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lndependent Auditor's Report on quarterly and year to date audited Standalone Financial
information of the Trust Pursuant to the Regulation 23 of the sEBl (lnfrastructure lnvestment
Trusts) Regulations, 2014, as amended.

To

The Board of Directors of
shrem lnfra lnvestment Manager private Limited (Formerry known as shrem Financiar private
Limited as lnvestment lUlanager of Shrem lnvlT)
Report on the audit of standalone financial information

Opinion

we have audited the accompanying statement of standalone financial information of Shrem lnvlT("lnvlT"), consisting of the standalone balance sheet, standalone statement of profit and loss(including other comprehensive income), Standalone statement of changes in Unit holder,s Equity,
standalone Statement of cash Flows and explanatory notes thereto and the additional disclosures as
required in chapter 4 of Master circular No. sEBliHo/DDHS-poD-2tptclRt2o24l44 daled May 1s,
2024, as amended, ("sEBr Master circurar') for the quarter and year ended March 31, 2025 (the
balance sheet, statement of profit and ross and other comprehensive income, starement of changes
in unit holder's Equity, statement of cash Frows, statement of Net Assets at Fair varue, statement
of Total Returns at Fair Value' explanatory notes and additional disclosures togelher referred to as"the statement") attached herewith, being submitted by shrem rnfra rnvestment Manager private
Limited (Formerly known as Shrem Financial Private Limited) ("lnvestment Manager") pursuant to the
requirements of Regulation 23 of the securities and Exchange Board of india (lnfrastructure
lnvestment rrusts) Regurations, 20'r4, as amended, ("sEBr Regurations,,), read with the sEBr Master
Circular, together known as (,,lnvlT Regulations").

ln our opinion and to the best of our information and according to the expranations given to us, the
aforesaid standalone fi nancial information.

(a) give the information and is presented in accordance with the lnvlT Regulations in the manner so
required and;

(b) give a true and fair view in conformity with the applicable lndian Accounting Standards as defined
in rule 2(1)(a) of the companies (rndian Accounting standards) Rures, 201s, as amended (,,rnd
AS") and other accounting principles generally accepted in lndia, to the extent not inconsistent
with sEBl lnvrr Regurations, its profit and other comprehensive income, for the quarter ended
31 March 2025 and for the year ended 31 March 2025.

Basis of opinion

We conducted our audit in accordance with the Slandards on Auditing (SAs), issued by lnstitute of
chartered Accountants of lndia. Our responsibilities under those Standards are further described in
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the 'Auditofs Responsibilities for the Audit of the standalone Financial information' section of our
report. We are independent ofthe lnvlT in accordance with the'Code of Ethics' issued by the lnstitute
of Chartered Accountants of lndia together with the ethical requirements that are relevant to our audit
of the standalone financial information under the provisions of the lnvlT Regulations and we have
fulfilled our other ethical responsibilities in accordance these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Responsibilities of the lnvestnent Manager and rhose charge with Governance for the
standalone fi nancial information
The Statement has been prepared on the basis of the standalone annual financial statements.
Management of shrem lnfra lnvestment Manager private Limited (Formerly known as shrem
Financial Private Limited) ("lnvestment Manager") is responsible for the preparation and presentation
of the standalone financial information that gives a true and fair view of the net profit (including other
comprehensive income), net distributable cash flows for the year ended as on the date and other
financial information of the lnvlT in accordance with the requirements of SEBI (lnfrastructure
lnvestment rrusts) Regulations, 2014, as amended from time to time ("the lnvlr Regulations,'); lndian
Accounting standards as defined in Rule 2(1)(a) of the companies (lndian Accounting standards)
Rules, 2015 (as amended), and other accounting principles generally accepted in lndia, to the extent
nol inconsistent with lnvlT regulations. This responsibility includes the design, implementation and
maintenance of adequate internal financial controls for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presenlation ofthe Statement that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

ln preparing the statement, the Management is responsible for assessing the lnvlls ability to
conlinue as a going concern, disclosing, as applicable, matters relaled to going concern and using
the going concern basis of accounting unless the managemenl eilher intends to liquidate the lnvlT or
to cease operations, or has no realistic alternative but to do so.

The lnvestment Manager is also responsible for overseeing the lnvlT's flnancial reporting process

Auditor's responsibility for audit of the standalone financial information
Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the Statement.
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As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and
maintain professional skeplicism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the Statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of nol detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentalions or the override of internal
control.

Obtain an underslanding of inlernal conlrol relevant to the audit in orderto design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the lnvlT's inlernal controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounling
eslimates and related disclosures made by the Management of the lnvestment Manager

Conclude on the appropriateness of the Management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a malerial uncertainty exists
related to events or conditions that may cast significant doubt on the lnvlT's ability to continue as
a going concern. lf we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the financial results or, if such disclosures are
inadequate, to modify our opinion. our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause the lnvlr to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content ofthe Statement, including the disclosures,
and whether the statement represent the underlying transactions and events in a manner that
achieves fair presentation.

Obtain sufficient appropriate audil evidence regarding the Standalone Financial Results of the
lnvlT and to express and opinion on the Standalone Financial Results.

we communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguard s
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Our report on the slatements is not modified in respect of this matter.

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

6ttL_
(S.lvl. Chitale)

Pa rtner
[/. No. 'l 1 1383

UDIN: 251 I 13838 MKWNG3233

Place: Mumbai
Date: May 5, 2025

Other matter
The Statemenl includes the standalone financial information for the quarter ended March 31, 2025
being the balancing figures between the audited ligures in respect of the full financial year and the
published unaudited year-to-date figures up to 3d quarter of the current financial year, which were
sublect to limited review by us as required under lhe InvlT Regulations. The Statement includes the
slandalone flnancial information for the half year ended March 31, zo25 and March 31 , 2024 being
the balancing figures between the audited figures in respect of the full financial year ended March 3j ,

?025 and March 31 , 2024 and the published unaudited year-to-date figures up to septembe r 90,2024,
and September 30,2023 being the date of the end of the tirst half of the respective financial year,
which were sub,ect to limited review as required under regulation 23 of SEBI (lnfrastructure
lnvestment Trusts) Regulations, 2014 as amended.



SHREM INVIT 

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

STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2025 

(Rs.in Lakhs 
As at 31st March, 2025 As at 31st March, 2024 

Particulars (Audited) (Audited) 

I ASSETS 

(1) Non-current assets 
(a) Property, plant and equipment - -
(b) Financial assets -
(i) Investments 11 ,45,562.55 11 ,06,811 .52 
(ii) Trade receivables - -
(iii) Loans - -
(iv) Other financial Assets 38,103.59 35,438.00 
(c) Deferred tax assets - -
(d) Other non-current asset - -

Total non-current assets 11,83,666.14 11,42,249.52 

(2) Current assets 

(a) Financial assets 

(i) Investments 1,00,431 .76 43,518.79 
(ii) Trade receivables 313.13 1,268.68 
(iii) Cash and cash equivalent 4,674.75 4,775.99 
(iv) Bank balance other than (iii) above 0.16 4,600.07 
(v) Loans 10,715.77 18,936.68 
(vi) Other financial Assets 20,596.02 23,958.70 
(b) Current tax asset (Net) 381 .55 338.85 
(c) Other current assets 5,311 .98 268.74 

Total current assets 1,42,425.12 97,666.50 

TOTAL ASSETS 13,26,091 .26 12,39,916.02 

II EQUITY AND LIABILITIES 

Equity 

(a) Unit Capital 5,01 ,149.56 5,07,246.94 

(b) Other equity (16,475.98) (7 ,503.33) 

Total Equity 4,84,673.58 
:-:-

4,99,743.61 

Liabilities 

(1) Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 7,56 ,817.31 6,77,246.75 

(ii) Trade payable 

total outstanding dues of micro and small enterprises - -

total outstanding dues of creditors other than micro and small enterprises - -

(iii) Other financial liabilities - -

(b) Provisions - -

(c) Other financial liabilities - -

(d) Deferred tax liabilities (net) - -
(e) Other non-current liabilities - -

Total non-current liabilities 7,56,817.31 6, 77,246.75 

(2) Current liabilities 

(a) Financial liabilities 

(i) Borrowings 84,522.91 62 ,636.59 

(ii) Trade payable 

(a) total outstanding dues of micro enterprises and small enterprises; - -

(b) total outstanding dues of creditors other than micro enterprises and small 41 .20 32.04 

(iii) Other financial liabilities - 244.68 

(b) Other current liabilities 14.00 6.99 

(c) Provisions 22.26 5.36 

(d) Current tax liability - -
Total current liabilities 84,600.37 ~62,925.66 

TOTAL LIABILITIES 8,41,417.68 //:... ..... ~;::- """~~ 172.41 

£ 1 \-<>_\\ 
TOTAL EQUITY AND LIABILITIES 13,26,091.26 ~ ~ 12,~M~ 6.o2 

C/'i 
~\~__/~ 

'~ " 
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SHREM INVIT 
SEBI Registration Number IN llnviTI20-211 0017 

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH 2025 

(Rs in Lakhs) 

Particulars As at 31st March, 2025 As at 31st March, 2024 
(Audited) (Audited) 

A CASH FLOW FROM OPERATING ACTIVITIES: 

Net Profit I (loss) before tax as per Statement of Profit & Loss 45,411.04 55,847.61 

Adjusted for: 
Interest on Fixed Deposits/Gov Sec and Bonds (5,398.60) (4,352.01) 
Gain on Foreign Exchange Transactions (2,088.62) -
Capital Gain on Redemption (1,976.39) (401 .71) 
Unrealised gain or loss of investment in MF (430.20) -
Impairment of Investment 19,512.70 14,339.99 
Profit on sale of Investment in subsidiary - (717.33) 
Finance Cost 64,165.44 56,322.17 

Operating Profit I (loss) before Working Capital Changes 1, 19,195.37 1,21,038.72 

Adjusted for: 
(lncrease)/Decrease in Trade receivables 955.55 (686.73) 
(lncrease)/Decrease in Other current assets (443.33) (4,389.21) 
(lncrease)/Decrease in Current Tax Assets (42.73) (191 .05) 
lncrease/(Decrease) in Trade payable 9.16 (223.52) 
lncrease/(Decrease) in Provisions 16.90 0.32 
lncrease/(Decrease) in Other Current liabilities 7.02 (105.89) 
Increase/( Decrease) in Other financial liabilities J244.68) (1 ,055.31\ 

Net cash from Operating Activities before Income Tax 1,19,453.26 1 ' 14,387.33 
Income tax paid - -

Net Cash from Operating Activities 1 '19,453.26 1,14,387.33 

B CASH FLOW FROM INVESTING ACTIVITIES: 

Purchase of Investments (2,82,870.11) (1 ,56,572.11 ) 
Sale proceeds of Mutual Fund 1,70,100.00 31 ,013.38 
Profit on sale of Investment in subsidiary - 717.33 
Investment in DSRA FD (2,665.59) (17,738.00) 
Preceeds/repaid from Loan and Advances 13,055.91 (3,035.54) 
Interest Income 3,926.29 3,798.92 

(98,453.50) (1 ,41 ,816.02) 

c CASH FLOW FROM FINANCING ACTIVITIES: 

Unit Issued 40,047.00 20,000.00 
Proceeds from Borrowings 1,03,545.50 1,31 ,712.33 
Return of unit Capital (46, 144.38) (19,029.18) 
Payment of Distribution to unitholders (54,383.68) (56, 1 08.55) 
Finance Cost (64,165.44) (56,322.17) 

Net Cash from I (used in) Financing Activities (21 '101.00) 20,252.43 

Net Increase I (Decrease) in Cash and Cash Equivalents (101.24) (7 ,176.26) 

Opening Balance of Cash and Cash Equivalents 4,775.99 11 ,952.25 

Closing Balance of Cash and Cash Equivalents 4,674.75 4,775.99 

1. The above Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in lnd AS 7, 'Statement of Cash Flows' as 
notified under Companies Act, 2013. 

2. Cash and cash equivalents as at the Balance Sheet date consists of: 

Particulars 

Balances with banks: 
In current accounts 

Total 



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

STANDALONE FINANCIAL INFORMATION FOR THE QUARTER, HALF YEAR AND YEAR ENDED 31ST MARCH, 2025 
IRs.in Lakhsl 

Quarter ended 31st Quarter ended 31st Quarter ended 31st Half Year ended 31st Half Year ended 30th Half Year ended Year ended 31st Year ended 31st 
Particulars March, 2025 December, 2024 March, 2024 March, 2025 September, 2024 31st March, 2024 March, 2025 March, 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited Audited 
(I) Income 

Revenue from Operations 

Interest Income 25,011 .76 26,726.53 24,422.44 51 ,738.29 47,203.03 49,378.35 98,941 .32 94 ,321 .05 

Dividend Income 3,188.00 11 ,149.79 306.00 14,337.79 5,245.94 11 ,801 .31 19,583.73 26,546.17 

Other income 5,170.61 3,901.69 2,287.86 9,072.30 4,523.06 3,884.44 13,595.36 7,095.45 

Profit on sale of assets/investments - 770.66 - - 770.66 - 770.66 

Total Income (I) 33,370.37 41 ,778.01 27,786.96 75,148.38 56,972.03 65,834.76 1,32 ,1 20.41 1,28,733.33 

(II) Ex11enses 
Audit Fees 6.96 2.50 5.96 9.46 5.00 8.46 14.46 13.46 

Insurance Expenses 8.22 8.88 1.44 17.10 17.67 2.45 34.77 4.45 

Investment Management Fees 696.67 711 .88 706.99 1,408.55 1,219.46 1,161 .01 2,628.01 1,970.35 

Trustee Fee - - - 15.00 - 15.00 -
Valuation Expenses 1.50 1.50 - 3.00 3.50 1.25 6.50 8.26 

Finance costs 16,961 .87 17,011 .33 15,249.35 33,973.20 30,192.24 30,285.31 64,165.44 56,322.17 

Impairment in value of investments 5,468.08 7,740.57 5,887.74 13,208.65 6,304.06 8,740.71 19,512.70 14,339.99 

Custodian Fees 0.75 - - 0.75 - 0.75 0.75 

Loss on sale of assets/investments - - 53.33 - 53.33 - 53.33 

Other expenses 64.79 101 .86 46.42 166.65 165.08 72.44 331.74 172.96 

Total expenses (II) 23,208.84 25,578.52 21,951.23 48,787.36 37,922.01 40,324.96 86,709.37 72,885.72 

(Ill) Profitl(loss)before exceptional items and tax (I-ll) 10,161 .53 16,199.49 5,835.73 26,361.02 19,050.02 25,509.80 45,411 .04 55,847.61 

(IV) Exceptional items - -- - - - -
(V) Profit I (loss) before tax (I) - (II) 10 161 .53 16,199.49 5,835.73 26 361.02 19,050.02 25,509.80 45,411.04 55,847.61 

(VI) Tax expenses 

(a) Current tax - -- - - - -
(b) Deferred tax (credit)/charge - - - - - - -
(C) Earlier year tax - -- - - -

(VII) Profit /(Loss) for the year I period after tax (V · VI) 10,161 .53 16,199.49 5,835.73 26,361 .02 19,050.02 25,509.80 45,411 .04 55,847.61 

(VIII) Profitl{loss) from discontinued operations - . . . . 

(IX) Tax expenses of discontinued operations . - -
(X) Profit/(loss) from discontinued operations (after tax) (VIII- IX) - . . . - . 

(XI) Profit/( loss) for the period XI= (VII+X) 10,161 .53 16,199.49 5,835.73 26,361.02 19,050.02 25,509.80 45,411.04 55,847.61 

(XII) Other Comprehensive Income 

A (i) Items that will not be reclassified to profit or loss . . . - . 

(ii) Income tax relating to items that will not be reclassified - . . . . . 

B (i) Items that will be reclassified to profit or loss - . . . . . . 

(ii) Income tax relating to items that will be reclassified to . . - . . . 
(XIII) Total Comprehensive Income for the year (XI+XII)(Comprising 10,161 .53 16,199.49 5,835.73 26,361.02 19,050.02 25,509.80 45,411.04 55,847.61 -
(XIV) Earnings per unit ( Issue Price per Unit is Rs. 1 00)# ~~~~MAN 

~ (1) Basic (in Rs) 1.70 2.72 1.03 4.40 3.25 n, 7.58 9.90 

(2) Diluted ( in Rs) 1.70 2.72 1.03 4.40 3.25 1 ~ 4.52 7.58 9.90 

#Earning per unit for the interim period is not annualized. l\\~~
1

1 

~~·"~'~ 



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

Standalone Statement of Changes in Unit holders Equity for the year ended 31st March, 2025 

a. Unit Capital 
(Rs.in Lakhsl 

Particulars No. of Units Amount 
Balance as on 1 April 2023 55,61,24,717.00 5,06,276.12 
Issue of Capital 1.86 41 066.00 20 000.00 
Return of unit Capital - (19,029.18) 
Balance as on 31 March 2024 57 47 65 783.00 5 07 246.94 

Balance as on 1 April 2024 57 47,65 783.00 5,07,246.94 
Issue of Capital 3 60 78,377.00 40,047.00 
Return of unit Capital* (46 144.38) 
Balance as on 31 March 2025 61 08 44 160.00 5 01 149.56 

*During the year the Trust has distributed return of capital Rs. 7.8433 per unit (F.Y.2023-24 Rs.3.3942 per unit distributed return of capital which does not include distribution 
for the last quarter as same paid in subsequent quarter). Distribution in respect of return of capital for the F.Y.2024-25 does not include distribution declared for the period 
1st January 2025 to 31st March 2025. 

b. Other equity (Rs.in Lakhs} 

Particulars 
Reserves and Surplus 

Total 
Retained Earninas 

As at 31st March 2025 
Balance at the beginning of the year (7,503.33) (7,503.33) 
Total comprehensive income/(Loss) for the year 45,411 .04 45,411 .04 
Distributions made to the unit holder during the year • (54 383.68\ (54 383.68) 
Balance as on 31st March 2025 116 475.971 116 475.971 

As at 31st March 2024 
Balance at the beginning of the year (7 ,242.39) (7 ,242.39) 

Total comprehensive income/(loss) for the year 55,847.61 55,847.61 
Distributions made to the unit holder during the year (56 108.55) (56 108.55 
Balance as on 31 March 2024 (7,503.33) (7,503.33) 

• The distribution by the trust to its unitholders are based on the Net Distributable Cash Flows of the Trust under the SEBI lnviT regulations. 
The distribution relates to distributions made during the year towards Interest and Dividend along with the distribution related to the last quarter of F. Y.2023-24 and does not 
include the distribution relating to the period January 01 , 2025 to March 31,2025 which will be paid after March 31 , 2025. 



SHREM INVIT 
SEBI Registration Number IN nnvfT/20-211 0017 

Additional Disclosures as Required by Paragraph 4.6 of chapter 4 to the SEBI Circular No. SEBI/HO/OOHS-Po0-2/P/CIR/2024144 

18. Statement of Contingent liabilities and Commitments 

Particulars As at 31st March 2025 As at 31st March 2024 

Commitments Refer Note 61 of Financial Refer Note 6 & 7 of Financial 
information information 

Contingent Uabilities NIL NIL 

19. Statement of ea rninQ per unit 
Rs.in Lakhs 

Partic ulars Quarter ended 31 st Quarter ended 31st Quarter ended 31st Half Year ended 31 st Half Year ended 30th HaH Year ended 31st Year ended 31st Year ended 31st Year ended 31st 
March, 2025 December, 2024 March, 2024 March, 2025 September, 2024 March, 2024 March, 2025 March, 2024 March, 2023 
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited Audited Audited 

Profit I (loss) aner tax for the period (Amount in Rs Lakhs) 10,161.50 16,199.-49 5,835.73 26,361 .00 19,050.02 25,509 80 45,411 .04 55,847.61 1,016.90 
Weighted Average number of units outstanding for computation of basic and 
diluted earning per unit 5,988.18 5,948.09 5,538.92 5,988.18 5,857.92 5,638.92 5,988.18 5,638.92 4,462.83 
(no in Lakhs) 

Earnlnos per un~ (basic and dilu1ed) (Rs.per unrt)# 1.70 2.72 1.03 4.40 3.25 4.52 7.58 9.90 0.23 
# Earmng per un1t for the lntenm period is not annualized. 



20 Related Parties Transactions 

A. List of related parties of Shrem lnviT 

Reportinv Enterprise 
Shrem lnviT 

Lis t of related parties as on 31st March 2025 

I) List of related parties as per the requirements of lnd AS 24 - "Related Party Disclosures" and as per Regulation 2(1 )(zv) of the SEBI 
lnviT Regulations 
Rela ted part ies where control exists 

Subsidiary Com panies 
1 Shrern Toltways Private Urnited (Subsidiary till 12th March 2024) 
2 Shrem lnfraventure Private Umited (Subsidiary till 12th March 2024) 
3 Shrem Roadways Private Umited (Subsidiary till 12th March 2024) 
4 Suryavanshllnfrastructure Private Limited 
5 OBL Nadlad Modasa Tollways Private Limited (Formerly known as OBL Nadiad Modasa Tollways Limited) 
6 DBL Jaora-Sailana Tollways Private Umited (Formerly known as DBL Jaora-Sailana Tollways Limited) 
7 OBL Bankhtarata-Oogawa Totlways Private Umited (Formerty known as OBL Bankhlafata-Oogawa Tollways Limited) 
6 DBL Mundargl Harapanahalli TOitways Private Limited (Formerly known as DBL Mundargl Harapanahalli Tollways Limited) 
9 DBL Hassan- Periyapatna Toltways Private Limited (Formerly known as OBL Hassan- Periyapatna Tollways Limited) 

10 DBL Hirekerur Ranibennur Totlways Private Limited (Formerly known as DBL Hirekerur Ranibennur Tollways Limited) 
11 DBL Sardarpur Badnawar Tollwavs Private Limited (Formerly known as OBL Sardarpur BadnawarTollways Limited) 
12 DBL Sllwani- Suttanganj Tottways Private Limited (Formerly known as DBL Silwani- Sultanganj Tollways Limited) 
13 DBL Mundi Sanawad Tollways Private Limited (Formerly known as DBL Mundi Sanawad Toltways Limited ) 
14 DBL Sitamau- Suwasara Tollways Private Umhed (Formerly known as DBL Sitamau- Suwasara Tollways Umited) 
15 DBL Uchera-Nagod Tollways Private Limited (Formerly known as DBL Uchera-Nagod Tol1ways Umfted) 
16 DBL Ashoknagar-VK!isha Tollways Private Umited(Formerly known as DBL Ashoknagar-Vtdisha Tottwavs Limited) 
17 DBL Betui-Sarni Tollways Private Limited (Formerly known as DBL Betui-Sarni Toltways Umited) 
18 DBL Tikamgarh- Nowgaon Tollways Private Limited (Formerly known as DBL Tikamgarh- Nowgaon Tollways Limited) 
19 DBL Hata Dargawon Tollways Private Limited (Formerly known as DBL Hata Dargawon Tollways Limited) 
20 DBL Patan rehli Tollways Private Limited (Formerly known as DBL Patanrehti Tollwavs Limited) 
21 Jatpedevl Tollways Private Limited (Formerty known as Jalpadevi Toltways Limited) 

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

23 DBL Gorhar Khairatunda Highways Limited 
(Formerly known as DBL Gorhar Khalratunda Hfs:Jhways Private Limited) 

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

(Formerly known as DBL Bellary Byrapura Highways Private Limited) 
26 DBL Luknow Sultanpur Highways Private Limited (Formerly known as DBL Luknow Sultanpur Highways Limited) 
27 DBL Kat math Zarap Highways Private Um1ted (Formerly known as DBL Kalmath Zarap Highways Limited) 
28 DBL Yavatmal Wardha Highways Private Limited 
29 DBL Mahagaon Yavatmal Highways Private Limited 
30 DBL Wardha Butibori Highways Private Limited 
31 DBL Tuljapur Ausa Highways Private Limited (Fo1merty known as DBL Tuljapur Ausa Highways Limited) 
32 DBL Byrapura Challakere Highways Private Umfted 
33 DBL Chandikhote Bhadrak Highways Limited {Subsidiary From 01st August 2023) 
34 DBL Rewa Sldhi Highways Private Limited (Subsidiary From 01st August 2023) 
35 DBL Bangalore Nktagatta Highways Private Limited (Subsidiary From 31st october 2023) 
36 DBL Nldagatta Mysore Highways Private Limited (Subsidiary From 12th January 2024) 
37 Pathrapali Kathghora Highways Private Limited (Subsidiary from 3rd July 2024) 
38 APCO Arasavalli Expressway Private Umited {Subsidiary lrom 25th September 2024) 
39 APCO Navkalyan Expressway Private Limited {Subsidiary from 25th September 2024) 
40 Freedompoint Expressway Private Lirnitad (Subsidiary from 25th Septernber 2024) 

