          -          722         2,491       6.75               0.53       1,318     

Mar-34 3,732       219                 3,513              -          -          798         2,716       7.75               0.48       1,308     

Mar-35 4,058       233                 3,825              -          -          876         2,949       8.75               0.44       1,293     

Mar-36 4,422       199                 4,223              2,712       -          294         1,218       9.76               0.40       485        

Mar-37 4,818       211                 4,607              -          -          1,073       3,534       10.76             0.36       1,282     

Mar-38 5,227       224                 5,003              -          -          1,173       3,831       11.76             0.33       1,264     

Mar-39 5,680       238                 5,442              -          -          1,283       4,159       12.76             0.30       1,249     

Mar-40 6,196       255                 5,942              -          -          1,409       4,533       13.76             0.27       1,239     

Mar-41 6,707       332                 6,375              4,615       -          356         1,404       14.76             0.25       349        

Mar-42 6,867       262                 6,604              -          -          1,576       5,029       15.76             0.23       1,138     

Sep-42 2,599       126                 2,473              -          (15)          585         1,903       16.48             0.21       403        

Enterprise Value 19,232    



 

 

                                                     

 

 

 

 

 

 

 

  

WACC:10.20% INR  Mn

Annuity Period 

Ended

Total 

Revenue

Operating 

Expenses
Cash EBITDA  MMR Wcap Tax FCFF

Mid Year 

Convention
DF PVFCFF

Mar-26 3              3                     (0)                   -   -          -          -0            0.12              0.99       (0)           

Mar-27 65            9                     56                  -   3             6             46           0.75              0.93       43          

Mar-28 69            83                   (14)                 -   3             -          -17          1.75              0.84       (14)         

Mar-29 73            10                   63                  -   3             8             52           2.75              0.77       40          

Mar-30 77            10                   67                  -   3             8             56           3.75              0.69       39          

Mar-31 82            10                   72                  -   3             9             60           4.75              0.63       38          

Mar-32 87            10                   77                  -   3             10           64           5.75              0.57       36          

Mar-33 92            10                   82                  -   (1)            11           72           6.75              0.52       38          

Enterprise Value 219        



 

 

                                                     

 

 

Appendix 3   of Beta 
 
A. Calculation of Unlevered Beta 

Unlevered Beta = Levered Beta/ [1+ (Debt/Equity) *(1-T)] 

 

1.  

  

 
 
 
 
 
 

Particulars Levered Beta 
Debt to 
Market 

Capitalisation 

Effective Tax 
Rate (%) 

Unlevered 
Beta 

IRB InvIT Fund 0.32 40% 25.17%   0.25 

PG InvIT 0.15 2% 25.17%   0.15  

Average 0.24     0.20 



 

 

                                                     

 

 

2.   

 
 
  

Particulars Levered Beta 
Debt to Market 
Capitalisation 

Effective Tax Rate (%) Unlevered Beta 

IRB InvIT Fund 0.32 40% 25.17% 0.25 

IRB Infrastructure Developer 1.29 159% 25.17% 0.59 

Dilip Buildcon Limited 1.17 76% 25.17% 0.74  

G R Infraprojects Ltd 0.80 8% 25.17% 0.75  

Average 0.89   0.58 



 

 

                                                     

 

 

Calculation of Re-Levered Beta 

       Re-Levered Beta = Unlevered Beta* [ 1+ (Debt/Equity) *(1-T)] 

1.  