Associate Companies 

II) 

1 DBL Chandlkhole Bhadrak Hiahwavs Limited (Associate till 31st Jutv 2023) 
2 OBL Banoalore Nidaaatta HiQhwavs Private Umited (Associate till 3oth Oct 2023) 
3 OBL Rewa Sldhi Hiahwavs Privata Limited (Associate till 31st Julv 2023) 
4 DBL Nidaoatta Mvsore Hiahwavs Private Limited (Associate tilt 11th Januarv 2024) 
5 PathrapaU Kathghora Highways Privata Limited (Associate from 31st October 2023 to 2nd July 2024) 

A) Part ies to the tn viT 
Shrem Infra Invest PriVate Umited (Formerly known as Shrem Infra Structure Private Limited) (Sponsor) 
Shrem Infra Investment Manager Private Limited (Formerly known as Shrem Financial Private Limited) (Investment Manager) 
Axis Trustee Services Limited (Trustee) 
Shrem Road Projects Private Limited (Project Manager) 



Bl Director of the part ies to the trust specified in category II (A) above 

(i) Shrem Infra Invest Private Limited (Sponsor} 
Nitan Chhatwal 
Smita Nitan Ctlhatwal 
Krishani Nitan Chhatwa l (till 15th March 2024) 
Shyam Sunder Malani (till 15th March 2024) 
Manish Prahlad Rei Hinger (Independent Director) (from 15th March 2024) 
Prashant Kumar Jain (Independent Director) (from 15th March 2024) 

(iii Shrem lnfr:. Investment manager Private Limited (Investment Manager) 
Nitan Chhatwal 
Smita Nitan Chhatwal 
Nikhil Pareek 
Pradeep Singh (Independent Director) 
Suneet Shrinlwas Maheshwari (Independent Director) 
Anurag Kumar Sachan (Independent Director) 
Neete Mukerji (Independent Director) (From 8th May 2024) 

(i ii)Shrem Road Projec ts Private Limited (Project Manager) 
Prvush Sheetalchand Jain 
Vineet tapana 

(iv) Axis Trustee Services Limited (Trustee) 
Ra1esh Kumar Dahlya (ti ll 16th January 2024) 
Ganesh Sankaran (till 16th January 2024) 
Prashant Ramrao Joshi (from 16th January 2024) 
Sumit Ball (from 16th January 2024) 
Oeepa Rath (MD & CEO) 
Arun Mehta (From 3rd May 2024) 
Pramod Kumar Nagpal (From 3rd may 2024) 

(v) Kev Managerial Personal of Shrem Infra Investment manager Private limited 
Shyam Sunder Malan1 (CFO) 
llaa Jayesh Udeshl (CS and Compliance officer of Shrem tnvfn 

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

(i) Shrem Infra Invest Private limited (Sponsor) 
Chhatwa l Group Trust 
Shrem lmpax Private Limited 

(iii Shrem Infra Investment manager Private limited (Investment Manager) 
Chhatwal Group Trust 
Nitan Chhatwal 
Hitesh Chhatwal 

(iii ISh rem Road Projects Private limited (Project Manager) 
Chhatwal Group Trust 
Nitan Chhatwal 
Hitesh Chhatwal 

llv. Axis Trustee Services Limited (Trustee) 
Axis Bank Umited 

0) Entity having significant Influence 
Shrem Investment Private Umited 
R S Infra Advisors and Consultant LLP 

El Directors and KMP having significant Influence over entity 
Shrem Enterprises Private Umited { formerty known as Shrem Offshore Wind Private Umited) 



(b) Transactions with the related part ies: 

SrNo Transactions 

Income 

Interest Income on Loan and advance 

Name of Related Parties 

Subsidiarv 

OBL Ashoknagar Vldisha T ollways Private Limited 
OBL Uehara . Nagod Tollways Private Limited 
OBL Sitamau-Suwasara Toltways Private Limited 
Jalpa Oevi Toltways Private Limited 
DBL Betul Sarni Tollways Private Limited 
DBL Hata Dargaon ToUways Private Limited 
DBL Silwani.Sultanganj Tollways Private Limit&d 
DBL Mundi Sanawad Tollways Private Umitod 
DBL Sardarpur Badnawar Tollways Private Limited 
DBL Nadiad Modasa Tollways Private Limited 
DBL Patan Rehli Tollways Private Limited 
DBL Tikamgarh Nowgaon Tollways Private Limited 
DBL Bankhlafata-Oogawa Tollways Private Limited 
DBL Jaora-Sailana T ollways Private Limited 
DBL Mundargi Harapanahalli Tollways Private Limited 
DBL Hassan Periyapatna T ollways Private Limited 
DBL Hirekerur Ranibennur Toltways Private Limited 
DBL Anandapuram Anakapalli Highways Limited 
DBL Sangli Borgaon Highways Limited 
DBL Bellary Bvrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL MahaQaon Yavatmal Highways Private Limited 
DBL Lucknow Suhanpur Highways Private Limited 
DBL Kalmath Zarap Highways Private Limited 
DBL Yavatmal Wardha Highways Private Limited 
DBL Tuljapur Ausa Highways Private Limited 
DBL Wardha Butibori Highways Private Limited 
DBL Chandikhole Bhadrak HiQhwavs Limited 
DBL Rewa Sidhi Hiahways Private Limited 
DBL Byrapura Challak.ere Highways Private Limited 
DBL Banaalore Nldaaatta Hlohwavs Private Limited 
DBL Nidagatta Mysore Highways Private Umited 
Pathrapali Kathghora Highways Private Limited 
APCO Arasavalli Expressway Private Umited 
APCO Navkalyan Expressway Private Limited 
Freedompoint Expressway Private Limited 

Associate 
Pathrapati Kathahora Hiahwavs Private Limited 
DBL Banoalore Nidapatta Hitlhwavs Private Limited 
DBL Nidagatta Mysore Highways Private Limited 
DBL Chandikhole Bhadrak HiQhwavs Umited 
DBL Rewa Sid hi Highways Private Limited 

Quarter ended 31st 
December, 2024 

0.11 0.38 0.27 
0 .01 0.23 
O.Q7 0.68 

76.82 39.96 23.76 
0.14 8.72 

0.14 1.41 
0.00 0.12 

47.77 30.44 26.34 
0.93 

0.10 027 15.97 
0.01 0.16 1.27 
0.39 0.92 3.23 

0 31 
21 .61 18.63 30.79 
25.08 21 .0. 31 .07 
9328 88.82 81 .85 

1.92 0.-46 
0.32 0.44 3.64 

0.0. 0.37 
0,17 1.30 
2.64 0.54 

1.30 43.54 36.45 
2.61 3.81 12.19 
0.68 0.51 37.73 
1.05 1.56 

49.46 45.02 128.31 
21 .97 46.52 223.90 

1.63 0.94 
4.09 0.20 0.11 
1.20 3.60 0.49 

92.22 156.22 91 .29 
6.34 

10.26 173.73 
23.03 137.26 
11 .31 85.41 

48-4.89 915.00 760.99 

16.80 

16.80 

Six Months ended 31st Six months ended 30th 
March, 2025 September, 2024 

0.49 0.71 0.49 0.74 
0.24 0.24 
0.75 0.75 

34.67 49.43 
116.78 89.69 116.78 298.91 

0.14 11 .92 16.81 12.06 37.26 
1.55 0.02 1.57 0.25 
0.12 5.21 0.12 26.32 

78.20 34.39 81 .39 112.59 234.19 
0.93 0.69 1.81 1.11 
0.37 0.52 30.10 0.90 69.72 
0.17 0.23 1.95 0.40 1.99 
1.31 0.24 7.76 1.55 19.98 
0.31 0 31 2.54 

40.24 1.90 52 .38 42.13 58.69 
46.12 0.28 54.69 46.40 76.57 

182.10 128.47 153.20 310.57 252.63 
1.92 2.05 35 70 3.97 172.36 
0.76 2.90 28.85 3.60 150.15 
0.0. 0.05 1.00 0.09 2.82 
0.17 0.13 2.54 0.30 2.66 
2.64 6.09 3.92 8.73 8.01 

44.84 53.74 55.10 98 58 74.46 
6.42 1.69 21 .16 8.11 21 .21 
1.19 10.52 78.10 11 .71 82.48 
2.61 1.19 1.77 3.80 5.65 

94.47 150.05 171 .94 244.53 197.12 
88.48 312.81 451 .99 381 .30 815.25 

1.63 2.39 4.85 4.02 6.82 
4.29 1.17 4 .29 1.77 
4.80 4.65 34.55 9.44 34.55 

248.44 185.72 91 .29 434.16 91 .29 
6 .34 14.13 20.47 

183.99 247.37 431 .36 
160.29 421 .99 582.28 
96.72 247.14 343.86 

1 399.86 1 843.27 1 512.26 3 243.13 2 596.71 

17.50 17.50 36.83 
4.02 24.73 

143.40 243.22 
382.46 

0.14 
17.50 147.42 17.50 687.38 

~ 



Name of Related Parties 
Quarter ended 31st Six Months ended 31st Six months ended 30th 

SrNo Transactions December, 2024 March, 2025 September, 2024 

Interest Income on NCOs Subsidiary 
OBL Ashoknagar Vldisha Tollways Private Limited 19.00 25.19 41.67 44.19 66.28 9021 110.47 225.31 
Jalpa Devi Tollways Private Limited 1,219.51 1,280.14 1,336.63 2 ,499.65 2,608.03 2,689.85 5,107.68 5.454.04 
OBL Betul Sami To/tways Private Limited 187.67 200.66 244.52 388.34 439.47 504 .20 827.81 1,227.31 
OBL Hata Oargaon Tollways Private Limited 85.50 91 .57 108.37 177.07 191 .01 218.97 368.08 507.82 
OBL Sitwani-Suttanganj To/lways Private Limited 41 .52 42.16 42.10 83.68 8522 84.65 168.90 169.53 
DBL Sitamau-Suwasara Tollways Private Limited 16.93 17.67 17.54 34.60 35.28 35.27 69.88 80.21 
DBL Mundi Sanawad Tollways Private Limited 5.32 13.68 50.75 19.20 57.65 107.61 76.85 270.71 
DBL Uchera - Nagod Toltways Private Limited 27.87 28.49 28.04 56.36 56.37 60.69 112.73 131.17 
DBL Sardarpur Badnawar Tollways Private Limited 4.52 10.84 20.11 15.35 31 .20 46.70 46.55 137.47 
DBL Patan Rehll Tollways Private Limited 254.74 266.58 337.17 521 .32 614.47 679.04 1.135.80 1,413.35 
DBL Tikarngarh Nowgaon Tollways Private Limited 19.59 22.07 40.30 41.66 57 .08 96.92 98.74 271 .79 
DBL Nadlad Mod a sa T ollways Private Limited 19.10 19.62 35.13 38.72 62.12 71 .02 100.84 159.03 
OBL Bankhlafata-Doaawa Tollwavs Private Limited 28.11 26.56 45.45 56.67 71 .16 91 .54 127.85 227.64 
DBL Jaora-Sailana Tollways Private Limited 45.38 52.03 69.70 97.40 111 .82 139.20 209.23 260.48 
DBL Mundargi Harapanaha/11 Tollways Private Limited 41 .29 42.10 42.33 83.39 63.66 84.20 167.05 167.84 
OBL Hassan Periyapatna Toltways Private Umited 74.87 61 .05 115.10 155.91 193.08 229.24 346.99 457.23 
OBL Hirekerur Ranibennur Tollways Private Limited 29.02 3124 53.38 60.26 72.72 106.18 132 98 211 .66 
DBL Anandapuram Anakapal1i Highways Limited 2,068.59 2,213.10 2,395.16 4,281 .70 4,620.44 4,665.92 8,902.13 9,851 .19 
DBL SanQU Borgaon Highways Limited 1,234.60 1,289.87 1,451 .69 2,524.47 2,785.35 2,926 14 5.309.82 5,936.33 
OBL Bellary Byrapura Highways Limited 958.16 1,049 87 1,148.17 2,008.03 2,192.56 2,356.85 4,20061 4,881 .00 
DBL Gorhar Khalratunda HtQhways Limited 645.23 673.69 1.016.62 1,716.92 1,866.75 2,080.30 3,605 67 4,269.27 
DBL Lucknow Sultanpur Highways Private Umited 1,344.33 1,427.59 1,610.29 2,771 .92 2,987.82 3,272.15 5.759.74 6,660.21 
DBL Kalmath Zarap Highways Private Limited 409.31 420.11 504.51 629.43 660.45 996.27 1,689,68 2.217.74 
DBL Yavatmal Wardha Highways Private Limited 356.50 426.73 44 1.95 76722 685.98 888.65 1.67320 1,787.37 
DBL Tuljapur Ausa Highways Private Umited 241 .37 255.21 330.03 496,58 576.20 682.06 1,072.76 1,395.13 
DBL Wardha Butibori Highways Private Limited 293.67 328.02 342.80 621.89 667.55 695.30 1,309 44 1,385.12 
DBL Bvrapura Challakere Highways Private Limited 305.97 366.31 474.66 672.26 623.63 1,039.61 1,495.91 2,054.66 
OBL Mahagaon Yavatmal Highways Private Umited 465.31 497.30 576.00 962.61 1,082.71 1,166.95 2,045.32 2,382.57 
DBL Chandikhole Bhadrak Highways Umited 1,749.74 1,833.25 1,853.35 3,582.99 3,623.32 3,766.74 7,206.31 5,034.92 
OBL Rewa Sid hi Highways Private Umited 1,168.31 1,255.79 1,330.06 2,444.10 2,587.17 2,707 .76 5,031.28 3,631.94 
DBL Bang a lore Nidagatta Highways Private Umited 2 ,840.22 2,944.95 2,995.19 5,565.17 5,915.59 5,127.93 11 ,500.78 5,127.93 
DBL Nidagatta Mysore Highways Private Umited 3,316.13 3,369.05 3,607.37 6,705.16 7,101.48 3,607.37 13,606.65 3.807.37 
Pathrapali Kathghora HiQhways Private Limited 842.26 939.60 1,781 .66 919.33 2,701.19 
APCO Arasavalli Expressway Private Limited 1,483.34 1,439.01 2,922.35 2,922.35 
APCO Navkalyan Ekpresswav Private Limited 1,573.10 1,556.67 3,129.77 3,129.77 
Freedom point Ekpresswav Private Limited 1,086.59 1,049.60 2,138.20 2,138.20 

24 526.37 25 611 .57 22 706.14 50,338.45 44 372.99 41 537.67 94711.44 71 ,815.51 

~ 
Pathrapafl Kathghora Highways Private Limited 936.50 969.25 1,610.77 969.25 1.610.77 
DBL Bangalore Nldagatta Highways Private Limited 1,076.38 7.469.68 
DBL Nidagatta Mysore Highways Private Limited 3,457.06 5.717.26 
DBL Chandikhole Bhadrak Hiclhwavs Limited 2.530.97 
OBL Rewa Sidhi Highways Private Umited 1 692.76 

938.50 969.25 6144.18 969.25 19221 .46 

"~ 

/ 



SrNo Transactions Name of Related Parties 
Quarter ended 31st Quarter ended 31st Six Months ended 31st Six months ended 30th 

March, 2025 December, 2024 March, 2025 September, 2024 

DMdend received Subsidiary 
Suryavanshi Infrastructure Private Limited 138.00 112.00 131 .00 250.00 244.94 216.00 494.94 455.24 
DBL Nadfad Modasa Toltways Private Limited 175.00 130.00 295.00 130.00 295.00 
DBL Hassan Periyapatna Toltways Private Limited 625.00 625.00 625.00 
DBL Uchera - Nagod Tollways Private Limited 600.00 600.00 451 .00 1.051 .00 400.00 
DBL Sitamau-Suwasara Tollways Private Limited 60.00 60.00 100.00 160.00 130.00 
DBL Silwani-Suttangani Toltways Private UmitEtd 280.00 280.00 125.00 
DBL Mundargi Harapanahalli Tollwavs Private Umited 350.00 350.00 350.00 
DBL Hirekerur Ranibennur Toftways Private Limited 
DBL Tikamgarh Nowgaon Toltways Private Umited 489.00 489.00 489.00 
DBL Bankhlafata-Oogawa Tollways Private Umited 30.00 30.00 
DBL Mundargi Harapanaha!U Toltways Private Limited 2,000.00 2,000.00 1,350.00 1,570.00 3,350.00 4.320.00 
DBL Kalmath Zarap Highways Private Limited 630.00 1.700.00 2,330.00 2,330.00 
DBL Yavatmal Wardha Highways Private Umited 1,900.00 1,500.00 1,900.00 4,400.00 
DBL Wardha Butibori Highways Private Umited 1,080.00 1,080.00 6,000.00 1,080.00 10.030.00 
DBL Mahagaon Yavatmal Highways Private Limited 1,998.00 1,998.00 700.00 2,220.32 2,698.00 6,240.93 
DBL Jaora-Sailana Tollways Privata Limited 150.00 
Freedompoint Expressway Private Limited 3,170.79 3,170.79 3,170.79 
DBL Byrapura Challakere Highways Private Llmited 800.00 800.00 800.00 
DBL Mundi Sanawad Tollways Private Limited 585.00 585.00 60.00 645.00 

3188.00 11 .149.79 306.00 14 337.79 5 245.94 11 801.31 19,583.73 26546.17 

Other Support Services Subsidiary 
DBL Tuljapur Ausa Highways Private Limited 17.60 19.50 35.52 37.11 40.12 50.43 77.23 80.23 
DBL Wardha Butibori Highways Private Umited 24 .65 24 .19 47.80 48.84 49.80 64.93 98.44 99.20 
DBL Yavatmal Wardha Highways Private Limited 10.81 23.94 49.41 34.74 49.00 65.61 83.74 97.99 
DBL Mahagaon Yavatmal Highways Private Limited 12.76 27.13 51 .56 39.89 53.53 70.06 93.42 107.05 
DBL Kalmath Zarap Highways Private Limited 18.20 21 .74 47.29 39.94 43.48 60.52 83.43 86.96 
DBL Lucknow Sultanpur Highways Private Limited 44.37 45.40 103.94 89.77 91 .62 130.37 181 .40 183.25 
DBL AshoknagarVIdisha Tollways Private Limited 3.21 3.22 9.38 6.43 6.30 10.45 12.72 12.59 
DBL Patan Rehli Tollways Private Limited 11 .68 10.81 25.56 22.49 20.06 30.41 42.55 40.12 
DBL Sardarpur Badnawar Tollways Private Limited 3.52 3.37 10.28 6.90 6.24 11.01 13.14 12.49 
DBL Sitwani~SultanQanj Tollways Private Limited 6.51 6.14 18.02 12.65 11 .83 19.90 24 .49 23.67 
DBL Sitamau-Suwasara Tollways Private Limited 2.01 256 7.68 4.57 5.70 8.92 10.27 11.40 
Suryavanshi Infrastructure Private Limited 2.00 2.36 4.28 4.36 4.01 5.52 8.36 8.01 
DBL Tikamgarh Nowgaon Tollways Private Limited 6.43 6.09 17.06 12.52 12.25 19.54 24 .77 24.49 
DBL Uchera - Nagod Toltways Private Limited 7.03 6.22 16.45 13.25 11 .64 18.72 24.89 23.28 
OBL Mundi Sanawad Toltwavs Private Limited 9.04 7.41 18.37 16.45 12.32 20.46 28.77 24.64 
DBL Mundargi Harapanahalli Tollwavs Private Limited 8.87 8.87 20.49 17.73 17.73 25.48 35.46 35.46 
DBL Jaora-Sailana Tollways Private Limited 6.03 6.03 17.31 12.06 12.06 19.58 24.12 24.12 
Jalpa Devi Tollways Private Limited 44.28 43.19 93.01 87.49 83.44 117.63 170.91 166.88 
DBL Hata Dargaon Tollways Private Limited 4.38 4.27 11.08 8.65 8.47 13.04 17.12 16.95 
DBL Bankhlafata-Oogawa Tollways Private Limited 4.95 4.95 14.67 9.90 9.90 16.38 19.80 19.80 
DBL Betul Sarni Tollways Private Limited 10.33 10.48 28.72 20.81 21 .17 33.26 41 .98 42.34 
OBL Nadiad Modasa Tollways Private limited 8.73 8.73 27.51 17.46 17.46 29.98 34.92 34.92 
DBL Hassan Periyapatna Tollways Private Limited 13.14 13.14 29.84 26.28 26.28 37.41 52.56 52.56 
DBL Hirekerur Ranibennur Totlways Private Limited 9.81 9.81 22.20 19.62 19.62 27.88 39.24 39.24 
DBL Anandapuram Anakapalll Highways Urnitad 38.78 35.84 66.83 74.63 89.04 84.13 163.67 118.72 
DBL Sang If Borgaon Highways LimfitEtd 26.14 25.36 39.80 51.51 54.26 50.65 105.77 72.35 
DBL Beffary Byrapura Highways Limited 22.87 22.52 36.65 45.39 43.88 43.93 89.27 58.50 
DBL Gorhar Khairatunda Highways Limited 18.88 18.77 33.05 37.65 37.43 38.66 75.08 49.91 
DBL Byrapura Challakere Highways Private Limited 17.28 17.64 6.97 34.92 35.03 20.22 69.95 46.71 
DBL Chandikhole Bhadrak Highways Limited 36.23 43.51 (175.12) 79.74 69.04 (86.06) 148.79 64.07 
DBL Rewa Sk:fhi Highways Privata Limited 24.68 24 .30 (16.80) 48.97 49.47 10.79 98.44 78.40 
DBL Bangalore Nidagatta Highways Private Limited 47 .04 49.64 (32.40) 96.68 96.42 21.25 193.10 101 .73 
DBL Nidagatta Mysore Highways Private Limited 68.04 47.35 8.05 115.40 73.52 57.42 188.92 57.42 
Pathrapali Kathghora Highways Private Limited 17.34 18.42 35.76 18.77 54.53 
APCO Arasavalli Expressway Private Limited 32.57 385.31 417.88 417.88 
APCO Navkalyan Expressway Private Limited 36.02 531 .42 567.44 567.44 
Freedompoint Expressway Private Limited 20.44 232.25 252.68 252.68 

696,65 1,771 .88 694.46 2 468.56 1 200.69 1148.50 3,669.25 1 915.47 

Associate 
Pathrapall Kathghora Highways Private Limited 12.51 18.77 12.51 18.77 12.51 
DBL Bangalore Nidagatta Highways Private Limited 26.83 
DBL Nidagatta Mysore Highways Private Umrt&d 308.43 
DBL Chandikhole Bhadrak Hlahwavs Limited 50.04 
DBL Rewa Sid hi Highways Privata Limited 22.54 

12.51 420.35 

l\\A~:_ 



SrNo Transactions Name of Related Parties 
Quarter ended 31st Six Months ended 31st Six months ended 30th 

December, 2024 March, 2025 September, 2024 

Expenses Investment Manaaer 
Investment Manager fees Shrem Infra Investment Manager Private Limited 696.66 711 .88 706.99 1,408.55 1,219.46 1,161.02 2 628.01 1,970.35 

696.66 71 1.88 706.99 1 408.55 1,219.46 1 161.02 2,628.01 1 970.35 

Issue of Unit Capital Directors and KMP havina.i.Lanificant Influence oyer entitY. 
Shrem Enterprises Private limited (formerly known as Shrem 
Offshore Wind Private Limited) 

Shrem Investments Private limited 20,000.00 20,000.00 

Sponsor 

Shrem Infra Invest Private Limited 19 783.00 19 783.00 
19 783.00 20 000.00 19 783.00 20 000.00 

Subsidiary 
l oan Given to related parties 

DBL Betul Sami Tollways Private Limited 90.00 4,395.00 0.12 4,485.00 320.12 4,485.00 1,031 .12 
DBL Ashoknagar Vldisha Tollways Private limited 20.00 20.00 20.00 20.00 45.00 
DBL Bankhlafata-Oogawa Tollways Private Limited 35.00 65.00 35.00 90.00 285.00 125.00 570.00 
DBL Hassan Periyapatna T ollways Private Limited 135.00 2,159.00 65.00 2,294.00 35.00 580.00 2,329.00 927.00 
DBL Hata Dargaon T ollways Private Limited 30.00 30.00 70.00 165.00 100.00 334 .00 
DBL Hirekerur Ranibennur Tollways Private Limited 100.00 2,285.00 60.00 2,385.00 60.00 885.00 2.445.00 1,149.00 
DBL Jaora-Sailana Tollways Private Limited 52.00 52.00 52.00 
DBL Mundargi Harapanahalli Tollways Private Limited 110.00 1,816.00 55.00 1,926.00 70.00 770.00 1,996.00 880.00 
OBL Mundi Sanawad Tollways Private Limited 39.00 39.00 39.00 150.00 
DBL Nadiad Modasa Tollways Private Limited 90.00 90.00 120.00 (120.00) 210.00 
DBL Patan Rehli Tollways Private limited 45.00 39.01 84 .01 110.00 320.00 194.01 775.00 
DBL Sardarpur Badnawar Tollways Private Limited 50.00 1,510.00 1,560.00 45.00 40.00 1.605.00 260.00 
DBL Silwanf-Suttangani Toltwavs Private Limited 58.00 58.00 30.00 88.00 
DBL Tikamgarh NoWQaon Totlways Private Limited 33.00 45.00 33.00 185.00 33.00 215.00 
DBL Sitamau.suwasara Tollways Private Urnitod 28.00 28.00 28.00 
Suryavanshllnfrastruct.ure Private Limited 14.00 14.00 14.00 
Jalpa Oevi Tollways Private Limited 2,200.00 4,450.00 
Shrem Roadways Private Limited 
DBL Anandapuram Anakapai!J Highways Limited 740.00 95.00 740.00 35.00 95.00 775.00 800.00 
DBL Sangli Borgaon Highways Umiited 15.00 145.00 15.00 65.00 145.00 80.00 1,900.00 
DBL Beltary Byrapura Hiahways Limited 5.00 15.00 5.00 5.00 565.00 10.00 630.00 
DBL Gorhar Khalratunda Highways Limited 20.00 25.00 245.00 25.00 265.00 
DBL Kalmath Zarap Highways Private Limited 85.00 210.00 110.00 295.00 550.00 450.00 845.00 455.00 
DBL Lucknow Sultanpur Highways Private Limited 80.00 1,070.00 300.00 1,150.00 2,606.00 1,360.00 3.756.00 1,700.00 
DBL Tuljapur Ausa Highways Private Limited 25.00 815.00 840.00 2,810.00 25.00 3,650.00 150.00 
DBL Wardha Butibori His:Jhways Private Limited 110.00 505.00 185.00 615.00 166.00 3,450.00 781 .00 3,877.00 
OBL Yavatrnal Wardha Highways Private Limited 60.00 155.00 60.00 3,525.00 1,670.00 3,585.00 2,500.00 
OBL Mahagaon Yavatmat Highways Private Limited 1,030.00 55.00 1,030.00 2,625.00 80.00 3,655.00 180.00 
DBL Chandikhole Bhadrak Highways Limited 146.00 125.00 146.00 990.00 1,145.00 1,136.00 1,535.00 
DBL Rewa Sidhl Highways Private limited 500.00 70.00 500.00 710.00 130.00 1,210.00 300.00 
DBL Uehara . Nagod Toltways Private Limited 15.00 28.00 43.00 43.00 
DBL Byrapura Challakere Highways Private Limited 315.00 45.00 20.00 360.00 40.00 360.00 130.00 
DBL Bangatore Nidagatta Highways Private Limited 255.00 355.00 140.00 610.00 1,275.00 2,110.00 1,885.00 2,110.00 
DBL Nidagatta Mysore Highways Private Limited 100.00 130.00 100.00 3,225.00 130.00 3,325.00 130.00 
Pathrapall Kaths:Jhora Highways Private Limited 40.00 40.00 50.00 90.00 
APCO Arasavalli Expressway Private Limited 1,750.00 610.00 2,360.00 57,880.59 60.240.59 
APCO Navkatyan Expressway Private limited 370.00 585.00 955.00 65,005.32 65,960.32 
Freedompoint Expressway Private Limited 510.00 255.00 765.00 37,988.32 38,753.32 

4 045,00 19 717.01 1 855.12 23 762.01 1 80 166.23 17,290.12 2,03 928.24 27,248.12 

Associate 
Pathrapali Kathghora Highways Private Limited 10.00 35.00 10,447.10 35.00 10,447.10 
DBL Bangalore Nldagatta Highways Private limited 800.00 
DBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sid hi Highways Private Limited 
DBL Nidagatta Mysore Highways Private Limited 2.572.00 31 262.78 

10.00 35.00 13 01 9.10 35.00 42 509.88 



SrNo Transactions 

Repayment Loan from Related parties 

Investment Made In Equity 

Name of Related Part ies 

DBL Ashoknagar Vtdisha Tollways Private Limited 
DBL Betul Sarni Tollways Private Limited 
DBL Bankhlafata-Dogawa Tollways Private Urnited 
OBL Hassan Periyapatna Tollways Private Limited 
DBL Jaora-Sailana Tollways Private Limited 
DBL Hata Dargaon Tollways Private Limited 
DBL Hirekerur Ranibennur Tollways Private Limited 
DBL Sitamau-Suwasara Tollways Private Limited 
DBL Mundargl Harapanahalli Tollways Private Limited 
DBL Mundi Sanawad Tollways Private Limited 
DBL Paten RehH Tollways Private Limited 
DBL Nadiad Modasa Tollways Private Limited 
DBL Sardarpur Badnawar Tollways Private Limil&d 
DBL Sllwani-Sultanganj Tollways Private Limited 
DBL Tikarnnarh Nowgaon Tollways Private limited 
OBL Uehara - Nagod Toltways Private Limited 
Jalpa Oevl Tollways Private Limited 
Suryavanshi lnfrastn1cture Private Limited 
OBL Anandapuram Anakapallf Highways Limited 
DBL Sang II Borgaon Highways Llmiited 
DBL BeHary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL Kalmath Zarap Highways Private Limited 
DBL Lucknow Sultan pur Hi~hways Private Limited 
DBL Mahagaon Yavatmal Highways Private Limited 
DBL Tuljapur Ausa Highways Private Limited 
DBL Wardha Butibori Highways Private Limited 
OBL Yavatmal Wardha Hi(Jhways Private Limited 
OBL Rewa Sidhi Highways Private Limited 
DBL Chandikhole Bhadrak Highways Limited 
OBL Byrapura Challakere Highways Private Limited 
DBL Bangalore Nldagatta Highways Private Limited 
DBL Nidagatta Mysore Highways Private Limited 
Pathrapali Kathghora Highways Private Limited 
APCO Arasavalli Expressway Private Limited 
APCO Navkalyan Expressway Private Limited 
Freedompoint Expressway Private Limited 

Associate 
Pathrapali Kathghora Highways Private Limited 
DBL Bangalore Nidagatta Highways Private Limited 
DBL Nidagatta Mysore Highways Private Limited 
OBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sid hi Highways Prfvate Limited 

Subsidlary 
DBL Chandikhole Blladrak Highways Limited 
DBL Rewa SkJhi Highways Private Limited 
DBL Bang a lore Nidagatta Highways Private Limited 
OBL Nidagatta Mysore Highways Private Limited 
Pathrapa1i Kathghora Highways Private Limited 
APCO Arasavalli Expressway Private Limited 
APCO Navkalyan Expressway Private Limited 
Freedompoint Expressway Private Limited 

Quarter ended 31 st Quarter ended 31st 
March, 2025 December, 2024 

20.00 27.00 
414.25 676.00 2,048.92 

35.00 90.00 285.00 
834.00 1,495.00 907.00 

52.00 
30.00 50.18 

1,035.93 1,460.00 
28.00 

728.89 1,267.11 
39.00 

114.01 499.07 
90.00 

188.34 91 .97 1,649.31 
58.00 

5.00 28.00 155.95 
13.00 28.00 

14 .00 
765.00 

15.00 40.00 
5.00 35.00 

20.00 120.00 
170.00 675.00 

3,626.00 1,113.00 
1,030.00 6.50 

785.00 
500.00 

60.00 2,324.84 
535.00 10.50 

1,486.00 1,490.29 
130.00 45.00 20.00 

5.00 430.00 5.00 
4,159.26 650.00 

474.00 
2,137.33 57,878.62 

205.00 65,005.32 
412.00 37,986.32 

12140.00 1 75 925.35 10 747.56 

Six Months ended 31st Six months ended 30th 
March, 2025 September, 2024 

20.00 45.00 20.00 45.00 
1,090.25 3,798.92 1,090.25 4,298.92 

125.00 285.00 125.00 730.77 
2,329.00 927.00 2,329.00 927.00 

52.00 52.00 138.00 
30.00 370.00 62.18 400.00 268.18 

2,495.93 520.00 3,015.93 
28.00 28.00 

1,996.00 880.00 2,876.00 
39.00 318.00 39.00 448.00 

114.01 35.00 520.07 149.01 1,790.70 
90.00 120.00 210.00 120.00 

280.32 60.00 1,649.31 340.32 1.649.31 
58.00 30.00 88.00 72.92 
33.00 29.05 185.95 62.05 185.95 
41 .00 41 .00 

2,200.00 4,450.00 
14.00 14.00 

765.00 105.00 1,695.00 870.00 4,320.00 
55.00 170.00 1,805.00 225.00 2,705.00 

5.00 5.00 565.00 10.00 630.00 
20.00 5.00 250.00 25.00 265.00 

845.00 450.00 1,295.00 5.00 
3,626.00 267.00 1,353.00 3,893.00 2,278.00 
1,030.00 2.673.50 131.50 3,703.50 236.50 

785.00 2,810.00 80.00 3,595.00 280.00 
500.00 2,722.00 3.222.00 
60.00 3,670.00 2 ,324.84 3,730.00 2.355.00 

535.00 749.50 225.50 1,284.50 225.50 
1,486.00 5,744.71 1,490.29 7.230.71 3,990.29 

175.00 130.00 175.00 130.00 
435.00 1,339.12 2,330.88 1,774.12 2,330.88 

4,809.26 1,200.00 6.009.26 
474.00 161 .10 635.10 

60,015.95 60,015.95 
65,210.32 65.210.32 
38,398.32 38,398.32 

1 88 065.36 24115.98 22 372.44 21 2 181 .34 34 875.91 

9,937.00 9.937.00 
440.66 

10,063.00 28.708.52 

0.33 

20 000,00 39 086.51 

4,197.00 
6,656.80 

6 ,735.03 6,735.03 
6 ,156.26 6,156.26 

3,752.00 3.752.00 
·2,983.00 5,660.38 8,643.38 

14,117.23 14,1t7.23 
8,260.46 8.260.46 

2 983.00 31,790.07 12 891.29 34,773.07 23 745.10 

"-\~--~ ~ 



SrNo Transactions Name of Related Parttes 
Quarter ended 31st Six Months ended 31st Six months ended 30th 

December, 2024 March, 2025 September, 2024 

Associate 
Pathrapali Knthghora Highways Private Limited 4 ,~000 4 .~0.00 
DBL Nidagatta Mysore Highways Private Umited 6156.26 9 556.47 

6.156.26 4 040.00 13 596.47 

Investment Made In NCO's 
Subsjdiarv 
OBL ByrRpura Challakere H~hways Private Limited 20,130 00 
DBL Nidagatta Mysore Highways Private Umited 
Pathrapali KathQhore Highways Private Limited 
APCO Amsava11i Expressway Private Limited 47,626.00 47,626.00 47.626.00 
APCO Navkalyan EKpressway Private Limited 54,119.00 5.t ,119.00 54,119.00 
Freedom point EKpresswav Private Limited 33,921 .00 33,921 .00 33,921.00 

1,35 666.00 1 35 666.00 1,35 666.00 20,130.00 

Associate 
Pathrapall Kathghora Highways Private Limited 31 ,015.00 31 .015.00 
DBL Nidagatta Mysore H~hways Private Limited 10 063.00 114 969.00 

41 073.00 1 45 984.00 

Redemption of Investment in NCO's ~ 
DBL Ashoknager VKiisha ToUways Private Limited 330.00 413.00 330.00 369.00 413.00 719.00 763.00 
DBL Hassen Periyapatna Tollways Private Limited 20.00 600.00 200.00 620.00 264.00 200 00 904.00 200.00 
DBL Hlrekerur Ranfbennur Tollways Private Limited 200.00 200.00 456.00 656.00 
DBL Mundargl Harapanahalli Tollways Private Limited 300.00 300.00 300.00 
DBL Patan Rehli Tollways Private Limited 110.00 1.230.00 700.00 1,340.00 212.00 700.00 1.552.00 1,460.00 
DBL Bankhlarata-Oogawa Tollways Private Limited 200.00 291 .00 200.00 291 .00 200.00 1,.t71 .00 
DBL Belul Sarnl Tollways Private Limited 1,000.00 111 .00 1,000.00 1,420.00 1,061.00 2,420.00 1.957.00 
DBL Hata DarQaon Toltwavs Private Limited 615.00 461 .00 615.00 190.00 461 .00 805.00 671 .00 
OBL Jaora-Sallana Tollways Private Limited 195.00 195.00 480.00 675.00 130.00 
DBL Mundi Sanawad Toltways Private Limited 605.00 475.00 605.00 590.00 770.00 1,195.00 1.320.00 
DBL Nadlad Modasa Tollwavs Private Limited 450.00 450.00 455.00 
DBL Sardarpur Badnawar Tollways Private Limited 357.00 10.00 357.00 335.00 313.00 692.00 613 00 
DBL Sltwan~Sultenganj Tollwavs Private Limited 
DBL Sitamau-Suwasara Toltwavs Private Limited 15.00 15.00 15.00 137.00 
DBL Tikarllflarh Nowgaon Tollways Private limited 40.00 70.00 150.00 110.00 500.00 960.00 610.00 1,555.00 
DBL Uehara - Nagod Toltways Private Umited 200.00 200.00 
Jatpa Devi Tollways Private Limited 1,500.00 200.00 1,500.00 1,146.00 200.00 2,646.00 2,670.00 
DBL Anandapuram Anakepalli Highways Limited 5,160.00 5,160.00 4,100.00 2,000.00 9.260.00 3,000.00 
DBL Sangli Borgaon Highways Limited 4,150.00 4 ,150.00 2.100.00 1,550.00 6,250.00 2.950.00 
DBL Bellarv Byrapura Highways Limited 3,180.00 2,300.00 3,160.00 2,500.00 2,300.00 5,680.00 4,000.00 
DBL Gorhar Khairatunda Highways Limited 2,260.00 2,260.00 2,850.00 1,650.00 5.110.00 3,000.00 
DBL Tuljapur Ausa Highways Private Limited 720.00 720.00 2,148.00 600.00 2,868.00 600.00 
DBL Lucknow Suttanpur Highways Private Limited 2,685.00 2,685.00 4,500.00 4,800.00 7,185.00 9,400.00 
DBL Kalmath Zarap Highways Private Limited 1,805.00 425.00 2,230.00 1,765.00 3.995.00 4,750.00 
DBL Mahagaon Yevatmal Highways Private Limited 1,325.00 1,325.00 1,800.00 560.00 3,125.00 560.00 
DBL Wardha Butibori Highways Private Limited 1,500.00 1,500.00 1,500.00 
DBL Byrapura Chaltakere Highways Private Umiled 380.00 1,200.00 1,580.00 3,380.00 2,700.00 4.960.00 26,399 53 
DBL Yavatmat Wardha Highways Private Limited 2.700.00 2,700.00 442.00 3,142.00 
DBL Chandikhole Bhadrak Highways Umited 2,500.00 3,000.00 2,500.00 3,000.00 2,500.00 3,000.00 
DBL Rewa Sid hi Highways Private Limited 2,090.00 2,090.00 1,700.00 1,600.00 3.790.00 1,800.00 
DBL Bang a lore Nidagatta Highways Private Limited 535.00 4,500.00 5,035.00 5.000.00 3,500.00 10,035.00 3.500.00 
DBL Nidagatta Mysore Highways Private Limited 6,750.00 1,000.00 8,750.00 4,650.00 1,000.00 13,600.00 1.000.00 
PathrBPilli Ka thghora Highways Private Lirnited 1,500.00 1,500.00 660.00 2,360.00 
APCO Arasavalll Expressway Private Limited 2.723.00 2,723.00 2,723.00 
APCO Navkatyan Expressway Private Limited 6 .600.00 6,600.00 6,600.00 
Freedom point EKpressway Private Limited 2 021 .00 2 021 .00 2,021.00 

27 719.00 38 377.00 9 311 .00 66 ,096.00 44 447.00 31 ,049.00 1,10 543.00 77,581 .53 

Associate 
Pathrapatl Kathghora Highways Private Limited 2,710.00 2.710.00 
DBL Rewa Stdhi HiQhways Private Limited 3.650.00 
OBL Bangalore Nidagana Highways Private Umited 5.100.00 
DBL Nidagatta Mysore Highways Private Limited 375.00 7.975.00 

3 085.00 19 435.00 

~~ 



SrNo Transactions Name or Related Parties 
Quarter ended 31st Six Months ended 31st Six months ended 30th 

December, 2024 March, 2025 September, 2024 

Return of Unit Capital Sponsor 
Shrem lnrra Invest Private Urnited 3.919.17 3.326.67 1.873.08 7.245.84 11,156.43 4,701 .84 18.402.26 7,736.20 

Directors and KMP havina significant Influence oyer entity 
Shrem Enterprises Private Limited ( formerly known as Shrem 
Offshore Wind Private Umited ) 1,306.65 1,109.11 673.31 2 ,415.76 4,010.39 1,690.17 6,426.15 2,780.93 

Nitan Chhotwal 9.96 8.46 5.13 18.42 30.58 12.89 -49 01 21 .21 
Smita Nftan Chhatwal 4.78 4.06 2.47 8.85 14.68 6.19 23.53 8.85 
Shrem Investment Private Limited 795.42 675.17 409.88 1.470.60 2,441 .34 797.54 3,911 .93 1,213.37 
Nttan Chhotwal (on behalf of CGn 435.40 369.57 224.36 804.97 1,336.33 563.19 2,141 .30 926.65 
Hitesh Chhatwal 9.96 8.46 5.13 18.42 30.58 12.89 49.01 21 .21 
R S Infra Advisors and Consultant LLP 417.20 354.13 214.99 771 .34 1 280.49 539.66 2 051 .83 887.93 

6 898.54 5 855.63 3 408.35 12 754.20 20,300.82 8 324.37 33 055.02 13 596.35 

10 Dividend Paid to unitholders Sponsor 
Shrem Infra Invest PrNate Limited 3,636.56 2.850.66 4.558.48 &.487.22 649.13 5,812.06 7,13635 13,056.68 

Directors and I:SMf: hf~Ying sjgnificant!nf!ue[]!i;! 2ver §:nt!Jx 
Shrem Enterprises Private limited ( formerty known as Shrem 
Offshore Wind Private Umited ) 1,212.43 950.41 1.638.63 2,162.83 233.34 2,089.26 2,39617 4,694.19 

Nftan Chhatwal 9.25 7.25 12.50 18.49 1.78 15.94 18 27 35.80 
Smite Nrtan Chhatwal 4.44 3.48 6.00 7.92 0.86 7.65 8.77 16.07 
Shrem Investment Private Limited 738.07 578.56 997.52 1.316.62 142.05 1,169.32 1.458.68 2,162.40 
Nitan Chhatwal (on behalf or cGn 404.00 316.69 546.02 720.69 77.75 696.17 798.44 1.564.18 
Hitesh Chhatwal 9.25 7.25 12.50 16.49 1.78 15.94 18.27 35.80 
R S Infra Advlsors and Consultant LLP 387.12 303.46 523.21 690.58 74.51 667.09 765.09 1,498.83 

6 401 .12 5 017.76 8 294.86 11 ,418.84 1181 .20 10,473.43 12 600.04 23,065.95 

11 Interest to unit holders Sponsor 
Shrem Infra Invest Private Limited 3.502.67 2 .423.60 5.192.57 5.926.87 8,660.49 6,443.64 14,607.16 9.810.19 

Q!C!!II IO[i amltsMe lH!!YiDD ~igotfl!lliiD1 1Dfl~tD!;I 2Y![ IO~il!t 
Shrem Enterprises Private Limited (formerly known as Shrem 
Offshore Wind PrNate Limited ) 1,167.85 806.09 1,666.57 1,975.95 3,120.37 2.316.29 5,096.32 3,454.57 

Nilan Chhatwal 6.91 6.16 14.24 15.07 23.60 17.66 38.87 26.35 
Smite Nitan Chhatwal 4.28 2.96 6.63 7.24 11 .43 8.48 18.67 12.40 
Shrem Investment Private Umited 710.93 491 .93 1.136.26 1.202.86 1,899.53 1,307.73 3.102.39 1,741 .67 
Nitan Chhatwal (on behalf of CGn 389.15 269.27 621.97 658.42 1,039.76 771.83 1.69818 1,151.12 
Hitesh Chhatwal 8.91 6.16 14.24 15.07 23.80 17.66 38.87 26.35 
R S Infra Advisors and Consultant LLP 372.89 258.02 595.98 630.91 996.32 739.58 1 627.23 1103.02 

6 165.79 4 266.39 9 448.68 10 432.19 15 795.50 11 ,622.88 26 227.69 17 125.67 

12 Advance Taken from SPV Subsidiary 
OBL Uehara - Nagod Tollways Private Limited 325.00 
DBL Silwani-Sultanaanl Tollwavs Private Limited 1.394.75 
DBL Sitamau-Suwasara Tollwavs Private Limited 455.00 
DBL Jaora-Sailana Tollwavs Private Limited 140.00 
OBL Nadiad Modasa Toltways Private Umfted 615.00 

z 929.75 

13 Advance taken from SPV Repaid Subsidiarv 
DBL Uchera - Nagod Tollwavs PrNate Limited 865.00 975.00 975.00 
OBL Silwan._Sultanaani Tollwavs Private Limited 1.224.75 1,394 .75 1,394.75 
OBL Sitamau-Suwasara Tollwavs Private Limited 430.00 455.00 455.00 
OBL Jaora-Sailana Tollwavs Private Limited 25.00 140.00 140.00 
DBL Nadiad Mod a sa T ollways Private Limited 495.00 615.00 615.00 
Shrem Roadways Private Limited 650.00 650.00 650.00 

3,689.75 4 ZZ9.75 4 229.75 

14 Disposal of Investment in subsidiaries Sponsor 
Shrem Infra Invest Private Limited 642.12 642.12 642.12 

842.12 842.12 842.12 



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

SrNo Narration 

Investments 

Name of Related Parties 

~ 
DBL Ashoknagar Vldlsha Tollways Private limited 
DBL Bankhlafata-Dogawa Toltways Private limited 
DBL Hassan Pertyapatna Tollways Private Limited 
DBL Hata Dargaon Toltways Private limited 
DBL Hirekerur Ranibennur Toltways Private Limited 
DBL Jaora-Sailana Tollwavs Private limited 
DBL Mundargl Harapanahalli Tollways Private Limited 
DBL Mundi Sanawad Tollways Private Limited 
DBL Nadiad Modasa Tollways Private Limited 
DBL Paten Rehll Tollways Private Limited 
DBL Sitwani-Suttanganj Tollways Private Limited 
DBL Sitamau-Suwasara Tollwavs Private Limited 
DBL Tikamgarh Nowgaon Tollways Private Limited 
DBL Uchera- Nagod Toltways Private limited 
Jalpa Devi Tottways Private limited 
DBL Betul Sami Totlways Private Limited 
DBL Sardarpur Badnawar Tollways Private limited 
Suryavanshi Infrastructure Private Limited 
DBL Anandapuram Anakapalli Highways Limited 
DBL Sangtl BOflJ&On Highways limilted 
DBL Bellary Byrapura Highways limited 
DBL Gorhar Khairatunda Highways limited 
DBL Wardha Butibori Highways Private Limited 
OBL Yavatmal Wardha Highways Private Limited 
OBL Kalmath Zarap Highways Private Limited 
OBL Lucknow Sultanpur Highways Private Limited 
OBL MahaQaon Yavatmal Highways Private Limited 
OBL Tuljapur Ausa HiQhways Private Limited 
OBL Byrapura Challakere Highways Private Limited 
OBL Chandlkhole Bhadrak Highways Limited 
DBL Rewa Sldhi Highways Private limited 
DBL Bangalore Nldagatta Highways Private limited 
OBL Nldagatta Mysore Highways Private Limited 
Pathrapall Kathghora Highways Private Limited 
APCO Arasava111 Expressway Private limited 
APCO Navkalyan Expressway Private limited 
Freedom point Expressway Private limited 