 
 

 

 

 
2. Re  

 

 

Particulars DLSHL DKZHL DYWHL DTAHL DWBHL DMYHL DGKHL DAAHL DBBHL DSBHL DBCHL DCBHL

Unlevered Beta 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20

Debt Equity Ratio 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33

Effective Tax Rate of SPV 17.80% 16.30% 15.38% 14.94% 16.18% 15.55% 15.85% 18.41% 15.67% 19.57% 14.92% 15.21%

Relevered Beta 0.59 0.59 0.60 0.60 0.60 0.60 0.60 0.58 0.60 0.58 0.60 0.60

Particulars DRSHL DBNHL DNMHL PKHPL AAEPL ANEPL FEPL DAVTL DBSTL DHDTL DSSTL Sitamau

Unlevered Beta 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20

Debt Equity Ratio 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33

Effective Tax Rate of SPV 18.96% 14.94% 15.21% 15.56% 19.29% 21.36% 18.16% 13.43% 14.57% 19.40% 16.69% 0.00%

Relevered Beta 0.58 0.60 0.60 0.60 0.58 0.57 0.59 0.61 0.60 0.58 0.59 0.67

Particulars DMSTL DUNTL DSBTL DPRTL DTNTL DNMTL DBDTL DJSTL DMHTL DHPTL DHRTL

Unlevered Beta 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20

Debt Equity Ratio 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33

Effective Tax Rate of SPV 0.00% 12.52% 0.00% 19.92% 14.65% 9.31% 11.05% 16.67% 16.69% 16.69% 16.69%

Relevered Beta 0.67 0.61 0.67 0.58 0.60 0.63 0.62 0.59 0.59 0.59 0.59

Particulars JDTL SUIPL

Unlevered Beta 0.58 0.58

Debt Equity Ratio 1.00 1.00

Effective Tax Rate of SPV 24.90% 19.20%

Relevered Beta 1.02 1.05



 

 

                                                     

 

 

 

 

  

Particulars DLSHL DKZHL DYWHL DWBHL DMYHL DTAHL DGKHL DAAHL DBBHL DSBHL

Base Cost of Equity (Ke) 10.91% 10.96% 10.99% 10.97% 10.99% 11.01% 10.98% 10.89% 10.98% 10.85%

Company Specific Risk Premium (CSRP) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Cost of Equity 10.91% 10.96% 10.99% 10.97% 10.99% 11.01% 10.98% 10.89% 10.98% 10.85%

Weights 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%

Post-tax Cost of Debt 5.83% 5.93% 6.00% 5.94% 5.99% 6.03% 5.96% 5.78% 5.98% 5.70%

Weights 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%

WACC 7.35% 7.44% 7.50% 7.45% 7.49% 7.52% 7.47% 7.32% 7.48% 7.25%

Particulars DBCHL DCBHL DRSHL DBNHL DNMHL PKHPL AAEPL ANEPL FEPL

Base Cost of Equity (Ke) 11.01% 11.00% 10.87% 11.01% 11.00% 10.99% 10.86% 10.80% 10.90%

Company Specific Risk Premium (CSRP) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Cost of Equity 11.01% 11.00% 10.87% 11.01% 11.00% 10.99% 10.86% 10.80% 10.90%

Weights 30% 30% 30% 30% 30% 30% 30% 30% 30%

Post-tax Cost of Debt 6.03% 6.01% 5.74% 6.03% 6.01% 5.98% 5.72% 5.57% 5.80%

Weights 70% 70% 70% 70% 70% 70% 70% 70% 70%

WACC 7.52% 7.51% 7.28% 7.52% 7.51% 7.49% 7.26% 7.14% 7.33%



 

 

                                                     

 

 

 

 

 

  

Particulars DAVTL DBSTL DHDTL DSSTL Sitamau DSBTL DUNTL DMSTL

Base Cost of Equity (Ke) 11.06% 11.02% 10.86% 10.95% 11.50% 11.50% 11.09% 11.50%

Company Specific Risk Premium (CSRP) 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%

Cost of Equity 11.56% 11.52% 11.36% 11.45% 12.00% 12.00% 11.59% 12.00%

Weights 30% 30% 30% 30% 30% 30% 30% 30%

Post-tax Cost of Debt 6.14% 6.05% 5.71% 5.90% 7.09% 7.09% 6.20% 7.09%

Weights 70% 70% 70% 70% 70% 70% 70% 70%

WACC 7.76% 7.69% 7.41% 7.57% 8.56% 8.56% 7.82% 8.56%

Particulars DTNTL DPRTL DNMTL DBDTL DJSTL DMHTL DHPTL DHRTL

Base Cost of Equity (Ke) 11.02% 10.84% 11.19% 11.13% 10.95% 10.95% 10.95% 10.95%

Company Specific Risk Premium (CSRP) 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%