Associate 
Pathrapali Kathghora Highways Private limited 

As at 31st March, 
2025 

Audhed 

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

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

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

20.704.00 
19,110.00 
10,336.00 
30.069.00 
21 ,594.00 
16,206.00 
9,072.44 
6,647.00 

12,164.00 
14,884 .71 
15,712.73 

7,792.00 
8,643.38 

14,117.23 
8,260.46 

4,64 715.60 

As at 31st December, 
2024 

Unaudited 

1,897.00 
3,758.00 
9,057.00 
2,237.00 
5,488.00 
6,186.00 
6 ,113.00 
2,142.00 
8,711 .00 
9,414.00 
4,623.00 
2,166.00 
5.108.00 
7,446.00 

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

11 ,465.90 
9,049.18 
5,488.25 
4,517.34 

20.704.00 
19,110.00 
10,336.00 
30,069.00 
21 ,594.00 
16,206.00 
9,072.44 
6,647.00 

12,164.00 
14,884.71 
15,712.73 
7,792.00 
5,660.38 

14,117.23 
8,260.46 

4 61 732.60 

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

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

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

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

12,164.00 
14,884.71 
15,712.73 

7,792.00 
5,660.38 

14,117.23 
8,260.48 

4 61 732.60 

Rs. in Lakhs 
As at 31st March, 2024 

Audited 

1,897.00 
3,758.00 
9,057.00 
2,237.00 
5,466.00 
6,186.00 
6,113.00 
2,142.00 
8,711 .00 
9,414 .00 
4,623.00 
2,186.00 
5,108.00 
7,448.00 

1.37, 709.00 
4,151 .00 
1,000.00 
1,680.00 

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

20.704.00 
19,110.00 
10,336.00 
30,069.00 
21,594.00 
16,206.00 
9,072.44 
6,647.00 

12,184.00 
14,884.71 
15,712.73 

4 25 902.53 

4 040.00 
4 040.00 



Sr No Narration Name of Related Parties 

In NCO's -Subsidiary 
DBL Ashoknagar Vidisha Toltways Private Limited 
DBL Bankhlafata-Dogawa Tollways Private Limited 
DBL Betul sarni Tollways Private Limited 
DBL Hassan Periyapatna Toltways Private Limited 
DBL Hata Oargaon Totlways Private Limited 
DBL Hlrekerur Ranibennur Tollways Private Limited 
DBL Jaora-Sailana Tollways Private Limited 
DBL Mundargi Harapanahalli Tollways Private Limited 
DBL Mundi Sanawad Tollways Private Limited 
DBL Nadiad Modasa Tollways Private Limited 
DBL Patan Rehli Totlways Private Limited 
DBL Sardarpur Badnawar Tollways Private Limited 
DBL Silwani-Sultangani Tollways Private Limited 
DBL Sitamau-Suwasara Tollways Private limited 
DBL Tikamgartl Nowgaon Tollways Private limited 
Jatpa Oevi Tollways Private limited 
OBL Uchera- Nagod Tollways Private limited 
DBL Anandapuram Anakapalli Highways Limited 
OBL Sangli Borgaon Highways Limiited 
OBL Bellary Byrapura Highways limited 
OBL Gorhar Khairatunda Highways Limited 
OBL Kalmath Zarap Highways Private Limited 
DBL Lucknow Sultanpur Highways Private limited 
OBL Mahagaon Yavatmal Highways Private Limited 
OBL Tuljapur Ausa Highways Private limited 
OBL Wardha Butibori Highways Private limited 
DBL Yavatmal Wardha Highways Private limited 
OBL Byrapura Challakere Highways Private limited 
DBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sldhi Highways Private Limited 
DBL Bangalore Nldagalta Highways Private Limited 
OBL Nidagatta Mysore Highways Private Limited 
Pathrapali Kathghor.~ Highways Private limited 
APCO Arasavalli Expressway Private Limited 
Freedompoint Expressway Private Limited 
APCO Navkalyan Expressway Private Limited 

Associate 
Pathrapall Kathghora Highways Private limited 

As at 31st March, As at 31st December, 
2025 2024 

Audited Unaudited 

600.00 930.00 
800.00 800.00 

8,296.00 8,296.00 
2,050.00 2 ,070.00 
2,659.00 3,274.00 

803.00 803.00 
1,255.00 1,450.00 

857.00 1,157.00 
195.00 195.00 
550.00 550.00 

7,338.00 7.448.00 
200.00 200.00 

1,200.00 1,200.00 
485.00 500.00 
707.00 747.00 

35.479.00 35,479.00 
800.00 600.00 

62.417.00 62,417.00 
37,101 .00 37.101 .00 
28,214.00 31 ,394.00 
25,591 .00 25.591 .00 
10.715.00 12.520.00 
40,915.00 40,915.00 
14,262.00 14 .262.00 
7,266.00 7.268.00 
8,862.00 6.862.00 

10,100.00 12.600.00 
9,360.00 9,740.00 

51,649.00 54,149.00 
35,907.00 35,907.00 
80,820.00 81,355.00 
92,394.00 1,01 ,144.00 
25,945.00 27.445.00 
44,903.00 47,626.00 
31,900.00 33,921 .00 
47,519.00 47.519.00 

7 30 136.00 7 57 855.00 

930.00 
1,000.00 
9,296.00 
2.670.00 
3,274.00 
1.003.00 
1.450.00 
1,157.00 

800.00 
550.00 

8,678.00 
557.00 

1,200.00 
500.00 
817.00 

36,979.00 
800.00 

67.577.00 
41 .251 .00 
31 ,394.00 
27 .851.00 
12.945.00 
43.600.00 
15,587.00 

6,008.00 
10,362.00 
12,800.00 
10.940.00 
54,149.00 
37,997.00 
85,855.00 

1,01,144.00 
27.445.00 

6,60 566.00 

1,319.00 
1,000.00 

10,716.00 
2,954.00 
3,464.00 
1,459.00 
1,930.00 
1,157.00 
1,390.00 
1,000.00 
8,690.00 

892.00 
1,200.00 

500.00 
1.317.00 

38,125.00 
800.00 

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

1,05 ,994.00 

6,76 708.00 

28 305.00 
28 305.00 



SrNo Narration 

Trade Receivables & Interest 
Receivables 

Name of Related Parties 

DBL Ashoknagar Vidisha Toltways Private Limited 
DBL Bankhlafata·Oogawa Tollways Private Llmiled 
DBL Betul Sarni Tollways Private Limited 
DBL Hassan Periyapatna Tollways Private Limited 
DBL Hata Oargaon Tollways Private Limited 
DBL HirekenJr Ranlbennur Tollways Private Limited 
DBL Jaora-Sailana Tollways Private Limited 
DBL Mundargl Harapanahalli Tollways Private Limited 
DBL Mundi Sanawad Toltways Private Limited 
DBL Nadlad Modasa Tollways Private Limited 
DBL Patan Rehll Tollways Private Limited 
DBL Sardarpur Badnawar Tollways Private Limited 
DBL Silwani·Sultanganj Tollways Private Limited 
DBL Sitamau·Suwasara Tollways Private limited 
OBL Tikarngarh Nowgaon Tollways Private Limited 
DBL Uchera • Nagod Tollways Private Limited 
Jalpa Oevi Tollways Private Limited 
Suryavanshi Infrastructure Private Limited 
DBL Anandapuram Anakapalli Highways Limited 
OBL Sangli Borgaon Highways Llmiited 
OBL Bellary Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways limited 
DBL Wardha Butibori Highways Private Limited 
DBL Yavatmal Wardha Highways Private Limited 
DBL Byrapura Challakere Highways Private Limited 
DBL Tuljapur Ausa Highways Private Llmited 
DBL Kalmath Zarap Highways Private Limited 
DBL Lucknow Sultanpur Highwa'ys Private Limited 
OBL Mahagaon Yavatmal Highways Private Limited 
DBL Chandlkhole Bhadrak Highways Limited 
DBL Rewa Sidhi Highways Private Limited 
OBL Bang a lore Nldagatta Highways Private Limited 
OBL Nldagatta Mysore Highways Private limited 
Pathrapali Kathghora Highways Private Limited 
APCO Arasavam Expressway Private Limited 
APCO Navkelyan Expressway Pri.vate Limited 
Freedompoint Expressway Private Limited 

Associate 
Pathrapali Kathghora Highways Private Limited 

As at 31st March, 
2025 

Audited 

4.36 
9 .70 

323.31 
5.91 

12.07 
32.35 
36.38 

4.00 
12.32 

1.59 
168.89 

21 .76 
8 .94 
3 .92 

14.17 
26 .50 
95.87 

2.31 
3 ,406.27 
1,364.47 

260.20 
1,286.50 

579.90 
62 .69 

310.06 
313.25 

5.96 
1,926.85 

82.15 
778.47 

1,123.41 
1,965.84 

162.36 
292.38 
243.21 

2,618.67 
705.75 

18 272.76 

As at 31st December, 
2024 

Unaudited 

19.81 
118.60 
98 .01 
68 .57 

120.06 
17.38 
42 .10 

1.92 
7 .09 

34.04 
2 .41 

15.69 
6 .64 
7.01 

18.89 
49.54 

1,437 .67 
1,249.87 
1,080.87 

501 .26 
236.58 
574 .73 
119.53 
166.75 
421 .37 
581 .21 
317.34 

3,115.00 
820.09 
989.90 

4 ,742.91 
1,858.94 
1,649.55 
1,078.23 
1,159.62 

22,727.18 

43.88 
18.76 

157.80 
30.22 

201 .19 
34.85 
84.84 

7 .26 
6.36 

213.70 
5.82 

5.77 
7 .67 
9.24 

23 .67 

2,654 .43 
1,497 .28 

691 .00 
1,449.47 

518.98 
145.50 
357.32 

15.74 
711 .80 

2 ,495.59 
17.30 

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

933.48 
247.38 
421 .99 
247.15 

20 799.69 

23.91 
32.45 

116.92 
74.08 
49.47 

318.99 
44 .05 

192.55 
38.29 
43.93 

144.15 
18.74 
35.31 
14.92 
70.49 
28.18 

211 .94 
28.00 

3,910.76 
2,465.88 

685.60 
912.95 
288.45 
362.46 
297.61 
150.12 

1,269.70 
2 ,794.54 

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

22 746.95 

1 316.33 
1 316.33 



SrNo Narration 

Loans and Advances 

Trade Payable 

Payable to Related Party 

Name of Related Parties 

DBL Betul Sarni Tollways Private Limited 
DBL Hassan Periyapatna Tollways Private Limited 
DBL Astloknagar Vidistla Tollways Private Limited 
OBL Hata Dargaon Toitways Private Limited 
DBL Hirekerur Ranibennur Toilways Private Limited 
DBL Jaora-Saiiana Tollways Private Limited 
DBL Mundarai Harapanahalli Tollwavs Private Limited 
DBL Mundi Sanawad Tollways Private Limited 
DBL Paten Rehli ToUways Private Limited 
DBL Sardarpur Badnawar Tollwa_ys Private Limited 
OBL Sllwani-Sullanganj Tollways Private Limited 
DBL Tlkarngartl Nowgaon Tollways Private Limited 
OBL Uchera- Nagod Tollways Private Limited 
DBL Wardha Butibori Highways Private Limited 
DBL Yavatmal Wardha Highways Private Limited 
Jalpa Oevl Tollways Private Limited 
DBL Bankhlafata-Oogawa Tollways Private Limited 
DBL Nadiad Modasa Tollways Private Limited 
DBL Sltamau-Suwasara Tollways Private Limited 
OBL Anandapuram AnakapaUi Highways Limited 
DBL Sangli Borgaon Highways Umiited 
DBL Bellarv Byrapura Highways Limited 
DBL Gorhar Khairatunda Highways Limited 
DBL Kalmath Zarap Highways Private Limited 
DBL Lucknow Suttanpur Highways Private Limited 
DBL Mahagaon Yavatmar Highways Private Limited 
DBL Tuljapur Ausa Highways Private Limited 
DBL Chandikhole Bhadrak Highways Limited 
DBL Rewa Sid hi Highways Private Limited 
DBL Byrapura Challakere Highways Private Limited 
DBL Bangalore Nldagatta Highways Private Limited 
OBL Nidagatta Mysore Highways Private Limited 
Patt1rapall Kathghora Highways Private Limited 
APCO Arasavalli Expressway Private Limited 
APCO Navkalyan Expressway Private Limited 
Freedompolnt Expressway Private Limited 

Associate 
Pathrapali Kathghora Highways Private Limited 

Investment Manaaer 
Shrem Infra Investment 
Manager Private Limited 

Investment Manager 

DBL Chandikhole Bhadrak Highways Limited 
DBL Bang a lore Nldagatta Highways Private Limited 
DBL Ashoknaqar Vidisha Tollwavs Private Limited 
DBL Sllwani-Sullanqani Tollwavs Private Limited 
DBL Hata Damaon Toilwavs Private Limited 

As at 31st March, 
2025 

Audited 

3,394.75 

1,710.00 

45.00 
2,043.38 

2.00 
1,591.00 

110.00 

55.00 

185.00 
250.00 

224.64 
750.00 
355.00 

10 715.77 

40.58 

40.56 

Rs. In Lakhs 
As at 31st December, As at 31st March, 2024 

2024 
Unaudited Audited 

3,719.00 
699.00 35.00 

20.00 
2.82 302.82 

2,645.93 1,820.93 2,280.93 

618.89 70.00 880.00 

75.00 
2, 181 .72 763.69 778.69 

58.00 
5.00 29.05 

1,481 .00 1,476.00 4,032.00 
60.00 145.00 

35.00 90.00 

28.00 
25.00 95.00 

15.00 40.00 145.00 

20.00 
85.00 550.00 450.00 
30.00 2,588.00 247.00 

48.50 
30.00 

1,488.00 1,340.00 8,094.71 
35.00 74 .50 

75.00 139.12 
4,159.26 4,709.26 2.684.26 

434.00 
611 .97 57,880.59 
585.00 65,005.32 
257.00 37,988.32 

18,810.77 1 75 021 .93 18 426.58 

510.10 
510.10 

103.21 31 .50 

103.21 31 .50 

208.85 
38.04 

13.35 12.50 
0.17 
2.82 

13.35 15.49 244.69 

"~ 



SHREM INVIT 
Disclosures Pursuant to SEBI Master Circulars 

(SEBI Master Circular No.SEBVHO/DDHS-PoD-2/P/CIR/2024/44 dated 15-May-2024) 

Ratios Numerator Denominator 
As at 31st As at 31st Variance % Reason 

March 2025 March 2024 

a) Asset Cover 
{(Assets-intagible assets)-(Current 

Total Debt 158 1.68 (5.93) Not Applicable 
Liabilities-short term debt)} 

b) Debt Equity Ratio 
Non current Borrowing plus Current 

Total Equity 1.74 1.48 17.25 Not Applicable 
BorrowinQ 

(Eaming Before Depreciation ,Interest 
Interest Expenses Plus 

c) Debt service Coverage ratio and lmpairemenl)+ Redemption of 
Principal repayment 

1 75 2.06 (1514) Not Applicable 
NCO 

d) Interest service coverage ratio 
Eaming before interest. taxes and 

Interest Expenses 2.01 2.25 (10.43) Not Applicable 
lmpairement 

e Net Worth Total Equrty 4,84,673.58 4,99,743.61 3.02) Not Applicable 



SHREM INVIT 

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

Notes to Standalone Financial information for the quarter and year ended 31st March, 2025 

1. The attached audited Standalone Financial Information for the quarter and year ended 31st March, 

2025 have been reviewed by the audit committee of Shrem Infra Investment Manager Private 

Limited (Formerly known as Shrem Financial Private Limited) (Investment Manager of Shrem lnviT) 

and subsequently approved by Board of Directors of Investment Manager in its meeting held on 
o5th May, 2025. 

2. The statutory auditors of the lnviT have carried out the audit of the Standalone financial 

information. 

3. The Audited Standalone Financial Information comprises of Standalone Balance Sheet, Standalone 

Statement of profit and loss, Standalone Statement of Changes in Unit holder's Equity, Standalone 

Statement of Cash Flows, and explanatory notes thereto and the additional disclosures as required 

in Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 

("SEBI Master Circular") for the quarter and year ended 31st March, 2025 being submitted by the 

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

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

4. The Figures for the last quarter of current year and previous year are the balancing figures between 

the audited full year financials for the current year and previous year and the published year to 

date figures for nine months ended 3Pt December of the respective financial year which were 

subject to limited review by the statutory auditors. The Figures for the second half of current 

financial year and previous financial year are the balancing figures between the audited full year 

financials for the current year and previous year and the published year to date figures of the first 

half of the respective financial year which were subject to limited review by the statutory auditors. 

5. The Board of Directors of the Investment Manager has declared Fifteenth distribution (since 

inception) of Rs 6.1297 per unit which comprises of Rs. 2.3983 per unit as Interest, Rs. 0.3606 per 

unit as Dividend and Rs. 3.3708 per unit as Return of Capital in its meeting held on 05th May, 2025. 

6. Shrem lnviT in March, 24 entered into a binding Term Sheet for acquisition of 2 road Special 

purpose vehicles (SPVs) owned jointly by APCO lnfratech Private Limited (AIPL) and Chetak 

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

and deferred consideration to be determined based on regulatory approvals for GST CIL Claims as 

per the binding documents. Shrem lnviT had completed the acquisition of 100% shareholding in 3 

road SPVs from AIPL during the current year and for total consideration of Rs.28,038.07 Lakhs and 

the remaining 2 road SPVs are in process of acquisition pending necessary approvals and 

clearances. 

7. Deferred consideration for GST Change of Law (CIL) claims, filed by the SPVs with the respective 

concessioning authorities are paid by the lnviT to the respective sellers as per the terms & 

conditions of the agreements executed with them, when such claims are fully settled. Accordingly 

lnvlt has paid a sum of Rs .2983 Lakhs to APCO lnfratech E · ited as deferred consideration 
~~ A~ 

towards GST CIL claim of one of the SPVs acquired fro . lrrn.J'I>"'u in respect of 10 project SPVs 



acquired from Dilip Buildcon Ltd in earlier periods pending the final settlement of GST CIL claims 

filed by these SPVs, lnvlt has paid Rs 5000 lakhs as an advance towards deferred consideration to 

Dilip Buildcon Limited. 

8. I nco me Tax Department conducted a search under the I nco me Tax Act, 1961 at office of the Shrem 

lnviT. The entity had fully cooperated with the officials during the proceedings and responded to 

the clarification and details sought by them . They will continue to provide any further 

clarification/information that may be required by the department. The business operation of the 

lnviT continued as usual and were not impacted due to the search. 

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

Rights) and financial assets of its subsidiaries. Considering the principle of prudence and 

conservatism, for assets where concession period are expiring in next 5 years, these assets are 

impaired on systematic basis for remaining period. Based on independent valuation obtained by 

lnvit, wherever recoverable amount is lower than the carrying amount of the assets as per the 

books of accounts, impairment is recorded . Accordingly, an aggregate impairment of Rs.S468.08 

Lakhs and Rs.19,512.70 Lakhs in value of investments has been recognised in the statement of profit 

and loss for the quarter and year ended 31st March, 2025 respectively. 

10. Other Income include (a) Other Support Services provided to SPVs by lnviT, (b) Interest on Fixed 

Deposit, Bonds, Government Securities, Commercial Paper (c) Interest on income Tax Refund and 

(d) Unrealised gain from investment in Mutual Fund (e) Capital Gain on Redemption (f) Gain on 

Foreign Exchange Transactions. 

11. Other Expenses include (a) Legal & Professional Fees, (b) Rent, Rates and Taxes, (c) Membership 

Fees (d) Registration & Stamp Duty expenses (e) Listing Fees and (f) other Miscellaneous Expenses. 

Finance cost( Interest) includes Interest, Processing Fees and other bank charges. 

12. The net worth of Shrem Infra Investment Manager Private Limited (Formerly known as Shrem 

Financial Private Limited) the Investment Manager (IM) of the lnviT h~s not been eroded and is 

above the regulatory thresho ld of Rs 10 Cr. Accordingly financials ofthe IM have not been provided 

with these statements. 

Details of Investment management fees:-

13. In terms of the lnviT Regu lations, the Trust has entered into Investment Management Agreement 

(IM Agreement) dated 12th January, 2021 (as amended dated 30th November, 2023) with Shrem 

Infra Investment Manager Private Limited (Formerly known as Shrem Financial Private Limited) (the 

Investment Manager) . Pursuant to Annexure I of the IM Agreement , the Investment Manager is 

entitled to a fee from the funds of the Trust @ 1% of operational revenue of the lnviT, which is in 

accordance with the Placement Memorandum filed with SEBI. There are no changes during the year 

in the methodology for computation of fees . 

14. The accounting policies followed by the lnvit are same as per last year. 

15. The activities of the Trust are part of Infrastructure Sector investing in assets primarily operating in 

the road sector. 



16. The Financial results are prepared in conformity with the applicable Indian Accounting Standards 

as defined in rule 2(1)(a) ofthe Companies (Ind ian Accounting Standards) Rules, 2015, as amended 

(" lnd AS") and other accounting principles generally accepted in India . lnviT is not governed by 

separate sectoral regulator and hence no specific accounting laws, as prescribed by sectoral 

regulators, with respect to the projects being executed by the lnviT are applicable to its operations. 

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

National Stock Exchange (www.nseindia.com ) 



MUKUND
M. CHITALE
& co.

2nd Floor, Kapur House,
Paranjape B Scheme
Road No.'1 , Vile Parle (E).

Mumbai 400057
T: 91 22 2663 3500
www. m mc h ita le com

CHARTERED
ACCOUNTANTS

lndePendent Auditor's Report on Quarterly and year to date audited Consolidated
Financial information of the Trust Pursuant to the Rcgulation 23 of the SEBI (lnfrastructure
lnvestment Trusts) Regulations, 2014, as amended.