Cost of Equity 11.52% 11.34% 11.69% 11.63% 11.45% 11.45% 11.45% 11.45%

Weights 30% 30% 30% 30% 30% 30% 30% 30%

Post-tax Cost of Debt 6.05% 5.68% 6.43% 6.30% 5.91% 5.90% 5.90% 5.90%

Weights 70% 70% 70% 70% 70% 70% 70% 70%

WACC 7.69% 7.38% 8.01% 7.90% 7.57% 7.57% 7.57% 7.57%



 

 

                                                     

 

 

 

 

 
 

 
 
 

 

 

 

 

 

 

Particulars JDTL SUIPL

Base Cost of Equity (Ke) 13.95% 14.18%

Company Specific Risk Premium (CSRP) 0.50% 0.50%

Cost of Equity 14.45% 14.68%

Weights 50% 50%

Post-tax Cost of Debt 5.32% 5.73%

Weights 50% 50%

WACC 9.88% 10.20%



 

 

                                                     

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

                                                     

 

 

 

 

 

 

 

 

SPVs 
FY 

26 
FY 

27 
FY 

28 
FY 

29 
FY 

30 
FY 

31 
FY 

32 
FY 

33 
FY 

34 
FY 

35 
FY 

36 
FY 

37 
FY 

38 
FY 

39 
FY 

40 
FY 

41 
FY 

42 
FY 

43 

DLSHL - - - - - - - - - - NA NA NA NA NA NA NA NA 

DKZHL - - - - - - - - - - NA NA NA NA NA NA NA NA 

DYWHL - - - - - - - - - - NA NA NA NA NA NA NA NA 

DTAHL - - - - - - - - - - NA NA NA NA NA NA NA NA 

DWBHL - - - - - - - - - - NA NA NA NA    NA NA NA NA 

DMYHL - - - - - - - - - - - NA NA NA NA NA NA NA 

DGKHL - - - 479 - - - - - - 630 - NA NA NA NA NA NA 

DAAHL - - - 623 - - - - - - 820 - NA NA NA NA NA NA 

DBBHL - - - 559 - - - - - - 736 - NA NA NA NA NA NA 

DSBHL - - - 177 177 - - - - - 233 233 - NA NA NA NA NA 

DBCHL - - 600 - - - - - - 789 - NA NA NA NA NA NA NA 

DCBHL - - - 1,143 - - - - - - 1,504 - - NA NA NA NA NA 

DRSHL - - - - 77 - - - - - - 102 - NA NA NA NA NA 



 

 

                                                     

 

 

DBNHL - - - - 1,135 - - - - - - 1,494 - NA NA NA NA NA 

DAVTL - - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DBSTL - - - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DHDTL - - - - - NA NA NA NA NA NA NA NA NA NA NA NA NA 

DSSTL - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

Sitamau - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DMSTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DUNTL - - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DSBTL - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DPRTL - - - - - NA NA NA NA NA NA NA NA NA NA NA NA NA 

DTNTL - - - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DNMTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DBDTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DJSTL - - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DMHTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DHPTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

DHRTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

JDTL - - - - 1349 - - - - - 2712 - - - - 4615 - - 

SUIPL - - - - - - - - NA NA NA NA NA NA NA NA NA NA 

DNMHL - - - - 1,174 - - - - - - 1,545 - NA NA NA NA NA 

PKHPL - - - - 526 - - - - - - 692 - - NA NA NA NA 

AAEPL - - 645 645 - - - - - 908 908 - NA NA NA NA NA NA 

ANEPL - - 543 543 - - - - - 764 764 - NA NA NA NA NA NA 

FEPL - - - - - - - - - - - NA NA NA NA NA NA NA 



 

 

                                                     

 

 

 

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 

SPV's O&M Expenses1 Other Expenses PM Fees2 Total Expense 
Inflation on Other 

Expense 

DGKHL 69 13 4 86 

4% 

DAAHL 130 18 8 156 

DBBHL 86 13 4 103 

DSBHL 65 13 5 83 

DBCHL 79 12 3 95 

DCBHL 105 15 7 127 

DRSHL 87 13 5 104 

DBNHL 79 20 9 109 

DNMHL 78 21 10 108 

PKHPL 75 12 4 91 

DLSHL 178 30 8 217 

5% 

DKZHL 104 18 4 126 

DYWHL 293 20 4 317 

DTAHL 231 20 5 256 

DWBHL 231 20 5 256 

DMYHL 204 21 5 229 

AAEPL3 112 - 6 118 - 

ANEPL3 102 - 7 109 - 

FEPL3 108 - 4 112 - 

JDTL 86 42 9 137 7% 

SUIPL 9 - 0 9 - 

DAVTL 12 3 1 15 

5% 

DBSTL 45 8 2 55 

DHDTL 25 3 1 29 

DMSTL 22 4 1 27 

DUNTL 19 3 1 24 

DPRTL 33 5 2 40 

DTNTL 29 3 1 33 

DNMTL 33 9 2 43 

DBDTL 22 3 1 26 

DJSTL 32 3 1 37 

DMHTL 49 5 2 56 

DHPTL 67 6 3 76 

DHRTL 54 6 2 61 

DSSTL4 23 4 1 28  



 

 

                                                     

 

 

Sitamau4 10 2 1 13 NA 

DSBTL4 19 3 1 24 

 

 

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 

Sr. 
No. 

Approvals  Issuing Authority Date of 
issue 

Validity/Current 
Status 

1  Any Other permits or clearances required under applicable law        

   Consent to establish for new unit /expansion / diversification under the provisions of 
Water (Prevention and Control of Pollution) Act, 1974 as amended and Air (Prevention 
and Control of Pollution) Act, 1981 as amended.  

 Uttar Pradesh Pollution Control Board  3-Feb-19 31-Dec-20 

   Consent under Section 25/26 of the Water (Prevention and Control of Pollution) Act, 
1974 as amended for discharge of effluent.  

 Uttar Pradesh Pollution Control Board  12-Sep-19 44196 

   Form VI (under Rule 25(1) of the Contract Labour (Regulation and Abolition) Central 
Rules, 1971)  

 Ministry of Labour & Emoplyment   15-Mar-23 7-Apr-24 

Source: Investment Manager       



 

 

                                                     

 

 

Sr. 
No. 

Approvals  Issuing Authority Date of 
issue 

Validity/Current 
Status 

1  Any Other permits or clearances required 
under applicable law  

      

  Consent order Establishment (CFE)   Andhra Pradesh Pollution Control Board  25-Jun-18 24-Jun-25 

  Permission from Pollution Control board for 
operating the Hot Mix Plant, Wet Mix Plant, 
Concrete Batching Plant   

 Andhra Pradesh Pollution Control Board  26-Nov-18 - 

  Consent order for Operation - Consent is hereby 
granted under section 25/26 of the Water 
(Prevention & Control of Pollution) Act, 1974 and 
under section 21 of the Air (Prevention & Control 
of Pollution Act, 1981)  

 Andhra Pradesh Pollution Control Board  18-Dec-21 31-Oct-24 

 Consent order for Operation - Consent is hereby 
granted under section 25/26 of the Water 
(Prevention & Control of Pollution) Act, 1974 and 
under section 21 of the Air (Prevention & Control 
of Pollution Act, 1981) and amendments thereof 
and Authorization under Rule 6 of the Hazardous 
and Other wastes (Management and 
Transboundary Movement) Rules 2016 

 Andhra Pradesh Pollution Control Board  27-Mar-24 28-Feb-25 

  Licence to store petroleum in tanks in connection 
with pump outfir for fueling motor Conveyances  

 Ministry of Commerce & Industry - Petroleum & Explosives Safety Organization   22-Feb-19 31-Dec-21 

  Form VI (Under Rule 25(1) of the contract labour 
(Regulation and Abolition Central Rules, 1971)  

 Ministry of Labour & Employment   11-Sep-23 10-Sep-24 

  Registration under the provisions of the building & 
other Construction workers (Regulation of 
Employment & Conditions of Service) Act, 1996  

 Ministry of Labour & Emoplyment   14-Mar-18 - 

Source: Investment Manager 
   



 

 

                                                     

 

 

Sr. 
No. 