To

The Board of Directors of

Shrem lnfra lnvestment Manager private Limited (Formerry known as Shrem Financiar
Private Limited as lnvestment Manager of Shrem lnvlT)

Report on the audit of consolidated financial information

Opinion

w".jqy: audited the accompanying statement of consoridated financiar information of shrem
lnvlT ("the Trust") and its subsidiaries (the Trust and its subsidiaries together referred to as,.the
Group") consisting of the consolidated balance sheet, consolidated stalement of profit and loss(ncluding other comprehensive income), consolidated statement of changes in unit rrotaei,s
Equity, consolidated statement of cash Flows and explanatory notes therel6 and the additional
disclosures for the quarter anq y::.1 

9!_d9q yryh 31 , 2025 prepared in accordancswith 
-Cil;i;,

4 of Master circurar No. sEBr/Ho/DDHs-poD-ztprcrRizo)q44 dared May 15, 2021,'is
amended ("sEBl Master circura/') being submitted by shrem rnfra rnvestment iyr"n"g;Fiir"t"
Limited (Formerly known as Shrem Financiar private Limited) ("rnvestment Manager;1 pur"r"nt
to lhe requirements of Regulation 23 ofthe Securities and Exchange Board of lndia ilnfrastructurelnvestment rrusts) Regulations, 2014 as amended ("sEBl Regulations,'), read with the SEBI
Master Circular, together known as (,,lnvlT Regulation;').

ln our opinion and to the best of our information and according to the explanations given lo us,
and based on the consideralion of the report of the other audiiors on separale audit;d financial
statements and the other financial information of subsidiaries,

A. The statement includes the information of the following entities:

f
No. Name of the Company

Reporting Entity

Shrem lnvlT

ubsidiaries

1 Suryavanshi lnfrastruclure Private Limited

2
DBL Nadiad Modasa T
Tollways Limited)

ollways Private Limited (Formerly known as DBL Nadiad Modasa

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

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

5 LimiteduM ndaBD L H raa nahal oT s Prg rivate oFpa known AS Dlway Brmerly
nu ad aH afa anah ti T s L mrg ited)

6
DBL Hassan
Periyapatna

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

7 Li
ited

BD HL re eruk Ran( b nen rU oT flvP ate itedm Forme kn n Das LBlways irekeruHrly
nRa be nn rU oT LS mlway

I
Li

BD L a rda a IU adB n awa To P Lrivate m edit Frp orme ownknlways DAS LEl aS urly rdarp
nawarBad T itedmollway

9
BD L S lwa n q

U tan na oT PS atNV L m ted Fs o me kn nlway a DS LB Q lwanrly
n olTU nta L m editS

10
BD t\4L ndu SA awadn oT rivateP L m Fited o owkn nh^/ays a BLD UM dn awatsan drmerly
ol s Limited)

11
BL Sitamau- Suwasara To
uwasara Tollways Limited)

D lwa P vaten mLi edit F erlorm kn now DAS LB itac mys AUv

12
BD L U hc era N od T Ps Lirivate itedm F rmo erl kag nown DAS LBollway cU ra-Nhe odv ag
oT lwa Ls m ted

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

DBL
sh ok

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

15 Tollways Private
s Limited)

Limited (Formerly known as DBDBL Tikamgarh-
ikamgarh- Now

Nowgaon
n Tol

tb
ited

BD L Hata aw no To Private mitedLi F rmeo kDarg anown D L Hlways ata adrly rgawon
LS mo wa

't7 ehli Tollways Private Limited (Formerly known as DBL patanrehli TollwayDBL PatanR
Limited)
DBL Luknow Sultanpur Highways private Limited (Formerly known as DBL Lukn
Sultanpur Highways Limited)

D

H

L Kalmath Zarap Highways Private Limited (Formerly known as DBL Kalmath Zarap
hways Limited)

B

DBL Yavatmal Wardha Highways Private Limited
DBL Ma aon Yavatmal Highw s Private Limited

2? DBL Wardha Butibori Highw s Private Limited

ZJ
DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tul.japur Ausa
H s Limited)

24 Jalpadevi Tol Private Limited (Forme known as Jal evi Tollways Limited)

25 Highways Limited (Formerly known as DBL
s Private Limited)

DBL Anandapuram Anakapalli
nandapuram Anakapalli Hi hw

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

EE
@a

,'4-
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27 Limited (Formerly known as DBL Gorha
BD L Gorha f Kha ndaralu H hwaysrg

Kha la u and H h P rva e L mrg ay ited
BD SanL B o ona Hg a S mLirg editv

29 rapura Challakere H ighways Private LimitedDBL

30 BD RL ewa D hid H hwa P vateflig L itedmv
31 BD cL anh d hk o Be adh kra H ahw ys

BD BaL n a ore Hs s flP Lvate ms iteday mCo n frompa vbecto

DBL
Janu

N id s reo H hgatta Psv rivatI ay D bsU id a Com n 2ry pa v2024

34
thPa fa hKat ho ra H hpa s Ps nva Lite mrg ay ited Cate mo(Assoc n 3pa Y20 0o 2 UJ 022 4 J bsU d aly mo n fromry 30 UJpa v 2 402ly

No kaAV anpc E resswa P thly rivat Le mxp ited u5 bv st tad mo n from 52ry pa Jv beptem
2024

Jb co ta VAsa Ex Pri thp Lvale mited S bsU idressway ra Com na fro 2m 5 Jry p mv pte
240

37 ffio'oo'n' 
ExPresswaY Private Li idiary Company from 25th Septembermited (Subs

B. are presented in accordance with_ the requirements of regurarion 23 of sEBr (rnfrastructure
!l::lr:r -Tly-"ts) 

Regurations, 2014 as amendeu, reao witfr cnapter 4 of rvrr"r"i citrr", r,r".SEByHO/DDHS-Poo-2tptcrRr2o24t44 dared May 15, ZOzt (;,sEBr'Master cir"rr"it- -- -

C gives a true and fair view in conformity with applicable lndian accounting standards and otheraccounting principres genera[y accepted in rndia, of the consoridatei net profii 
""0 

1"i"rcomprehensive income and other financiar information of the Group ro," tne qJarter;;; y;;,ended March 31 . 2025.

Basis of opinion
we conducted our audit in accordance with the standards on Auditing (sAs), issued by rnstituteof chartered Accountants of rndia. our responsibirities under thole standards ai" trrtte,described. in the 'Auditor's Responsibilities for the Audit of the consolidated Financial tnformation,section of our report we are independent of the Group in accordance with the ,Code of eitrics'issued by the lnstitute of chartered Accountants of rndia togeiher with the ethicar .qri."."ntthat are relevant to our audit of the consolidated financial inf6rmation under the proris]on" oiit "lnvlT Regulations, and we have fulfilled our other ethical responsibilities in accordance theierequirements and the code of Ethics. we berieve that the audit evidence 

"rtri*J-uv 
r" 

"^aother audilor in terms of their reports referred to in "other Matter" paragraprr uerow. is 'sumc;nt
and appropriate to provide a basis for our audit opinion.

Emphasis of Matter
We draw your attention to Note 10 of the consolidated financial information which explain that the
subsidiary companies have created debentures redemption reserve as required under section
71(4) of the companies Act, 2013 read with rure 18 (7) of companies isr,"r" c"pit"rl"o
Debentures) Rutes, 2014 or as per amended Articre oi Associaie(AoAj ot ttre r&Jeciive
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companies whichever is higher, except for four subsidiary companies which have not created
debenture redemption reserve on account of rosses and fourteen subsidiary companies have
partially created debenture redemption reserve due to inadequacy of profit.
Our opinion is not modified in res pect of this matter.

Responsibilities of the rnveatment Manager and rhose charge with Governance for the
consolidated fi nancial anformation
Tie Statement has been prepared on the basis ofthe consolidated annual financial statements.
Management of shrem Infra lnvestment Manager private Limited (Formerly rno*n r" ih-r"iFinancial Private Limited as lnvestment Manager of shrem tnvtty is responsible for thepreparation and presenlation of the consolidated financial information that gives a true and fair
view oJthe consolidated net profit (including other comprehensive income), rier distributable casn
flows for the year ended as on the date and other financial information ofthe Group in accoraance
with the requirements of sEBr (lnfrastructure lnvestment rrusts) Regurations, zo.ia, as amendedfrom time to time ("the lnvlr Regulations"); lndian Accounting sGndards as aehneo in Rute2(1xa) of the companies (rndian Accounting standards) Rures, 2015 (as amendedj, ina otne,
accounting principles generally accepted in lndia, to the extent not inconsisteni with lnvlT
regulations.

The Respective Board of Direcrors of the companies incruded in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions oi the act forsafeguarding of the assets of the Group and for preventing and detecting frauds and other
arregularities, selection and apprication of appropriate accounti-ng poricies, maling irage;"ni;nieslimates that are reasonabre and prudent, and the design, imilementation anJmaiirenance otadequate internal ,inanciar contrors that were operating e-ffectivery for ensurint th; ;;;;;;;y;;
completeness of the accounting records, rerevant tJthe prepiration and iresentation dr t"
stalement that gives true and fair view and are free from mateiial misstatement, whether due tofraud or errors, which have been used for the purpose of preparation or m" 

"iatereni 
uv tn"

management, as aforesaid.

ln preparing the statement, the respective Board ot Directors of companies included in the
Group's are responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicabre, matters rerated to going concern and using the going cdncein uasis ot
accounting unless the respective Board of Directors either intends loliquidite t'he Group to 

"""""operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Group is arso responsibre for overseeing the Group,s
flnancial reporting process.

Auditor's responsibility for audit of the consoridated financiar information
Our objectives are to obtain reasonable assurance about whether the Statement as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor,s report
that includes our opinion. Reasonable assurance is a high level of assurance but is nor a
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a
material misstatement when it exists. Misstatements can arise from fraid or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basia ofthe Statementi.
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As part of an audit in accordance with standards on Auditing, we exercise professionar judgment
and maintain professional skepticism throughout the audit. We atso:

' ldentify and assess the risks of material misstatement of the consolidated financial statements,whether due to fraud or error, design^and perform audit procedures responsive to those risks,and obtain audit evidence that is sufficieni and appropriate io provide a basis for our oDinion.The.risk of not detecting a materiat misstatemenl'resufting tiJ;;raJ;;;;;;;;;;;#';,
resulting from error, as ft"lq q1y involve collusion] forgery, intentional omissions,misrepresentations or the override of internal control.

' obtain an understanding of internar contror rerevant to the audit in order to design auditprocedures that are appropriate in the circumstances, but not for the purpose of expressingan opinion on the effec veness ofthe entity,s internal controls.

' Evaluate the appropriateness of accounting policies used and the reasonableness ofaccounting estimates and related disclosures made by the Management

' concrude on the appropriateness. of the Management's use of the going concern basis ofaccounting and, based on the audit evidence obltained, whether a ,"i"ri"] ,*"ri"i"tvlri.i"related ro events or conditions- that may cast significant ooubt on ttre auirity 
"il;; d"6 ;continue as a going concern. rf we conciude thaG materiar uncertainty exists, *""Li"qrlr"oto draw attention in our auditor's report to the rerated discrosures in tire statement or, iisr"trdisclosures are inadequate, to modify our opinion. our concrusions are based on tt" 

"rJnevidence obtained up to the date ofour auditor's report. However, future events or conditionsmay cause the Group to cease to continue as a going concern.

' E-valuate the overall presentation, struclure and content of the Statement. includino thcdisctosures, and whether the staremenr represenr the unoerryint tiansaclilj.!';ril'Jrl|i'. il'"manner that achieves fair presentation

' obtain sufficient appropriate audit evidence regarding the financiat results/financial informationof the entities within the Group to express ariopinio'n on the consolidated Financial Results.we are responsibre for the direction, supervision and performance of the audit of financiarinformation of such entities included in the consolidated financial results ot wnicn we aie inelndependent Auditors For the other entities included in the consolidated Financial Results,yll"-l-l"r" been audited by other auditor, such other auditor remain responsibr" t"ilh"orrecron, 
.supervrsion and performance of the audits carried out by them. we remain sorery

responsible for our audit opinion

we communicate with those charged with governance of the lnvlr and such other entities
included in the statement forwhich we are indipendent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, r-ncruoing any;ignif;";nt
deficiencies in internal control that we identify duiing our audil.

we also provide those charged with governance with a statement that we have complied withrelevant ethical requirements regarding independence, and to communicate with them a
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relationships and other matters that may reasonabry be thought to bear on our independence,
and where applicable, related safeguards.

we also performed procedures in accordance with Reguration 13(2)(e) of the rnvrr Regurations,
as amended to the exent applicable

Other matter
We did not audit the financial information and other disclosures of nineteen subsidiaries included
in the consolidated financial information, whose financial information reflect total revenues of
Rs. 76,813.95 lakhs for the quarrer ended March 31, 2oz5 and of Rs.2,17,640.80 rakhs for theyear ended March 31 ,2025 and total net profit / (loss) after raxes Rs. 23,671.g1 lakhs for thequarter ended March 31,2025 and of Rs. 79,340.69 rakhs for the year ended March 31,2025 and
total comprehensive income / (ross) of Rs. 23,67i .95 rakhs for the quarter ended March 31, 202s
and of Rs. 79,340.69 lakhs for the year ended March 31, 202s, as considered in this statement.
This financial information has been reviewed/audited by other auditor whose report has been
furnished to us by the investment manager and our conirusion on the information, in so far as it
relates to the amounrs and discrosures incruded in respect of this subsidiary, is uas"J soLry onthe report of the other auditors and the procedures performed by us ai stated in eudiioi,s
responsibilities s ection above.

The Statement includes the consolidated financial information for the quarter ended March 3.1,
2025 being lhe balancing figures between the audited figures in respeci of the full financiar year
and the published unaudited year-to-date figures up to 3d quarter of the current financiar year,
which were sub,ect to limited review by us. The Statement includes the consolidateO nnanciar
information for the harf year ended March 31, zo2s and March 31, 2024 being the;;i;;;i;;
lgrr:r!:ry:^"l the.audited figures in respect ofthe fu financiat year ended Mar;h 31, 2025 and
March 31, zl! 91a the pubrished unaudited year-to-date figures up to september 30, 2024 and
september 30, 2023, being the date of the end of the first-harf of ihe respective nn"r"irr y""i
which were subject to limited review as required under regulation 23 oi sEBl llnfrastruiturelnvestment Trusls) Regulations, 2014 as amended
Our opinion on the statement is not modified in respect ofthe above matters.

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

S. M. Chitale
Partner
M. No. 1 1 1383

UDIN: 251 1 13838MKWNH8420

Place: Mumbai
Date: May 5, 2025

iIUKUND
M. CHITALE
& co.
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SHREM INVIT 
SEBI Registration Number IN /lnviT/20-21/ 0017 

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2025 

Particulars 
As at 31st March, 2025 

(Audited) 

ASSETS 

Non-current assets 
Property, plant and equipment 186.52 
Other intangible assets 69,047.66 

Goodwill 1,77,468.02 

Financial assets 

(i) Investments 30,804.00 

(ii) Trade receivables 8,87,811.54 

(iii) Loans -
(iv) Other Financial Assets 41 ,527.67 

Deferred tax assets 61 ,234.62 

Other non-current asset 30,849.87 

Total non-current assets 12,98,929.90 

Current assets 

Financial assets 

(i) Investments 95,584.38 

(ii) Trade receivables 1,12,166.26 

(iii) Cash and cash equivalent 22,153.66 

(iv) Bank balances other than (iii) above 2,553.83 

(v) Loans -
(vi) Other Financial Assets 5,115.62 

Current Tax Assets (Net) 3,443.52 

Other current assets 55,123.79 

Total current assets 2,96,141.06 

TOTAL ASSETS 15,95,070.96 

EQUITY AND LIABILITIES 

Equity 

Unit Capital 5,01 '149.56 

Other equity 1,50,870.34 

Total Equity 6,52,019.91 

Non-controlling Interest 7,466.03 

Total Equity 6,59,485.93 

Liabilities 

Non-current liabilities 

Financial liabilities 

(i) Borrowings 7,56,817.31 

(ii) Trade payable 

total outstanding dues of micro and small enterprises 

total outstanding dues of creditors other than micro and small -
(iii) Other financial liabilities 17,302.30 

Provisions 62,471.62 

Deferred tax liabilities (net) 

Other non-current liabilities -
Total non-current liabilities 8,36,591.23 

Current liabilities 

Financial liabilities 

(i) Borrowings 84,522.91 
(ii) Trade payable 

total outstanding dues of micro and small enterprises 

total outstanding dues of creditors other than micro and small 3,474.92 
(iii) Other financial liabilities 5,040.29 
Other current liabilities 3,075.00 
Provisions 2,880.67 
Current tax liabilities (Net) -
Total current liabilities 98,993.79 

TOTAL LIABILITIES 9,35,585.02 

TOTAL EQUITY AND LIABILITIES 15,95,070.96 

(Rs in Lakhs) 

As at 31st March, 2024 
(Audited) 

48.92 

74,818.66 

2,12,543.85 

61 ,799.58 

7,49,922.54 

-
42,181 .52 

46,100.45 

25,582.11 

12,12,997.62 

21,588.48 

94,066.09 

21,459.37 

4,600.07 

510.10 

4,059.74 

2,628.55 

64,938.76 

2,13,851.16 

14,26,848.78 

5,07,246.94 

95,188.15 

6,02,435.09 

6,631.73 

6,09,066.82 

6,77,246.75 

9,410.93 

42,367.97 

-

7,29,025.65 

62,636.59 

9,676.60 

11 ,331 .99 

2,751 .85 

~ 2,359.28 

~ 88,756.31 

8,17,781.96 n ~ 
~ 

14,26,848.78 I~ -



SHREM INVIT 
SEBI Reaistration Number IN llnviTI20-211 0017 
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2025 

IRs. in Lakhsl 

Particulars As at 31st March, 2025 As at 31st March, 2024 
(Audited) (Audited) 

A CASH FLOW FROM OPERATING ACTIVITIES: 

Net Profit I (loss) before tax as per Statement of Profit & Loss 
Adjusted for: 

98,637.12 92,241.33 

Depreciation & Amortisation 5,793.14 5,783.41 
Impairment of Assets 19,512.70 14,339.99 
Unrealised gain or loss of investment in MF (495.36) -
Gain on Foreign Exchange Transactions (2,088.62) -
Profit on sale of Mutual Fund units (2 ,060.59) (401 .71) 
Profit on disposal of Subsidiaries - (1 ,643 .52) 
Interest Income (7,557.04) (5,382.79) 
Profit of NCI (834.30) (730.16) 
Finance Cost 64,230.60 56,334.39 
Operating Profit I (loss) before Working Capital Changes 1,75,137.65 1,60,540.94 

Movements in working capital : 
(lncrease)/Decrease in Trade receivable (1 ,55,989.17) (2,71 ,086.62) 
(lncrease)IDecrease in Financial Assets 1,611 .51 (22,425.49) 
(lncrease)IDecrease in other Non Current Assets & current Assets 3,732.26 (30, 129.60) 
lncreasei(Decrease) in Trade Payable (6,201 .68) (5,849.60) 
(lncrease)/Decrease in others (15,134.19) (31 ,636.81) 
lncrease/(Decrease) in Other financial Liabilities 1,599.66 (1 ,968.21) 
lncrease/(Decrease) in provision 20,625.04 8,269.12 
lncrease/(Decrease) in Current and Non Current Liabilities 323.16 1,609.42 
Net cash from Operating Activities before Income Tax 25,704.24 (1 ,92 ,676.85) 
Income tax paid (12,855.98) (1 2,312.13) 
Net Cash from Operating Activities 38,560.22 (1 ,80,364. 72) 

B CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of Tangible and Intangible Assets 34,916.08 3,830.32 
Sale proceeds of Mutual Fund 1,76 ,210.99 31 ,013.38 

Gain or (Loss) on disposal of investment in Subsidiaries - 1,643.52 
Investment made during the year (2 ,34, 121.82) 1,16,381 .96 
Loan Given 510.10 8,041 .64 
Interest Income 5,543.50 4,589.18 

Net cash generated from I (used in) Investing Activities (16,941.15 1,65,500.00 

c CASH FLOW FROM FINANCING ACTIVITIES: 
Proceed from issue of Share Units including Share Premium 40,047.00 20,000.00 
Return of capital by way of distribution (46, 144.38) (19,029.18) 
Proceeds/(Repayment) of Borrowings 1 ,03,545.50 1,31 ,712.33 
Distribution to unitholders (54,383.68) (56, 1 08.55) 
Disposal of Subsidiaries - (3,712.37) 
Finance Cost (64 ,230.60) (56,334.39) 
Gain or Loss on acquisition of new subsidiaries (592.92) 253.39 
Share of Non-controlling lnteresUAcqu isition of Subsidiaries 834.30 730.16 
Net Cash generated from I (used in) Financing Activities (20,924.78) 17,511.39 

Net Increase I (Decrease) in Cash and Cash Equivalents 694.29 2,646.67 

Cash and Cash Equivalents at the beginning of the year 21,459.37 18,812.69 

Closina Balance of Cash and Cash Equivalents 22 153.66 21 459.37 
The notes referred to above form an mtegral part of financial statements 

Components of Cash and Cash Equivalents _(Rs. in Lakhs) 
As at 31st March, 2025 As at 31st March, 2024 

Particulars !Audited) ~Audited) 
Cash on hand 52.45 37 .96 
Balance with Banks 5,320.19 13,947.32 
Deposit with original Maturity of less than 3 months 16,781.02 7,474.09 

Total 22 153.66 21 459.37 



SHREM INYIT 
SEBI Registration Number IN Onvl!/20·21f 0017 

CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER, HALF YEAR AND YEAR ENDED 31st MARCH, 2025 
IRs.in lakhs 

Particulars 
Quarter ended 31st Quuter ended 31st Quarter ended 31st Haft Year ended 31st Half Year Ended 30th Haft Year Ended 31st Year ended 31st March. Year ended 31st March 

March, 2025 December, 2024 March, 2024 March. 2025 September, 2024 March, 2024 2025 2024 

Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited Audited 
I) Income 

Revenue from Operations 52,905.2ll 29,439.53 23,268.36 82,344.79 49 ,058.51 46 ,516.04 1 ,31 ,403.30 84,725.98 
Interest Income 31,92ll .88 28,008.42 27 ,944.75 59,935.30 54 ,444.62 57,785.25 1 ' 14.379.92 1.10,557.53 
Other income 6.11027 2 .823.75 2 ,069.02 8,934.02 4,306.94 3,502.78 13,240.96 6,605.62 

Gain on Disposal of Investment in subsidiaries 1.696.85 1,696.86 1,696 85 
Total Income (I) 90,942.41 60 ,271 .70 54,978.98 1,51,214.11 1.07,810.07 1,09,500.93 2,59,024.18 2.03,585.98 

II) Exoenses 

Audit Fees 13.97 9.37 10.18 23.34 18.05 18.73 41 .39 34.58 
Custody fees 0.75 0.75 22.65 23.40 20.55 
Insurance Expenses & Security Expenses 291.90 357.16 349.08 649.06 598.86 617.39 1.247 .92 1111 .47 
Pro·ect Management Expenses 358.94 345.33 347.24 704.27 600.35 540.33 1 304.62 842.44 
Investment Manager Fees 696.66 711 .89 706.99 1,408.55 1,219.46 1.161.01 2,628.01 1 970.35 
Trustee Fee 15.00 15.00 
Valuabon Expenses 1.50 1.50 3.00 3.50 125 6.50 8.2ll 
Cost of Construction/Ooeration and Manaaement Exoenses 20,211 .01 7,104.36 1,790.94 27,315.37 8,935.45 5 t45 24 36.250.82 13,368.35 
Employee benefits expense 5.95 5.97 5.35 11 .92 11 .74 10 66 23.66 19.83 
Finance costs 16,990.61 17,030.91 15,253.26 34,021.52 30,209.08 30 292.44 64 ,230.60 5S 334 .39 
DepreclatiorJ/Amortlsation 1,438.49 1,459.60 1,433.96 2,898.09 2,895.05 2.888.95 5,793.14 5.783.41 
Impairment In value of Investments 5,468.07 7,740.57 5,887.75 13,208.64 6,304.06 8.740.71 19,512.70 14,339.99 
Loss on sale of assets/investments 53.33 53.33 53.33 
Other expenses 17,351 .94 4 ,924.02 4,426.30 22,275.96 7.033.34 9,64223 29,309.30 17,457.70 

Total expenses II 62 829.79 39 690.68 30 264.38 1 02 520.47 57866.59 59112.27 1.60 387.06 111344.65 
111) Profit/(loss)before exceptional items and tax (1 ~11) 28 112.62 20 581 .02 24 714 .60 48 693.64 49 943.48 50 388.66 98637.12 92 241 .33 

(IV) Exceptional items 
(V) Profit I (loss) before tax (Ill) -(IV) 28112.62 20 581 .02 24 714.60 48 693.64 49 943.48 50 388.66 98 637.12 92 241.33 
(VI) Tax expenses 

(a) Current tax 783.70 31 .43 35.23 752.27 134.97 39.36 887.24 83.86 
(b) Deferred tax (credit)/charge (1 ,570.47) (3,060.69) (4,168.30) 4,831 .17) 9,104.53) 7,846.04 (13,735.70) (12.295.15) 
(c) tax of earlier period (0.02 17.32 6.01 17.34 9.82 100.84 (7 .52) 100.84 

(VII) Profit (Loss) for the year I period after tax (V- Vl) 28.899.41 23,690.46 28,853.68 52,589.88 58,903.22 58,296.18 1,11,493.10• 1,04,553.46 
Less: Share of Profit I (loss) of Pre-acqulsition Period 
Add: Share of Proflt/(Loss) of Associates 1 673.90 296.14 2 209.98 296.14 592.92 

VIII) Net Profit (Loss) for the year I period 28,899.41 23,690.46 26,979.79 52,589.88 59,199.36 56,086.20 1,11,789.24 1 ,05.146.38 
IX) Profit I (loss) for the period attributable to: 

{a) Interest of the Parent 28,923.45 23 ,439.72 26,871 .00 52,363.18 58,591 .76 55,863.78 1 '1 0,954.94 1,04 ,416.19 
(b) Non-controlling Interest -24.04 250.74 108.79 226.70 607.60 222.42 834.30 730.16 

(X) Other Comprehensive Income 
A (I) Items that will not be reclassified to profrt or loss 
(i) Income tall' relating to items that will not be reclassified to profrt or loss 

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

(XI) Total Comprehensive Income (VIII+ IX) 28,923.45 23Al9.72 26,871 .00 52,363.18 58,591,76 55,863.78 1,10,954.94 1,04,416.19 

(XII) Earnings per unit ( Issue Price per Unit is Rs 1 00)# 
(1) Basic (In Rs) 4.83 3.94 4.77 13.95 9.99 9.9t 18.53 18.52 
(2) Diluted (in Rs) 4.83 3 94 4.77 13.95 9.99 9.91 18.53 18.52 

11- Earning per unit for interim period is not annualised. 