Approvals  Issuing Authority Date of issue Validity/Current 
Status 

1  Any Other permits or clearances 
required under applicable law  

      

   Consent under Section 25/26 of the 
Water (Prevention and Control of 
Pollution) Act, 1974 amended for 
discharge of effluent.  

 Uttar Pradesh Pollution Control Board  28-Feb-18 31-Dec-19 

   License to store petroleum in tanks in 
connection with pump outfit for fueling 
motor conveyance.  

 Ministry of Commerce & Industry - Petroleum & Explosive Safety Organization (PESO)  21-Nov-16 31-Dec-18 

   Certificate of Safety     15-Nov-16   

   Certificate of Tank testing     15-Nov-16   

   Registration under the provisions of the 
building & other construction workers 
(Registration pf Employment & 
Conditions of Service) Act, 1996  

 Ministry of Labour & Employment   27-Jul-16   

   Form VI (under Rule 25(1) of the 
Contract Labour (Regulation and 
Abolition) Central Rules, 1971)  

 Ministry of Labour & Employment   20-Feb-23 24-Feb-24 

Source: Investment Manager 
   



 

 

                                                     

 

 

Sr. No. SPV Initiated by Against Court Details of the Case
Amount Involved in 

the matter Rs. 

1
Jalpadevi Tollways 

Limited

Vibhor Kumar 

Sahu

Union of India and Others 

(Jalpadevi Tollways Limited)
High Court

The PIL has been filed by the Petitioner for the purpose of pointing out the irregularity with respect to 

has been executed by the concerned concessionaires on National Highway No. 44 And 46 (Old NH-3) 

especially with respect to the median plantation but nothing beyond the said section of NH-46 has been 

questioned by the Petitioner. In the petition it was specially pointed out by the Petitioner that such Non-

plantation is resulting into increase in pollution, accidents at the highway etc, which is a major cause of 

concern. 

The Jalpa Devi Tollways Ltd. (Respondent No. 9) is the concessionaire of the project National Highway 

therefore no cause of action lies against Respondent No. 9.

0.00

2

DBL Hassan-

Periyapatna Tollways 

Limited

M K 

Sheshegowda 

and Others

The State of Karnataka and 

Others (DBL Hassan-

Periyapatna Tollways 

Limited)(R-6)

High Court

The petitioners have alleged that the Respondents were awarded with the project of Design, Build, 

Finance, Operate, Maintain and Transfer (DBFOMT) of Hassan - Ramanathapura - Periyapatna National 

Highway in the State of Karnataka on DBFOMT, Annuity Basis, and while the project was still not 

complete and the project facilities were not provided, the Respondents  started collection of Toll Tax, 

alleging it to be contrary to law and contractual obligation of Respondents.

0.00

3

DBL Yavatmal-Wardha 

Highways Private 

Limited

State of 

Maharashtra

DBL Yavatmal-Wardha 

Highways Pvt. Ltd.

Collector of 

Stamp & District 

Registrar

Demand notice dated 01.08.2020 issued from the office of the Joint district registrar class-1 & District 

Collector, Stamp. Regarding deficient stamp duty of Rs. 3,89,20,590/- that the company is liable to pay 

on the concession agreement executed by them for Yavatmal-Wardha Project.

38.92



 

 

                                                     

 

 

Sr. No. SPV Initiated by Against Court Details of the Case
Amount Involved 

in the matter Rs. 

4

DBL Mahagaon 

Yavatmal Highways 

Pvt. Ltd.