SHREM INVIT 
SEBI Registration Number IN llnviT/20-21/ 0017 

CONSOLIDATED STATEMENT OF CHANGES IN UNIT HOLDERS EQUITY FOR THE YEAR ENDED 31ST MARCH 2025 

A. Unit Capital (Rs in Lakhs) 
Particulars No of Units Amount 

Balance as on 31 March 2023 55,61 ,24, 717.00 5,06,276.12 
Issue of Capital 1,86,41 ,066.00 20,000.00 
Return of unit Capital* - (19,029.18) 
Balance as on 31st March 2024 57,47,65,783.00 5,07,246.94 
Issue of Capital 3,60, 78,377.00 40,047.00 
Return of unit Capital* (46, 144.38) 
Balance as on 31st March 2025 61 ,08,44, 160.00 5,01,149.56 
*Dunng the year the trust has d1stnbuted return of cap1tal Rs. 3.3942 per un1t (Prev1ous year Rs.9.912 per un1t wh1ch does not inclue distribution 
made in the last quarter of respective financial year as same is paid in subsequent quarter). 

B. Other equity 

Balance as on 31st March 2025 
Particulars Reserves and Surplus Total 

Retained Earnings Capital Reserve 
Balance at the beginning of the year 95,188.15 - 95,188.15 

Profit or (loss) for the year 1 '1 0,954.94 - 1 '1 0,954.94 
reversal of Profit of Associate (889.06) - (889.06) 
Distributions made to the unit holder during the year (54,383.68) - (54,383.68) 

Balance at the end of period 1,50,870.34 - 1,50,870.34 

Balance as on 31st March 2024 (Rs. in Lakhs) 

Particulars Reserves and Surplus Total 
Retained Earnings Capital Reserve 

Balance at the beginning of the year 47,220.01 3,712.37 50,932.38 
Profit or (loss) for the year 1 ,04,416.22 - 1 ,04,416.22 

reversal of Profit of Associate (339.54) - (339.54) 

Reversal of Reserve on disposal of Subsidiaries - (3,712.37) (3 ,712.37) 

Capital Reserve during the year - -

Distributions made to the unit holder during the year (56, 1 08.55) - (56, 1 08.55) 

Balance at the end of the year 95,188.15 - 95,188.14 



SHREM INVIT 
SEBI Reolstratlon Number IN nnv!T/20-21/ 0017 
AUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE HALF YEAR AND YEAR ENDED 31th MARCH. 2025 

AddltiONII Dlsclosurn as Reoulred bv ParaaraDh 4.6 of chaoter 4 to the Sebl Circular No. SEBIIHOIDDHS.Po0-2/P/CIR/2024/44 

19: Commitments and Contlnoent Uablllties 

Particulars 

Capital Commitments 

Contin;ent U.bilities 

20: Statament of eamlna ~r unit 

I Particulars 

NIL 

.•. 
As at 31St March 2024 

IAudltodl 

Ref~ Note 8 &7 of Financial 
Information 

NIL 

\

:Profit 1 tloss\ for !he oertod( Amount In Rs lakhs\ 
Weighted Average number of units outstanding for computation of biSic 1nd diluted e1mlng per unit I no In lakhs) 
l el~inas oer n basic and dil R r nlt'IM: 

t# Eamlna oer 

Quartet"enc»d 31st Msrch, Quarter ended 31st Quarter ended 31st M•rch, 
2025 Dec.mbef, 2024 2024 

Unaudited Unaudited Unaudited 
28.923.48 23.439.n 28.870.99 

5.988.18 5.948.09 5.838.$12 
4.83 3.94 •.n 

... 
Six Months ended 31st Six Months ended 30th Six Months ended 31st Year ended 31st Yeuended31st YHr ended 31St March 

M•rch 2025 S.pt.mbef 2024 M•rch 2024 March 2025 March 2024 2023 
Unaudited Unaudited Unaudited Audited Audited Audited 

52.383.19 58.591 .n 55.863.n 1.10.$154.04 1.04.418.1$1 48.399.85 
5.988.18 5.867.82 5.838.92 5.988.18 5.838.$12 4.482.83 

8.74 9.99 9.91 18.53 18.52 10.85 



13: Related Partin Transactions 

A. List of r~lated oart'-t: of Sh~ lnvrT 

Reoortlno Enterorlse 
Shrem lnvit 

List of related oartln as on 31st March 2025 

I) List of r~lated partln as per the requirements of lncl AS 24 - " Related Party DlsclosurH" and as per Regulation 2(1Xzv) of the SEBIInviT Regulations 

Associate Comoanles 
DBL Chandikhole Bhadrak Hiahwavs Limited (Associate tiH 31at JulY 20231 
DBL BaMalore Nidaaatta HiahwaYS Privata Limited fAssodata till 30th Oct 20231 
DBL Rewa Sidhi HiohwaVI Private Limited (Associate till 31at JulY 20231 
DBL Nldaoana Mvsore HIQhwaYS Private Limited {Associate till 11th Januarv 20241 
Pathrapall KathQhOfll H~hwavs Private Limited (Associate from 31st October 2023to 2nd Jut¥ 20241 

Related oart les where control exists 

Ill 
AI Partin to the ln'IIT 
Shrem Infra Invest PriY1te Limited f FOIT'I'Iei'IY known •s Shrem lnfrl Stn.K:ture Pr1Y•te Limited) (SPOI'IIOI') 
Shrem lnfrl Investment manaQer Private Limited ( Formertv known as Shr.m Flnandel Pr1Y1te Umited)(lnvestment ManaQer) 
Axil Trustee Services Limited (Trustee} 
Shrem Road Proleets Privata Umitad fPro!Kt Manaoert 

Bl Director of the oartln to the trust soeclfied In c.ateoorv II fA I abo.,. 

{I) Sh~ Infra lnvn t Private Limited fSoonsorl 
Nitln Chhatwal 
Smite Nitan ChhaiWal 
Krilhanl Nilan ChhaiWal (till 15th March 2024) 
Shvam Sundar Malan! (till 15th March 20241 
Manlsh Prahlad Ral HlnQar (Independent Director} {from 15th Mtrch 202o41 
Prashant Kumar Jain (Independent Director) (from 15th March 202o4) 

1111 Shrem Infra lnvntment manaoer Prtvate Limited llnvntment Manaaerl 
Nitan Chhatwal 
Smite Nitan Chhatwal 
Nikhii Pareek 
Pradeeo SlnQh (Independent Director) 
Suneet Shrini\Nas Maheshwari (Independent Director) 
Anurao Kumar Sachln (Independent Director) 
Neala Mukeril {Independent Director) (From 8th Mav 2024) 

filii Shrem Road Prolects Prtvate Limited fProiect Manaaerl 
Piwsh Sheetalchand Jain 
Vlneet taoaria 

flvl Axis TrustH Servlcn Limited ITrustHl 
Ralesh Kumar D1hiv1 (till 16th Janu•rv 20241 
Ganesh Sank1ran (till 16th January 2024) 
Pr11shant Ramrao .x.nt (from 16th January 2024) 
Arun Mehta (From 3rd May 2024) 
Pramod Kumar Nagoal (From 3rd Mav 2024) 
Sumit Ball ffrom 16th Januarv 2024) 
Deeoa Rath IMD & CEOI 

(vl Kev ManaQerlal Personal of Shrem Infra lnvntment manaRer Private Limited 
Shvam Sunder Malan! (CFO) 
11 .. Javesh UdeshiiCS and Comotianca ofllcer of Shrem lnv!Tl 

Cl Promoter~ of the oartl- to the trust •oeclfled In c.ateoorv lilA) above 

til Shrem lnfre lnvnt Private Llmtted ISoonsorl 
Chha!wal Grouo Trull 
Shrem lmpex Priv1te Limited 

1111 Shrem lnf,. lnv .. tment manao.r Prfvat• Umtted llnVHtment Manaoer) 
ChhaiWal Grouo Trust 
Nilan ChhaiWal 
Hitesh ChhaiWIII 

IIIII Shr~m Road Prolects Private Limited IProlect Manaoerl 
ChhaiWal Grouo Trust 
Nitan ChhaiWal 
Hitelh Chhatwal 

tv1 Axis TrustH Servtcn Limited ITrustHl 
Axil Bank Limited 

dl Entltv havlno slonlflcant Influence 
Shrem Investment Private Limited 
R S Infra Advisors and Coosullant LLP 



fbl Tr~~n .. ctlons with the rel1tfil o.rtln: 

Income 
Interest Income on Lo.n end ldv•nce 

Interest income on NCDs 

Other Suooort Service 

Exoensn 
Investment maneger fees 

Protect Manegement Services 

Loan Given 

Assocl•te 
OBl Bang1lore Nldag1tt1 Hlghw1ys Priv1te 
Limited (Auocilte till 30th Oct 2023) 

DBl Ch1ndikhole Bh1dn11k Hlghw1ys 
Limited fAssod•te till 31st JulY 20231 
OBl Rew• Sldhl Highwlys Priv1te Limited 
!Associate till 31st JulY 20231 
P•thr•pall Kathghora Hlghw1ys Priv1te 
Limited (Associate from 31st October 2023 
to 2nd JulY 20241 
OBL Nldagatt1 Mysore Highwllys Priv1te 
Limited (Associate tin 11th January 2024) 

A"oclete 
OBL Chlndikhole Bhedrak Highw1ys 
Limited IAssociate till 31st JulY 20231 
OBL Rewa Sldhi Highways Prtvate limited 
!Associate til 31st JulY 20231 
DBL Bangalore Nidagatte Highways Prtvate 
Limited (Associate til 30th Oct 2023) 

PethrapaN Kathghorl Highways Private 
Limited (Associate from 31st October 2023 
to 2nd JulY 20241 
OBL Nldag1tta Mysore Highways Private 
Limited (Associate till 11th Januery 2024) 

A"oclate 
08L ChandKhole Bhedrak Highways 
Lmited IA.uodlte till 31st JulY 20231 
DBL Rewa Sldhl Highways Privlte Limited 
!Associate til 31st JulY 20231 
OBL Bangalore Nldagatte Highways Private 
Limited (Associate till 30th Oct 2023) 

Pathrapall Kathghorl Highw1ys Private 
Limited (Associate from 31st October 2023 
to 2nd JulY 20241 
OBL Nld1gatta Mysore Hlghw1ys Private 
Limited (Associate till 11th January 2024) 

lnvutment MaMoer 
Shrem lnfrllnYHtment manaa.r Pri¥1111 Limited 

Prot.ct MI~aer 
Shrem Roed Prolects Private Limited 

A .. oclete 
OBLBangalore Nldagattl Highw1ys Private 
Limited (Associate till 30th Oct 2023) 

08L Rewa Sldhl Highwllys Private Umited 
IAisocilte til 31st JulY 20231 
Pethrapell Kethghonl Highw1ys Prtvete 
Limited (Associate From 31st Odober 
20231 
OBL Nldagltll Mysore Highwllys Prtvete 
U'nlted (Associate till 11th Jenuery 2024) 

Qu.rter ended 31st M•reh, 
2025 

0906§ 
IHOI 

340.33 
jHO 33 

Cu•rter ended 31st 
December, 2024 

711 .80 
71100 

345.33 
31533 

Qu.rter ended 31st M•reh, 
2024 

16.80 

138 50 

12.51 

70!5.99 
ZQ§pp 

353.49 
35341 

10.00 

1 <4()8.5:4 
1408 !H 

§93.88 
op3oo 

17.50 

969.25 

969.25 

18.77 

1219.48 
121140 

609.73 
80973 

35.00 

• . 02 

38.83 

143.40 

1,076.36 

1,e10.77 

3,457.06 

0 1« 19 

12.51 

49.36 

1181.01 
118101 

883.07 
88301 

15.00 

10,«7.10 

2,572.00 

17.50 

969.25 

,,, 25 

18.77 

282001 
2 02101 

1 3Q339 
1 3033p 

35.00 

24.73 

382.46 

0.14 

36.63 

243.22 

2,530.97 

1,892.n 

7,469.68 

uno.n 

5,717.2e 

1922115 

121.54 

47.03 

107.30 

12.51 

357.79 

1970.35 
1$17035 

985.18 
98518 

800.00 

15.00 

10,447.10 

31 ,262.78 

42 24. 



(Rs.ln Lakhe) 

Quarter~J1etM•rch, Quarter~J1st Quarter enct.c1 31st March, 
Tranuctlons N•~ of Rel•t~ Parties 2025 O.CembM, 2024 2024 

Loan Re011vment Associate 
DBL Rew• Sldhl Highways Private United 0.33 
fAssocilte tiH 3111 Julv 2023) 
DBL Bangalore Nldagatta Highways Prtvate 440.66 
Limited (Anoclate till 30th Oct 2023) 

PalhrapaH Kathghora Highways Prtvate 8 ,937.00 9,937.00 
limited (Associate From 31st october 
2023) 
OBl NldagaiUI Mysont Highways Private 10,063.00 28,708.52 
Limited (Alsoclatet111111h January 2024) 

llllotl !::!:!!Jnti!W:IR!lll QI11:Sii!HIIasi tsMe: bi:J:![!g IIQ!l!f!SiiDI 
Influence over entltv 
Shrem Investments Prtvate limited 20,000.00 20.000.00 

......... 
Shrem lnfre Invest Prtvete Urn~ 1 7 1 7 

11713 00 2000000 11703 00 20 000 00 

lnveetment Made In Eouftv Associate 
PalhraptN Katnghora Highways Private 4 ,040.00 4,040.00 
limited (Associate From 31st october 
2023) 
DBL Nldagatta Mysore Highways Prtvate !!,1!5e.2t'l 9,556.47 
limited (Associate till 11th January 2024) 

Investment Made In NCO's A"oclate 
Pelhr•pell Katnghor• Highways Prtvate 31 ,015.00 31 ,015.00 
Limited (Alsocllle From 31st october 
2023) 
DBL Nldag•IUI Mysont Highways Prlv•te 10,063.00 1,14,869.00 
limited (Aisocltte till 11th Janu•ry 2024) 

Redemotlon of lnvHtment In NCO's Associate 
DBL Rewa Sldhl Higt-tw.ys Private Limited 3 ,850.00 
fAsaocltte lil31at Julv 20231 
OBL Bllngelore Nldagata Highways Prtvete 5,100.00 
limited (Associate tiH 30th Oct 2023) 

P•thraptN K•thghol'a Highw•ys Prlv•te 2 ,710.00 2 ,710.00 
Limited (Aisocltte From 31st october 
20231 
OBL Nldag•ta Mysore Highways P riva te 375.00 7 ,975.00 
limited (AIIodate From 03rd August 2023) 

BIUHn Sl:! !.!D!I !W:I!;!IIII Sooneor 
Shrem lnfrll Invest Private Limited 3,819.17 3,326.67 1,873.08 7.245.64 11 .156.43 4 .701 .64 18.402.26 7 .736.20 

I21WiiS1:[110sl: tsMe: bl:t:IOSZ llszclfiSiiDI 
Influence over entltv 
Shrem Enterprises Prtv•te limited ( 1,306.65 1,108.11 873.31 2,415.76 4 ,010.39 1,690.17 6 ,426.15 2,780.93 
formerly known " Shrem OffshOre Wind 
Private United l 

NitanChh•twal .... .... 5.13 18.42 30.58 12.89 49.01 21 .21 
Smlta Nitan ChhatwJI 4.78 • . 08 2.47 .... 14.88 8 .18 23.53 8.85 
Shrem lnvesb'nent Prtvtte limited 795.42 875.17 ...... 1.470.60 2 .441 .34 797.5-4 3,911 .83 1.213.37 
Nitan Chh•rwetlon beh•lf of con 435.40 369.57 224.36 804.87 1.336.33 563.19 2 .141 .30 928.65 
Hitelh Chh•twel .... .... 5.13 18.42 30.58 12.8Q 49.01 21 .21 
R S lnfrt Advtsofs and Consultant LLP 417.22 ~~1~ ~14 .99 n1.34 1~~.4i ~~i .§§ ~ Q~t .§~ ~7i~ 

18118.54 585583 31Q8 35 12U42Q 2Q300§2 §324.37 33Q55Q2 13 598 35 

"'~ 



Name of Related Parties 

10 Dividend Paid to Unltholders Soonsor 
Shrem lnfrlllnvest Private Limited 3.636.56 2.850.66 4.558.48 6.487.22 Soi9.13 5.812.06 7.136.35 13.058.68 

Qlr~S!il:!:llnSil tsMP hiving !lgnlfls;;!nl 
lnflut~nce over entltv 
Shrem Enterprises Private Limited ( 1,212.43 950.41 1,838.63 2,162.83 233.3-i 2,089.26 2,396.17 4.69-4.19 
formerty known as Shrem Offshore Wind 
PrivateLirnlted l 

NitanChhatwal 9.25 7.25 12.50 16.49 1.78 15.941 18.27 35.80 
SmitaNitanChhatwal 4.44 3.48 6.00 7.92 0.66 7.65 8.77 16.07 
Shrem Investment Private Limited 738.07 578.56 997.52 1.316.63 142.05 1.169.32 1,458.68 2.182.40 
Nltan Chhatwat (on behalf of CGT) 404 .00 316.69 5-46.02 720.69 77.75 696.17 798.44 1.56-i.18 
HlteshChhatwal 9.25 7.25 12.50 16.49 1.78 15.941 18.27 35.80 
R S Infra Advisors and Consultant LLP ;l§7.1£: ;}2~.4!} ~2~ .~1 !}2Q .~ 74 .~1 §§1.~ 76~ .~ 1 oi98.§:~ 

0401 12 5 017 70 029:(80 11 418 85 1 1111 20 1047343 1260001 23085.95 

11 Interest to unit hcHder SoonsOf" 
Shrem lnfrlllnve1t Private Limited 3.502.87 2,423.80 5,192.57 5.926.e7 8.680.-49 6.4-43.6-i H .l507.te 9.810.19 

I:!:I[I!OI!HIIIl:Sil ~M~ bl:t:IDSI llg~lfitoiDl 
Influence over entltv 
Shrem Enterprises Private Umlled ( 1,167.65 606.09 1,866.57 1,975.95 3,120.37 2,316.29 5.096.31 3,-45-4.57 
tormerty known as Shrem Otrshore Wind 
PrivateUmltedl 

NitanChhatwel 8.91 6.18 14.24 15.07 23.80 17.66 38.67 26.35 
SmftaNitanChhatwal 4.28 2.06 6.83 7.24 11 .43 8.oi8 18.66 t2.-40 
Shrem Investment Private Limited 710.93 491 .93 1.136.28 1.202.86 1,899.53 1.307.73 3.102.39 1.7-41 .87 
Nilan Chhatwal (on behalf of CGT) 389.15 269.27 821 .97 858.42 1.039.76 771 .83 1,698.17 1.151 .12 
HiteshChhatwsl 8.91 8.18 14.24 15.07 23.80 17.66 38.87 26.35 
R S Infra Advisors and Consuhant LLP ~72 .82 ~~§:. Q2 ~2~ - i§: !}~.il ~-~~ 7~9 .58 1 !,!:27.£:2 1 1 Q~ .Q2 

816579 4268 39 14-4868 1043211 1579550 1162287 28 22765 1712587 

12 Dlsoosal of Investment of SubsldlariH Soonsor 
Shrem Infra Invest Private Limited 21 8-42.12 2.12 

~ 



lnvntment 

Prolecl Man.oer 
Shrem Road Prole<U Priv111 Limited 

ln'IHtment M1naoer 
Shrem lnfrllnvestment m1n~er Priv1te 
Limited 

lnEaultv 
Assoclat• 
Pathr11p1!1 K1thghar11 Hlghw1ys Priv1te 
Limited (Associate From 3111 october 
20231 
DBL Nld1g1tt1 Mysant Highw1ys Priv1te 
Limited (Aisocl1te From 03rd August2023) 

In NCO 
A .. oclate 
P1thr11p1~ K1thghor11 Highways Prtv1te 
Lhllted (Assodate From 3111 october 
2023\ 
DBL Nld~1tta M)'IOfl Highways Priv1te 
Limited (Aisodlte From 03rd August 2023) 

Tradt Rtcelytbln & lnttrnt Rtctlvtbln ~ 

LOIIM and Ad'IIOCH 

PtthrtpaN Klthghorll Highways Priv1te 
Limited (AIIOCI!te From 31at october 
20231 
DBL Nld~atta Myaore Highways Privlle 
Urn~ (AIIociate From 03rd Auguat 2023) 

Assocl.ta 
Pd'lr11pall K1thghor11 Highwi)'S Pri'l!\1 
Limited (AIIOCI!te From 31st october 
20231 
OSL Nidtgltla M)'IOfl Highways Private 
Limited (AIIOCI!te From 03rd Auguat 2023) 

As at 31st March 2025 

Audlt.ct 

40.56 

As at 31st o.c.mber 2024 As at 30th s.ptember 2024 

Unaudited Unaudited 

(45.841 

103.21 31 .50 

4,040.00 

28,305.00 

1,318.33 

510.10 



SHREM INVIT 

Disclosures Pursuant to SEBI Master Circulars 

(SEBI Master Circular No.SEBIIHOIDDHS-PoD-2/PICIR/2024144 dated 15-May-2024) 

Ratios Numerator Denominator 
As at 31st As at 31st 

Variance% 
March 2025 March 2024 

{(Assets-intagible assets)-

a) Asset Cover (Current Liabilities-short term Total Debt 1.59 1.50 5.37 
debt)} 

b) Deb! Equity Ratio 
Non current Borrowing plus 

Total Equity 1.28 1.21 5.02 
Current Borrowing 

Earning Before Depreciation . 
Interest Expenses 

c) Debt service Coverage ratio 
Interest and lmpairement 

Plus Principal 1.37 1.70 -1 9.41 
repayment 

d) Interest service coverage ratio 
Earning before Interest ,Taxes 

Interest Expenses 2.93 2.99 -2 .17 
and lmpairement 

e) Net Worth Total Equ ity 6,52,019.91 6,02,435.09 8.23 



SHREM INVIT 

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

Notes to Consolidated Financial information for the quarter and year ended 31st March, 2025 

1. The attached audited Conso lidated Financial Information for the quarter and year ended 31st 

March, 2025 has been reviewed by the audit committee of Shrem Infra Investment Manager Private 

Limited (Formerly known as Shrem Financial Private Limited) (Investment Manager of Shrem lnviT) 

and subsequently approved by Board of Directors of Investment Manager in its meeting held on 
o5th May, 2025. 

2. The statutory auditors of the lnviT have carried out the audit of the Consolidated financial 

information. 

3. The Audited Consolidated Financial Information comprises of Consolidated Balance Sheet, 

Consolidated Statement of profit and loss, Consolidated Statement of Changes in Unit holder's 

Equity, Consolidated Statement of Cash Flows, and explanatory notes thereto and the additional 

disclosures as required in Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 

dated May 15, 2024 ("SEBI Master Circular") for the quarter and year ended 31st March, 2025 being 

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

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

4. The Figures for the last quarter of current year and previous year are the balancing figures between 

the audited full year financials for the current year and previous year and the published year to 

date figures for nine months ended 3Pt December of the respective financial year wh ich were 

subject to limited review by the statutory auditors. The Figures for the second half of current 

f inancial year and previous financial year are the ba lancing figures between the audited full year 

financials for the current year and previous year and the published year to date figures of the first 

half of the respective financia l year which were subject to limited review by the statutory auditors. 

5. The Board of Directors of the Investment Manager has declared Fifteenth distribution (since 

inception) of Rs 6.1297 per unit which comprises of Rs. 2.3983 per unit as Interest, Rs. 0.3606 per 

unit as Dividend and Rs. 3.3708 per unit as Return of Capital in its meeting held on 05th May, 2025. 

6. Shrem lnviT in March, 24 entered into a binding Term Sheet for acquisition of 2 road Special 

purpose vehicles (SPVs) owned jointly by APCO lnfratech Private Limited (AIPL) and Chetak 

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

and deferred consideration to be determined based on regulatory approvals for GST CIL Claims as 

per the binding documents. Shrem lnviT had completed the acquisition of 100% shareholding in 3 

road SPVs from AIPL during the current year and for total consideration of Rs.28,038.07 Lakhs and 

the remaining 2 road SPVs are in process of acquisition pending necessary approvals and 

clearances. 

7. Deferred consideration for GST Change of Law (CIL) claims, filed by the SPVs with the respective 

concessioning authorities are paid by the lnviT to the respective sellers as per the terms & 

conditions of the agreements executed with them, when such claims are fully settled. Accordingly 



towards GST CIL claim of one of the SPVs acquired from AI PL. Similarly in respect of 10 project SPVs 

acquired from Dilip Buildcon Ltd in earlier periods pending the final settlement of GST CIL claims 

filed by these SPVs, lnvlt has pa id Rs 5000 lakhs as an advance towards deferred consideration to 

Dilip Buildcon Limited. 

8. Income Tax Department conducted a search under the Income Tax Act, 1961 at office of the Shrem 

lnviT. The entity had fully cooperated with the officials during the proceedings and responded to 

the clarification and details sought by them. They will continue to provide any further 

clarification/information that may be required by the department. The business operation of the 

lnviT continued as usual and were not impacted due to the search. 

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

Rights) and financial assets of its subsidiaries. Considering the principle of prudence and 

conservatism, for assets where concession period are expiring in next 5 years, these assets are 

impaired on systematic basis for remaining period. Based on independent valuation obtained by 

lnvit, wherever recoverable amount is lower than the carrying amount of the assets as per the 

books of accounts, impairment is recorded . Accordingly, an aggregate impairment of Rs.5,468.08 

Lakhs and Rs.19,512.70 Lakhs in value of investments has been recognised in the statement of profit 

and loss for the quarter and year ended 31st March, 2025 respectively. 

10. As per clause 8.2 of Articles of Association (AoA) of the Company, the Company is obliged to create 

Debenture Redemption Reserve equ ivalent to 25% of outstanding amount of debenture or limits 

prescribed by Section 71 of the Companies Act, 2013 read with Rule 18(7) of Companies (Issue of 

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

profit, the Company may opt for creation of ORR as per Companies (Issue of share capital & 

debentures) Rules, 2014 to the extent of availab ility of profits. 

However, during the quarter and year ended 31st March, 2025, four subsidiaries could not create 

Debenture Redemption Reserve (DRR) due to loss and fourteen subsidiaries could partially create 

Debenture Redemption Reserve (ORR) due to inadequate profits . 

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

they shall create Debenture Redemption Reserve as required. 

11. Other Income include (a) Other Support Services provided to SPVs by lnviT, (b) Interest on Fixed 

Deposit, Bonds, Government Securities, Commercial Paper (c) Interest on income Tax Refund and 

(d) Unrealised gain from investment in Mutual Fund (e) Capital Gain on Redemption (f) Gain on 

Foreign Exchange Transactions (g) Insurance claim received (h) Miscellaneous Income. 

12. Other Expenses in the Consol idated Financials of lnviT includes (a) Establishment Expenses, (b) 

Independent Engineer Fees, (c) AMC, Professional & Technical Charges, (d) Major Maintenance 

expenses, (e) Listing Charges, (f) Registration & Stamp Duty charges (g) Fines & Penalties (h) 

Travelling and Conveyance, (i) Power & Fuel (j) Interest on statutory dues (k)CSR Expenses (I) 

Security Expenses (m) Rent, Rates and Taxes (n) Membership Fees & (o) other Miscellaneous 

Expenses. 

Details of major item in other expenses head: 

,.J 

.:..::!-'/ 
< 



(Amt in lakhs) 

Particulars 
Quarter Ended Year Ended Quarter Ended Year Ended 

March 2025 2025 March 2024 2024 

Major Maintenance 
Expenses 15,881 .76 25,171 .07 3,853.57 12,819.38 

Finance cost(lnterest) includes Interest, Processing and other bank charges. 

Cost of Construction/Operation and Management Expenses includes below major expenses: 

(Amt in lakhs) 

Particulars 
Quarter Ended Year Ended Quarter Ended Year Ended 

March 2025 2025 March 2024 2024 

Operation and 
Maintenance 

5,705.13 21 ,028.79 1,537.70 8,892.04 

Charges 

NHAI Claim 13,210.17 13,210.17 - -

13. The net worth of Shrem Infra Investment Manager Private Limited (Formerly known as Shrem 

Financial Private Limited) the Investment Manager (IM) of the lnviT has not been eroded and is 

above the regulatory threshold of Rs 10 Cr. Accordingly f inancials of the IM have not been provided 

with these statements. 

14. Details of Project management fees and Investment management fees:-

In terms of the lnviT Regulat ions, the Trust has entered into Investment Management Agreement 

(IM Agreement) dated dated 12th January, 2021(as amended dated 30th November, 2023) with 

Shrem Infra Investment Manager Private Limited (Formerly known as Shrem Financial Private 

Limited) (the Investment Manager). Pursuant to Annexure I of the IM Agreement, the Investment 

Manager is entitled to a fee from the funds of the Trust@ 1% of operational revenue of the lnviT, 

which is in accordance with the Placement Memorandum filed with SEBI. The Project Manager is 

entitled to a fee from the funds of the lnviT assets @ 0.5% of operational revenue of the lnviT 

assets, which is in accordance with the Placement Memorandum filed with SEBI. There are no 

changes during the year in the methodology for computation of fees. 

15. The accounting policies followed by the lnvit are same as per last year. 

16. The activities of the Trust mainly include Investing in Infrastructure assets primarily in the SPVs 

operating in the road sector. Hence, primarily lnviT is part of Infrastructure Sector Investing in 

Infrastructure assets i.e. SPVs operating in the road sector. 

17. The Financial results are prepared in conformity with the applicable Indian Accounting Standards 

as defined in rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended 

("lnd AS" ) and other accounting principles generally accepted in India . lnviT is not governed by 

separate sectoral regulator and hence no specific accounting laws, as d 

licable to 



18. Investors can view the resu lt s of the Trust on the Trust's website www.shreminvit.com or on 

National Stock Exchange (www.nseindia.com). 

_.../ 

:?1 
< 



Shrem lnvtT 
Statement of Net Distributable Cash Flows (NDCFs) for the period from 01.01.202S to 31.03.202S 

ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI ORCULAR NO. SEBI/ HO/DDHS/ DDHS.PoD/ P/ CiR/2023/ 184 dated December 06, 20 23 

Statement of Net Dlstrlbutoble Cash Flows {NDCFs) of Shrem lnviT 

(In Lakhsl 

-..... Quorteronded 31st Quarter ended Six Months ended Six-hsonded YHrended31st YHronded31st 
Mardi, 2025 31st~202• 31stMardl, 2025 30th s.,.tember, 202• Mor<h, 2025 Mar<h, 202. 

Cashflows from operotina octivitles of the Trust S28.S6 1,363.9S 835.39 JS80.61 254.79 {633.24 
(+) Cuh flows received from SPVs /Investment entlttes whk;h represent d lstnbutions of 
NOCF computed •s per relevant framework. 66 332 67 69191.47 1,35,524.14 1,27,641.63 2,63,165.n 2,15 389.59 

(+) Trusury Income / income from lnvesttneactivfties of the Trust (interest Income 
recetved from FD, any Investment entittes .s defined In Reeu~tion 18(5), tu refund, 1ny 
other income in the n.ture of interest, profit on s.~~ of Mutual funds, tnvestments, 

1ssets etc .• diVIdend Income etc., exclud tna •nv lnd AS ldJustments Further cllntl.d 
tNt these amounts will be considered on 1 cuh receipt buts) 2 056.46 1,312.88 3 369.33 22!6.88 5 916 21 4,354.33 
(+)Proceeds from s.~le of lnfrutructure lnvestmenu,lnfrt~structure assets or sh1res of 
SPVs/Holdcos or Investment Entity •djusted for the foUowu'l 
• Applic1ble Qpltalealns and other toes 
• Rel1ted debts settled or due to be settled from s.le proceeds 
• Dtrectty 1ttribut1ble tranSictton costs 
• Proceeds reinvested or planned to be retnvested as per Reaulatton 18(7) of lnviT 

Reaulotlons or onv other rolevont provisiOns of tho lnviT Rta ulotoons 717.33 

(+)Proceeds from H it of infl"3structure Investments, tnfrt~structure assets or Hit of 
sNres of SPVs/ Hokf cos or Investment Enttty not d istributed pursuant to an eartier plan 
to re-Invest as per Reaulation 18(7) of lnviT Reaulatlons or any other rt'-vant provis.ons 
of the lnviT Reaulotlons If such proceeds oro not Intended to be Invested subseQuently 

H Finance cost on Borrowinas, txcludineamortfsation of any trt~nsaction costs as per 
Profit 1nd Loss account of the Trust (16 768.18 (17,043.16) (33,811.34) (29,951.29) (63 762.63 (56 040.39 
(-)Debt re~yment at Trust level (to include prtnclpal re~yments u per scheduled EMI's 
except ff refin•nced throuah new debt lncludlna overdrt~ft facilities and to exclude any 
debt rep1yments I debt refinanced throua n new debt In any form or funds raised 
throu1h issuance of units) .J.14 975.05 (24,220.96) _..139196.00 J33 741.45 (72 937.46 (42,770.83 

(-)any reserve requ~red to be created under the terms of, or pursuant to the oblf&ltlons 

arisin& m accordance with, any; (i). loan aereement entered w1th financ l1llnstitutton, or 
(ii). terms and conditions, covenants or any other st ipulations applicable to debt 
securities issue d by the Trust or any of its SPVs/ HoldCos, or (ill). terms and conditions, 

covenants or any other st ipulations applicable to e Kternal commercial borrowlnes 
availed by the Trust or any of Its SPVs/ HoldCos, or (lv). aareement pursuant to which the 
Trust ope~tes or owns the Infrastructure asset , or aenerates revenue or cash flows from 
such asset (such as, concession aereeme nt. transmission servk:ts aareement, power 
purchase aareement,lease acreement, and any other llrttme nt of 1like nature, by 
wMtever name c1lled); or (v). statutory, judicial, reaulatory, or aovernmental 
stipulations· or 8,757.84 (992.99) 7764.85 _.112 457.93 (4,693.08) (39,667.43 

(-)any ca pital expend1ture on existlna usets owned /leased by the lnviT, to the extent 
not funded by debt I equity or from contrt~ctu•l reserves created tn the urhtr years 
NDCF 11 Trust l evel ~,875.19 29,611.18 74,486.37 53,457.23 1,27,943.60 81,349.35 

In vtew of cMn1e in the form1t for computadon of NOCF pursu.nt to the SEBI circular dated December 06, 2023, the comJ)Art~tlve statements of NOFC for the quarter and Six months ended March 2024 nas not been arven. 

29,611.18 
2,123.20 

27 487.99 



Statement of Net Distributable Cash Flows lNQCkl of SPVs under Shrem lnvrT for the oerlod from 01.01.2025 to 31.03.2025 
Slllt ement of Net Ofstributabae Cuh FkMt {NOCFs) of stw.m lrMT 

Jalpa Devi Tollways Umited (SPV) (tnLolthJ) 

Quonoronclod ]lot Quonoronclod SOl-·- Soc-- YearencNd Jlsl: March, YHr I'NMd Jllt --- JOIIISoptombor. 
- . 2025 Jl>t-2024 Jl>t-. 2025 2025 ~2024 

2024 

Cuh flow from openttn& actMt~ 11 Pfi Cash Flow St1tement of SPV 

.C.098U 6.19337 10.291t2 7,S62 66 17,1SU8 7,88382 
I•) CaJh flows r~ from SPV"s whiCh represent drstnbUbons of NOCf COfT'Iputed as pet" re~nt 

Add 

frameworll:_{relevant In Qie of HotdCOs) 
(•) Trusury Income / Income from lnvesuna actrvntes (interest 10come rec:e!Vt'd from FO, '"' refund, 

Add any other lnc:ome In the n1ture of interHt, profit on si!le of Mutual funds, invatmentl, auets et t., 

dNldend Income etc., exclud•n& any lnd AS adJUStments. Further danfied that thne amounu Will be 
eons1dered on a ash recti t basis) 145.06 22235 36742 32.61 400.03 107.91 

(+) Proceflts from sale of Infrastructure invntments, infrastructure assets or sharts of SPVs or 

mwstment Entrty adjusted for the f~towtna 

• Appltc.able capital p ins and Other taxH 

Add • Related debts Httted or due to be s.etded from s.ale prOCHds 

• OwectJv annbutable tri'1YCt.lon CCKts 

• PrOCHds r..wsted or pYnned co be rWh'ftted u P« ReeulatJon 11(7} of lnYtT RepbtJons or arty 

ochtt rt'levant prCMUOns of the lnvfT ~ttons 

(•) Proceeds from s.ale of ~nfrutnJaure wtVntments. ~nfrasuuaure assets or s.a}e of"'"" of~~ or 

Add 
1n .. e11menc Encrty no\ drStnbuted purwant to an ear1 er plan to r~t as per Recu\atJOn 18(71 of lnvrT 

RfculitiOns or any other remnt prOVI~S of ttle lnvfT Reeulit10ns, rf sud. procHds are not Intended 

to be Invested sub_~u~tty 

len 
H Fmance cost on BotTOWinp, exdud1n1 amort nhon of any transacbOn costs u per Prof•t and loss 
Account and any shareholder debt I kHn from Trust 

H Otbt repayment (to indude pnnopal ritpayments u per scheduled OAfs Qtept rf rtftnilnced 

loss 
throuch new debt lndud1111 OYerdraft fKIII•t~ and to odude any debt r~yments I debt refinanced 
throuch ne-N debt, WI any form or equl\y ra.w as 'Mel as ..-.payment of any $harehokter debt I kMn from 
Tnllt) 

H any reHtVe requ1red to be aeated under ttle terms of, or pursuant to t he oblrphons artS•ncln 

ac:cordance Wl1h, any: (1) kMn acr~nt entered wnh banb I ftnandal tnS11tU110n from whom the 

Trust or any of rts SPVs/ HokiCos have avatled debt. or (li). t~s and condrt.ons, covenants or anv other 

st tpulatlons ilppliab*e to debt securitieS Issued by the Trust or any of Its SPVs/ Ho'dCos, or (Mt) terms 

loss 
and cond•t.ans, covenants Of any other st1pulat1ons ilpphcable to externa l commeroal borrowtncs 

aVI•Ied by the Trust or any of rts SPVs/ HoldCos (IY). aa.rrement punuant to whdl the SPV/ Ho&dCo 

operates or owns the Infrastructure asset.« p rentes rewnue Of ashflows from such llHt (such as. 

concti-"'n a&rHtnenl. tnnunds.on ~ ICfHment. power purd\a.se aarNn'lent, leaH ..,een'lent, 

II'Mt any oth« acrtentent of a tl\e naturt by whatewr name aled); « tv}. statutory. ~1. 

recu'atorv, or IVY"f"mentaJ u.apu~t10ns. ot (2.169 001 ,31109 06) 15.97106 (3.686 23) i9.664 29 7011 

Loss 
f ; I"Y apctal ewpendrturt on txJJt•nc usets owned /teased by the ~.to the utent not funded by 

dobt/tc~u"V Of from rese<Vei cro1tod on the .. r~oer yoor> 

NOCf for SPY 
2,07451 2,60667 4.68117 3.90905 8.590 22 8.062 ~3 

In VIew of chiMie m the format for computation of NDCf pursuant to the SEBI orcular dated December 06. 2023, the compatlt!Ye statements of NOFC fOf the quarter and Six months ended M1rdl 2024 has not been arven 

lit IOnS 

Boird of SPV .ialpa OeY'I Toltways Pnvate Um1ted'" rts mHt.W\1 hefd on 18th November, 202ot hu propowd buybact af shares of the Company up to lb 5,977.96 Llkhs The s.aiCf propos.~ I has bHn approved by th.e shareholders of the COmpany 1n th .. r l'nftt •na 

held on 11th Oecember. 2024 and tS ~chnc approval from the tnvrr lenders Ac:cord•nctv. the SPV has setatitde an amount of lb 5,9n.96 Ukhs from its NOCF for the year ended March, 202S 
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Add 
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Statement of Net Distributable cash Flows (NDCFsl of SPVs under Shrem lnviT for the oerlod from 01.01.2025 to 31.03.2025 
St1tement of Net Dktribut1ble Cl.lh Flows (NDCFs) of Shtem lnvtT 

DBllucknow Sultanpur Highways Umlted (SPV) 

~..-uso ~- 50<-- Sill----- - . 2025 3111-2024 )lSI Mordl, 202S -~. 
2024 

C.sh flow from op«ltlf'IC Klfrwotttes IS p« Cash Flow SUt~ent of SPV 

(17.541 1,537.76 •.•so 22 S,J8.4 14 

( +) Cnh Fkrws r~ from SPV"s whtth repre-sent dtstnbuuons of NOCF computH as pet r~nt 

frameworit (r~•nt '"cue of HoktCosl 
(+)Treasury income I income from ~nVfltlna actrvtt1es (interest income recetved from FD, tax refund, 
any other Income In t he ntture of ~nt erest, profit on ule of Mutuil funds, invutments, u~ets et c. , 
dMdend Income etc., exdudlna any lnd AS adJUstments. Further danfied that these amounu w•ll be 

considered on 1 cuh receipt basfs} (0.001 10199 10199 149 
(+) Proceeds from sale of lnfrut ructure investments, infn structure assets or shares of SPVs or 

ln ... estment Ent ity 1djusted fOf the fottowtn1 

,. A.Whable tiP•tll &III'IS 1nd oth~ tUH 

• Rellted debu sett'ed or due to be settled from w~ proceeds 

• Dlfectly •nnbutJble tr~I"HCtK>n costs 

• Pfoceecb r.-nYHttd or pt.nned to be re..-wested n Pfi Regulibon ll(n of lnvrT ~l,t10ns Of any 

other relftant prCPMIOns of the anvfT R.eaulluons 

t +) l'rOCHds from ule ot .nfriStructure ii"'WStm.nu. anfrntructure uwts or H.te ol s.hares ol SP'Vs or 

lnYestment Entrty not d•Jtnbuted pursuant to'" nrlet pbn tor~ u Pfl' ~litton 11(7) of lnvrT 

Recu\lt.ons or any otfwf m.w1nt prO'V'S'Om of the lnvfT ~lioons, lf wdl protftdsart noc .nttnded 

to be ...,...ed subsoq_,tly 
(· . F~ttance cost on lonowlnp, ududlfll amortzwtton ol any tnnSKtJon costs as per l'roflt and lou 

Account and any shlreholder debt I ~" from Tn.st 
H Debt re~yment tto 1ndude pnnopal repJyments as per sdledu~ EMrs 0ce9t rf refll\anc.ed 
throuch new debt tndud.nc owrdnft fKIIftlti and to odude any debt r~ayments I debt rtfll'lanced 
throu,h n~ debt, tn any form or equrty ra•se as ~las repayment of any shareho'd...- debt I loin from 
Trust) 
H any reserve required to be aeated under the terms of, or pursuant to the obhphons ans•na ~n 

I«<fdance W1th, any· (I) loan •areement entered wnh banks I finanoal 1nstttutfon from whom the 

Trust or any of IU SPVs/ HoktCOs haveaval~ debt, or (ii). te rms and condruons, covenants Of' any other 

st •pulltiOMS •pphe~ble to debt secunt•H •nued by the Trust or any of iU SPVl/ HokfCos, or (tttl tHms 

1nd conditions, covenants or any other st1pulahons apphcable t o external commera.l bon'ow•nas 

ava•~ by the Trust or any of ~ts SPVs/ HoldCos (tv). aereement pursuant to whd1 the SPV/ HoldCo 

opentn or owns the 1nfru1ructure aswt. or cene:ntes revenue or cashflows from such asset (s.uch u , 

tonctSSIOn Jlf'Nmt'nt. tnnsnussaon Wf"V'Cn •cr~ent. power purc:haw aereement, ~nt aartement, 

a'!d any ocher a&THmt'flt of a he nature. by whatever name called); ot (v). sututory, ,_.d.aa~ 

r~tory. ot aowrnrnental st.pu!,t.ons. or 039 

(· 1 1ny capctil txpef'ld,ture on txllllf'IC assets own~ I Se.ased by the SPY to the txtent not ful"ded by 

debt I eQuitY ot from rt'HfW'I anted 1n 1hc nriwr yean 

NOCF for SPY 
(17.55 a 639 75 I ,SS2 21 5.316 01 

y--31st Morth. 
202S 

13.83435 

103 48 

0.39 

13.93122 

In VteW of chance in the format fot computauon ol NOCF pursuant to the SEBI arOJt. dated Oec.mbef 06. 2021, the compar~tM statemenu of NDfC fot the quantr and Soc months endtd March 202• has not been &JW11 

8,639 75 

13.25 
8,626 51 

(In Lokhsl 

v-..-1111 
Mordl, 2024 

17,221 25 

15139 

660 

17,316 2J 
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Statement of Net Distributable cash Flows (NDCFsl of SPVs under Shrem lnviT for the oeriod from 01.01.2025 to 31.03.2025 
Statement of Net Olttributable Cash Flows (NDCfs) of Shrem lnvfT 

DBL Tuljapur Ausa Highways Limited (SPV) 

~--]lit ~-- so.-..- so.-...---- - . 2025 lllt~202. lllt-. 2025 
10111~. 

202• 

Cuh flow from operaCJncactMtla as per Cnh F1ow SUtement of SPY 

lo.62 2,843.72 2.85<34 4,162 79 
(•I Cash Flows re«ived from SPVs whk:h represent diStnbuttons of NOCF computed as p~ releY1nt 

frJmework (relev1nt in cue of HoktCos) 

{•I Treasury Income /Income from lnvestlna actMtles (interest income n~cerved from FD. tJx refund, 
any other income In the nature of Interest, profrt on sale of Mutual funds, investmenu, assets etc., 
dividend income etc., exdudma any lnd AS adjustments. Further darified th1t these amounts WJII be 

considered on a c.ash receipt basis) 034 15.56 15.90 
(•} Proceeds from sale of Infrastructure Investments, infrastructure anets or sh~res of SPVs or 

Investment Entity adjusttd for the followlna 

• Applicable upltal aains and other taxes 

• Rebted debts settled or due to be settled from ~le proceeds 

• Otrectty anributable transacttOn eos1s 

• Proceeds r~nvested or planned to be remvested u per Recul<ltion 18(7) of lnvfT Reaulattons or any 

other refe'Yant prOVIsionS of the lnvrT ReculatKK1s 
(+)Proceeds from Q~ of mfranrvcture W.vestments, Infrastructure assets or Qte of shares of SPVs or 

lnvestment Entity not d1stnbuted pursuant to an eariier pbn to re--cnvest as per ReaulatKK111(7) of lnvfT 

~lations or any other relev~nt prO'II'ISKK1S of the lnvfT ReeutatJOns, H such proceeds are not Intended 

to be lnwsted wbSOQuentlv 
(-) Fin1nce cost on BorrO'oVif'lp, e.xdud&n&lm~tion of any tran~ctJon costs as per Profrt 1nd Lou 

Account 1nd ll)y_shareholder debtj loin from Trun 
(-) Debt rep1yment (to lndude pfinapll repayments IS per schedu'ed EM(s except if refm1nced 

throo&h new debt lndud•na overdr~ft fadht.es and to exdude any debt repayments I debt refm1nced 
throuah new debt, in any form or equrty ratse as well u repaym~t of any shareho&der debt I k»n from 
Trust) 
(-) any reserve requirtd to be aeated under the terms of, or pursuant to the obhaattons arlsina ln 

accordance with, any: (i) loan aareement entered with banks I finandal instrtution from whom the 

Trun or any of tts SPVsl HoldCos have availed debt. or (ii), terms and conditions, covenants or any other 

st1pulatlons appliable to debt securrt~ Issued by the Trust or any of rts SPVsl HoldCos, or (ill). terms 

and conditions, covenants or any other stipulations applicable to external commerdal bonowlnp 

availed by the Trust or any of Its SPVsl HoldCos, (tv). agreement pursuant to which the SPVI HoldCo 

operates or owns the lnfr.structure asset, or aenerates revenue or ushftows from such asst1. (such as, 

concession aareement, tr1nsm1ssion stMCes aareement, power purchase agreement. luse aareement, 

~nd any other aarument of a l1k1 nature, by whatever name caned); 01' (v)_ statutory, jud101l, 

rt~Uiatorv. or aovemmental stt ubuons; or 12 71 

(-) any capital expenditure on txlsttnJISS.ets owned I ~~sed by the SPY. to the extent not funded by 
debt I eaultY or from reserves created In the eariler years 
NDa fot' SPV 

10.95 2,859.29 2,870 24 4.175.50 

v-ondodlllt-. 
2025 

7.017.12 

15.90 

12 71 

7,045.74 

In~ of chance .n the form1t for computatKK1 of NOCF pursuant to the SEBI draJ!ar dated December 06, 2023, the comparadve statements of NOfC for the quarter and Soc months ended MJrc:h 2024 hiS not been pen 

10 95 2.859.29 
64 08 63.56 
75.03 2.795.73 

( In takhs) 

V-ondodlllt 
- . 202• 

6,683.16 

15.15 

(513 

6.693 18 
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Statement of Net O!strlbutable Cash Flows INDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 
Statement of Net Oi.tributabte C.sh ftows (NOCh) of Shrem lnvfT 

DBL wardha Butiborl Hlshways Private Umited (SPY) 

~ondod3llt ~-- Sill-- Siol-ondod 

Deoaflldooo 30111~. Mardi, 2025 31st o..mbor 202• 31st Mordl, 2025 
202. 