DBL Mahagaon 

Yavatmal 

Highways Pvt. 

Ltd. And Others

Maharashtra State Electricity 

Distribution Co. Ltd. And 

Others

High Court

Aggrieved by the reclassification of tariff category of total no. of 6 connections vide Demand 

Notice dated 16.02.2022 and other electricity bills with respect to retrospective  reclassification 

of the tariff category of the connections obtained by the SPV for operation of Street Lights at 

Mahagaon Yavatmal Project, arrears raised due to such retrospective reclassification, the 

Company/ SPV has filed an application before the High Court of Bombay, Nagpur Bench 

challenging such retrospective reclassification of the connections, disconnection of 

connections without issuance of notices and arrears raised due to the same. 

5.12

5

M/s DBL Nidagatta 

Mysore Highways Pvt 

Ltd

Sridhara K P 

and Others

The National Highway 

Authority of India & Another
High Court

A writ petition has been filed by Shri Sridhar KP (Petitioner) against NHAI along with DBL-

NMHPL on 29.05.2024 before the High Court of Karnataka, Bangalore Bench. On 21.07.2018, DBL 

had taken the land of the petitioner initially for 2 years on lease and which was extended for 

another 3 years till 31/07/2023. Under the petition, Petitioner has prayed for payment of Rs. 50 

Lakh to settle all claims as remaining rent of leased land, filling up of soil, repair of water 

pipelines & bore wells, recreation of ponds, etc...

Project Name - Nidagatta To Mysuru (Pkg-2)

5.00

6
Suryavanshi 

Infrastructure Pvt Ltd

Suryavanshi 

Infrastructure 

Limited

Ayyub Khan and Others High Court

Mr. Ayub Khan had filed a civil suit against Suryavanshi Infrastructure Limited, alleging that a 

toll plaza was constructed by encroaching upon his land situated in Village Bilantri, District 

favor of the Ayub Khan.

Aggrieved by the said order, Suryavanshi Infrastructure Limited filed an appeal before the 

Mandsaur(M.P.).

High Court of Madhya Pradesh, Indore Bench, to safeguard the interests of the Company. 

0.00



 

 

                                                     

 

 

Sr. No. SPV Initiated by Against Court Details of the Case
Amount Involved 

in the matter Rs. 

7
DBL Wardha Butibori 

Highways Pvt Ltd

DBL Wardha 

Butibori 

Highways Pvt 

Ltd

Maharashtra State Electricity 

Distribution Co. Ltd. And 

Others

High Court

Compliance Petition filed before HC to comply with the directions of HC in case no. 7504-7516/ 

2022 and APTEL order to recalssify the tariff category of connections obtained for operation of 

SL into LT VI tariff category and refund the excess amounts paid thereof under commercial 

category. 

0.00

8

DBL  Yavatmal 

Wardha Highways Pvt 

Ltd

DBL  Yavatmal 

Wardha 

Highways Pvt 

Ltd

Maharashtra State Electricity 

Distribution Co. Ltd. And 

Others

High Court

Compliance Petition filed before HC to comply with the directions of HC in case no. 7504-7516/ 

2022 and APTEL order to recalssify the tariff category of connections obtained for operation of 

SL into LT VI tariff category and refund the excess amounts paid thereof under commercial 

category. 

0.00

9

DBL Mahagaon 

Yavatmal Highways 

Pvt Ltd

DBL Mahagaon 

Yavatmal 

Highways Pvt 

Ltd

Maharashtra State Electricity 

Distribution Co. Ltd. And 

Others

High Court

Compliance Petition filed before HC to comply with the directions of HC in case no. 7504-7516/ 

2022 and APTEL order to recalssify the tariff category of connections obtained for operation of 

SL into LT VI tariff category and refund the excess amounts paid thereof under commercial 

category. 

0.00



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 



 

 

                                                     

 

 

1298.35Total



 

 

                                                     

 

 

588.89Total



 

 

                                                     

 

 



 

 

                                                     

 

 