Cnh flow from operatln1 actMties as per C,sh Flow Statement of SPV 

(101.14 3,196.74 3.09S.60 3,10991 
(+) Cash Flows receiVed from SPVs which represent dtS1nbutk>ns of NOCF computed as per relevant 

framework (remnt 1n cue of HoktCos) 

(+) Trenury 1ncome /Income from invest1n1 actMtlctS (Interest Income receiVed from FD, tu r~und, 

any other Income in the nature of tnterest, profit on sale of Mutual funds, lnYHtments, assets etc., 

dMdend tncome etc., odud•na any lnd AS adJUStments funher dlnf.ed that these amounts Wlll be 

conStdered on a ash r~Dt basts} 31.80 3180 
!+) Proceeds from sate of ll"'frutructure •nvntmenu, •nfrutructure assets or shares of SPVs or 

Investment Entity adJusted for the followtna 

• Appliab'e uprtal pins and other taxH 

• Re~ted debts sett~ or due to be settled from ule proceeds 

• Otrectty annbutable tranuct10n costs 

• Proceeds reinvested or planned to be reinvested as per Rqulauon 18(7) of lnvfT Rqu~uons or any 

other relevant groviskms of the lnviT Resr:ulatlons 
(+) Proceeds from Slie of Infrastructure Investments, mfras:tructure assets or sa~ of shares of SPVs or 

Investment Ent1ty not d1str1buted pursuant to an earher plan to re-invest as per Reautatton 18(7) of lnviT 

RfiUl.Jt.ons or any other r~nt prOVIsions of the lnvrT Rqulauons, If such proceeds are not tntended 

to "-lnVflled subsequ•nttv 
H Finance cost on 8orrOW1np, exdudm& amorusatlon of any transactJon cosu as per Profrt and Loss 
Account and any s.hareholder debt I k>.n from Trus.t 

H Debt repayment (to tndude pnncipal repayments u per scheduled EMrs except rf refinanced 
throu&h new debt 1ndudll\l overdraft fadlrttes and to exdude any debt repayments I debt refinanced 
throuah new debt, '" any form or equity ratse as. VweA as r•paym~t of any sharthokiM d.-bt I ~n from 

Trustl 
H any reserve requ•red to be aeated under the terms of, or pursuant to the obl•at1011s ansme '" 

accordance With, any· (1). loin agreement entered wrth banks I finanoal •nstnuttan from whom the 

TNst or any of hs SPVs/ HoktCos have a~ lied debt, or (il). terms and condmoru, covenants or any other 

st1pulaUons applicable to debt securit~ Issued by the Trust or any of rt.s SPVs/ HoktCos, or (ni). terms 

and conditions, covenants or any other stipulations appUuble to external commeraal borroWings 

fValled by the Trust or any of its SPVs/ HoktCos, (N). agreement pursufnt to whk:h the SPV/ HoktCo 

operates or owns the Infrastructure asset, or g~nerates revenue or ashflows from such asset (such as, 

conceutan 1greement, transm1sston servicM agreement, power purchase llfeement, lease aereement, 

and any other aareement of a tike nature, by whatever name aned); or (v). statutory, judicial, 

te2Ulltorv. or ROYernmental st1pulat100s, or 0 .• 7 
(-) any capital expenditure on emtln& assets owned I teased by the SPY , to the extent not funded by 

debt I equrty or from rewrvn aeated in the earher rears 
NOCFforSPV 

_l10U4 3,228 S4 3.127 ~ 3,110.39 

Yoor ended 31st Mardi, 

2025 

6,20S.S1 

3180 

o•1 

6,237.78 

In view of chanae 1n t he format for computation of NDCF pursuant to the SEBI arwlar dated December 06, 2023, the comparatrve statements of NOFC for the quaner and Stx months ended March 2024 has not been &1Vtn. 

3.228.S4 

1.91 
3,230.45 

(In Lokhs) 

YNr ondod 311t 

Mordl,202• 

7,68851 

3180 

1786 

7,73817 



Add 

Add 

Add 

Add 

Less 

lou 

Less 

Less 

Statel'IM!nt of Net Distributable CaSh Rows !NDCFs! of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 
Statement of Net Ol:strtbutatM Cash Flowt (NDCfs) of stvem hwfT 

DBL KalrNth laraph Hlshways Umited (SPV) 

---31· --- so.-..- Sill--_....., 
- . 20lS ]111~2024 ]111-.202S -~. 

2024 

Cuh flow fr-om opera !Ina aaMt..s es per cash Flow Statement of SPV 

C,Ol5.17 3.268.72 7,21.C.59 (1,767 73 
(+) Cuh Ftows rtcewed from SPV'Ii whiCh rrprnent dtstnbuttOns of NOCF computed as per r~nt 

framework lretevant lf1 cue of HoktCo11 

(•) Treuurv ~ncome/ WKome from lnWstlniiCltvrtloH (Interest 1ncome recetYed from FO, tn refund. 
any othf'f' W1come In the nature of wtterHt, profrt on ule of Mutnl funds, ~vestments, assets etc .• 
drvtd~ tncome etc., ududtna any k'ld AS adJUstments Further chnfted th1t thew amounts Wll be 
mn~ertd on a cuh rtca•pt buts) 007 27.66 27 73 11 2C 

(•) Proceeds from ule of Infrastructure Wlwstments, tnfrntruaure usets or sh.arn of SPVs Of' 

Investment Entrty ad rusted for the folow1n1 

• Appklble ap•t•laa•ns and other tu:n 

• 1\~ated debts settted or due to be settted from ule proceeds 

• Dtrectty aunbutable tranua.on costs 

• PrOCNds remvestecf or p~Jnnecf to be retnvested IS per Recu~Jt.on 11(7} of lnviT ReculJuons or any 

och~ r.-...ant DtO'IISK)('Ii of the lnvrT RHUIJtiOns 
I•) PrOCHdi from ule of infrastruaure lnwstmenu, Wlfrastruaure asuti or Qle of lhare1 of SPVs or 

lnvestment £ntrty n01 d•stnbuted pursuant to an eart.er pbn to re-tnvest as per ltf&Ulabon 11(7) of lnvfT 

Recullt.ons or any oth~ relewnt ptCMSIORS of the lnvfT ~lat10t1s. rf suet. proceeds are not W'ltended 

to be .,....tod "'bseouentlv 
H ftnlnet cost on lon<M-.,Ct, exdudanc amort.I:Ubon ol any tuns.actl()n cons •s per Profit •nd lou 
Account :1nd any sttarrholder debt /loan from Trust 

{·J Otbt repaym~t {to fndude pnnopal r~ents as per sc:hedu*t EMrs oupt ,f refinanced 

tl>ro.ch new dfl>t tndud"'C 0Ytrd111ft fldllt,.. ond to oxducfe ony debt rtpOY"'onU I - rtfmn<od 
thrOUJh new ct.Ot 1n any fonn rx equity ,.1M as w.l :11 tif91ymen1 Olf any t.ha~et' debt I kl.ln from 

Trvst) 
H any rf'WfW requ..-ed to be aeated under the terms of, or pursuant to the obleatJons •.m.nc 1t1 

accordance wrth, any (11 toan aereement entet"ed wrth banks I f'"anoal •nstJtutiOn from whom the 

TNst or •nv of Its SPVsJ HoldCOS have availed debt, Of (w). terms and conditiOns, covenants or any other 

stipulat ions 1ppUcable to debt secuntles 1ssued by the Trust or any of Its SPVs/ HoldCOS, or (IN). terms 

1nd condrdons, covenants or any other st lpulatlom 1pphcable to external commeroal borrowlnp 

•valled by the Trun or any of Its SPVs/ HoldCos, (tv). aareement pursuant to whk:h the SPV/ HoldCO 

opera tes or owns the lnfrutruaure asset, or 1enentes reYenue or ashftows from such uset (such as, 

c:onc:ess.on II'Hment, ttlntmtUJOn wrvtees aareement, power purdlase aarHment, tease aereement. 

and any ocher llfHmtnt of 1 lite nature . by whatever name c.alled). or (v). statutorv. juchoal. 

roaulolort, Of _,mootol "'""'""""'· Of 
167000) 1670 00) 1.36170 

I·• '"Y capttal ~dltute on extStlftll~s ~ned /teased by the SPY. to the otl'f'lt not funded by 

dfl>t /OQuotv Of from,...,_ anted., the oorior .,...,. 

"DCF for 'WV 
3.]45 93 3.296.38 6.64232 131710 

, __ ]1st-. 

20lS 

5,516 86 

45 97 

. 

691 70 

6.25452 

In~ of chan&• in the format for c:omputahon of NOCf puBuant to the SEBI c:wc:ular dated Oetember 06, 2023, the c:ompar1tl'tt: ltatetnents of NOfC for the quarttf and Su months ended Much 202• has not been r;tven 

3.3• 5 93 
139 

3.3• 7 33 

( In o..khs) 

, __ 31st 

- . 2024 

10,016.39 

26.04 

11.32319 

1.71154 



S~tement of Net Dfstrlbutable Qsh Flows INDCFsl of SpYs under Shrem lnyiT for the period from Ql.Q1.2025to 31.03.2025 

S~tement of Net Oistr!butable Qsl! Rows INDCFsl of Shrtm lnvrT 

DBL Mahagaon Yavatmal Highways Private Umited (SPV) (ln l.okhs) 

Quoloor oododll.ll --- Silo--- Silo--- ·---3111-.h, , ....... ,lit --- -~. -.11,2025 J111~20:M Jlll-.11, 2025 
202• 

2025 - .202. 
tAsh flow from ~''"'' aai1M1n u pet C:uh Flow Stitftnent of SPV 

3.005 76 3.S33 51 6,539 26 4.226 29 10,765.56 9.140 63 
(•) Cuh Rows recef\"ed from SPVs whd'l repr-ewnt dlttnbutJons of NDCF computed u per rllevlnt 

Add 
fr1mewor\ (retevlnt .n cue of HokK:os) 

(•) Trtuury mcome Income from lnVflttnl 1cti'VIt~ (interest 1ncome recerted from FD. ta.x refund, 

Add 1ny other Income In the n1ture of mteres:t, PfOflt on sale of Mutu1l funds, investments, u~U etc., 

diVtdend Income etc., tllldudinc any lnd AS adjustments Funher d1rrfled that these amounts wtll be 
COfUKiertd on 1 ash rece1Dt buls) 850 2681 3531 4119 76.50 59 92 
(•I Proceeds from s.ale of infrntructure lnvenments, lnfr~struaure assets or U1arH of SPVs or 

Investment En tity 'dJusted for the foUowm1 

• Appluble apltll cains •nd other taxes 

Add • kellted debts settled or due to be Htded from wle prOCHds 

• Owecdy annbuuble ttansact.on costs 

• PrOCHds r~Ytit~ or pt,nned to be re.n...ested IS per fteCulaoon 11(7) of tnvfT Reculatou or any 

other r~nt Pf'OVrSJCJftl of th• trwfT RtotutatJOns 
t +I PTOCHds from w'e of tnfrutructure lnV'HtlntnU. lftfrastructvre aueu or w;e ol shares of SPVs 01 

Add 
lnV't'Stment [ntrty not diStnbuted purwant to,, eart..er plan to re-tr1'Yftt as per Rquliuon 11(7) of rMT 

ftecuUttons or any other retevlnt prOOMJOns of t.he lnvfT ~latJon.s. d such proceeds are not lrlt«NMd 

to be IIM<tod wbloqu .. tly 

Less 
(-) flftlnte cost on Borrowll\p, exdud.nc amon..s.atKWI of any transactton costs as per PTofit and loss 

Account and anv ~arehokler debt /loin from Trust 
f-) Debt repavment (t o tndude pnnapal repayments as per scheduled EMI's except rf refinanced 

Loss 
throuah new debt lndud1n1 overdraft faalrt~ and to exdude any debt repayments I debt rtf1nanced 
throu&h new debt, 1n any form or equity ra1se as we• as re~vment of any shareholder debt I to.n from 
Tru<t) 
(-) any rHetW: requtred to be anted under the terms of, or pursuant to the obl~uons af!s•nc in 

aCCOfdance With, 1ny {1). kMn illf"Hmtnt entered wrth banks I ftnnaal 1nstrtut10n from whom tht 

Tru5l or 1ny of rts SPVS/ HokJCos have ava1led debt. or (til. terms and condn.ons, CO\Ienants or any other 

sbpulattOns appiK.Ible to debt HaJnttes Issued by the TnJst or any of rts SPVs/ HokJCol. or ( .. ). t..-ms 

and cond1tt0nS, covenants or any other stlpubt.ons apphc.abte to external commeraal borrow1np 
Loss 

lVII~ by tht Tn.n:t or 1ny of Its SP'IIs/ HokJCO$. (tv) •lfeement pursuant to wtudl the SP'III HoldCo 

oper.atn or owns the •nfrlstnJcture .ISSet, or cenerates revenue or c:.uhflows from sudlasset (wch as. 

concess'On •creement, transmission servtc::n llfMmet1t, power purchase aereement, Ieise a.,-eement, 

and any other aareement of a kke nature, by whatever name c.aHed); or (v). statutory )Udtdal, 

~OJUiotO<Y. 0< _.,ment• l <tlpulot101u 01 j2,.aQOO) l2,.aQOO) 006 (2,399 94) 473 

t.ss 
{-)any e»pttal expendrture on txJ.st'"las.sets owned /Moased by the SPV, to the extent not funded by 

debt I oqurty"' from roserves cre•tod ., the ••rlwr yo•n 
NOCfforSPV 

614 25 3.56032 417457 •. 267 55 8 .. 212 9.205 2'1 

In 'fleW of chance"' the formal fot computatiOn of NOCF p ... nu.an1 to tM SEll arcubr dated December 06 .. 2023. the comparatiVe suten"'«!U of II!OfC for the quaner and So: months ended Marc:h 202t has not been~ 

614 25 3,560.32 

101.06 101.94 
715.31 3,458.38 

Boird of SPV 0&. Mahaa1on Y.1vatm1l Htchw.1ys Prrvate Um•ted '" tU meet1n1 hefd on 26th March, 2025 has proposed buyback of shar.s of the Comp.1ny up toRs t ,209 4lllkhs The ~ld propos~l has bftn approved by the sh.~rehoMers 

of the Company In thttr meettn& held on 28th Marc:h, 2025 and ts ~d•naapprOVJil from the lnvrT '-nders Accord1ncfy, tht SPV has set astde 1n amount of Rs 2,tOO Lakhs from ~~ NOCF for the year ended March, 202S 



Statement of Net Distributable Cash Flows INDCfsl of SPVs under Shrem lnvll for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable (ash Flows INOCFsl of Shrem !ny!I 

DBL Hassan Periyapatna Tollways Limited (SPV) (In lakhs) 

Quan8r- 31st Quan8r- 501-- ... -......- , __ 31st-. , __ 31st _...., 
-~. -.2025 311t-2024 )J.st-.2025 2025 -.11,2024 

2024 

Cash flow from operatlna actlv1tles u per Cnh Flow Statement of SPV 

2.037.50 71.16 2.108 66 (470.60) 1.638.06 1.447.06 
(+) Cuh Flows receiVed from SPV's whld\ re-present d•stnbuhons of NOCF computed u per r~nt 

Add 
framewort (relevant 1n case of HokiCos) 

(+) Treasury mcome /1ncome from ~vestlnJ iKtivlt~ (mternt 1ncome receiVed from FO, tu: refund, 

Add any other .ncome in the nature of mterest, profit on S~le of Mutual funds, Investments, usets etc., 
diVidend ~ncome etc., exdudtnl any lnd A5 adjustments. Further danfred that these amounts will be 

consk:lered on a cash receipt bn•s) 002 24 27 24.29 1.53 25.82 (0 .02 
(+) Proceeds from sale of Infrastructure Investments, Infrastructure assets or shares of SPVs or 

Investment Entrty adjusted for the fo'k>wine 

• Applable capital p ins and other tax~s 

Add • Related debts settled or due to be settled from sale proceeds 

• O.rectty attnbut•bk' transac:tton costs 

• Proceeds r~1nvestl!d or pl11nned to be remvnted as per Rqu~ttOn 18(7) of lnvfT Rqul~ittons or 11ny 

other relev~!nt prOVIsions of the tnvrr Rnulattons 
(+) Proce~s from sale of •nfrastruc:ture lnvestment1, Infrastructure assets or sale of sh11res of SPVs or 

Add 
Investment Entity not distnbuted pursuant to an e~rller pl1n to re..tnvest u per Rqul.at1on 18(7) of lnviT 

Rqulations or any other relevant prOVtstOns of the lnvrr Rqul1tions, if such proceeds are not Intended 

to be Invested subwquentfy 

Loss 
(-) FM11nce cost on 8orrO"Wtnas. exdudmeamortrsation of any transac:tton costs as per Profrt and Loss 
Account and any shareholder debt I k>an from Trvst 
(-) Debt repayment {to indude pnnap11l repayments as per sd!eduted EMrs except if reftnanced 

Less 
throuih new debt indudm& overdraft fadlrttn and to ~dude any debt repayments I debt refinanced 
throuch new debt, in any form or equity raise as well as repayment of any shareholder debt I mn from 
Trust} 

H any reserve required to be created under the terms of, Of pursuant to the obliaattons ans1n1 in 

KCO(dance wrth, any (i). k>an aereement entHed wrth banks I finandal instrtUtiOf'l from whom the 

Trust or any of rts SPVs/ HokfCos have availed debt. or (•). terms and c:ondruons, covenants or any other 

st1pulataons apphcabte to debt $K'UmteS rssued by the Trust or any of rts SPVs/ HokfCos, or (•)- terms 

Less 
and c:ondrtlons, coven•mts Of any other st1pu~ttons apphuble to external commeraal borrowmas 

availed by the Trust or any of Its SPVs/ HofdCos, (IV), ae:reement pursuint to which the SPV/ HotdCo 

operates or owns the Infrastructure asset, or generates revenue or cashflows from such asset {such as, 

concession aereement, transm•sslon services aereement , power purchase aereement, tease aareement, 

and any other aereement of 1 kk.e nat ure, by whatever name caRed); or (v). statutory, JUdicial, 

!_fllllatory, or pernmental stJputauons; or 473.42 473 42 (44460 

Loss 
(·) any capital ex~ndrture on exJSttnl assets owned /leased by the SPV. to the extent not funded by 

debt I equitY or from reserves auted in the earfltf yurs 
NOCF forSPV 

2,037.52 9543 2,132.95 4.35 2,137.30 1,002 44 

In VNtW of ch1nce tn the format for computahon of NOCF pursuant to the SEBi arwtar dated December 06, 2023, the comparatrve sutements of NOFC for the quaner and Soc months ended March 2024 has not been arwn 

2,037 52 95 43 
lations 059 247 

2.036 93 97.91 



Stftement of Net Olstrlbytable Cash Flows INOCFslof SPVs under Shrem lnviT for the oer!od from 01.01.2025 to 31.03.2025 

Statement of Net Distributable cash flows INOCFs) of Shrem lnviT 

DBL Hlrekerur Ranlbennur Tollways Umited (SPV) (ln l..o~hs} 

--)Ill -- 501-- 501-- ·--)1st-. Y-lftdodJlJO --- -~. -.1\.202§ )110_202. )llt-:Z02S :zoz• :Z02S -.11.202• 

C.nh flow from opet"lttf\1: KtMhn as per Cnh flow Sto~tement of SPV 

1.569.31 (434 19 1.13~.18 (692.03 4431~ 915 27 
(•) Cash Flows received from SPV's whteh represent dtstributtOnS of NOCF computed as ptr re'evJnt 

Add 
framewortc (relevant in cue of Hold Cos I 
(+) Trusurv kncome /Income from lnVHtlf'll actlvn~ (Interest 1nc:ome receNed from FD. tu~ refund. 

Add any other income .., the nature of Interest, profrt on sa~ of Mutual funds, Investments, assets etc., 
diYtdend Income etc., exdud•naanv lnd AS adlustments Further cblnfied that these amounts wll bt: 
conSidered on a tuh recetpt ba~s} 0.97 8 16 913 0 82 995 10.01 
(+) Proceeds from sa- of fnfrutructure fn\'Htments, W'lfrutructure assets or sh.1rn of SPYs or 

Investment Entrty adJUSted for the foUowtnl 

• Apphuble apftal pms and other tun 

Add • lftetated debts settled or due to be sett~ from sale proceeds 

• Olrectty anr~uuMe lranuaton ccms 

• Proceeds re.,vnted or pt.nned to be re.nvnted u per Reaulihon 18{7) of tnvfT ~llt10ns or any 

othef rete-ant prCMSJOns of the tnvfT fteluilt.or"~s 

I•) PTOCHds from u .. of •nfrntructurt IIW'Ht"'ents. Wtmstrua.ure aswts or w&e of s~~~'" of Sfi'Vs or 

Add 
lnwstment Entrty not dtStnbuted pursuant to an utfter pbn to re-tnWSt as per~ 18(7) of .,.,rr 

~latiOns or any otn.f rt'evl.nt pr~s of the lnvfT ReaulltJOns. t wc:h pn;JI(Hds are not '"tended 

10 be onveslod •ubsequonlly 

lou 
H Ftnance cost on 8orTO'W•np, txc:kxhna amortrutton of any tnnwchon CO$lS 11 per Profrt and loss 
Account and any sharehokter debt J kNn from Trust 
H ~~ repayment (to Include pnnapal r~vm~ts as per scheduled EM(s uapt d ref•nanced 

..... thr<MJch new debt lndud.na overdraft faa&rt.es and to exdude any debt repayments I debt ref•nanud 

th~ah new debt, ., any form or equity"'" u wei as repayment of any shuehokl~ debt I ~n from 
Tru>ll 

H any reserve requlled to be anted undtf the terms of, or pursuant to the obliphons am•nc ., 
aCC()(dance With, any- (1)- k>ln aarMment entered With banks I fll'lancill II"'StJIUbon from whom tM 

Trust or any of ~s SPVsj HofdCos have av1•led debt, or (li). terms and cond1ttons, COYenants or any other 

st1pulat.ons applicable to debt securrtlft ISSued by the Trust or any of 115 SPVsl HoldCos, or (111) terms 

less 
and conditions, covenants or any other stipulations appliable to external commeraal borrow•nas 

ava•led by the Trust or any of Its SPVs/ H<*fCos, (lv). aareement pursuant to wtnc:h the SP'VI HokJCo 

operJtes or owns the 1nfrutructure asset, or aenentes revenue or cashflows from such asset {wch n. 

corteeUQ'IIIftftnent, trJnsmtsPOn ~ acreement. power purd'lase .,Hment. le'se llfMm~t. 

1nd 1ny otMr ~ifHn'tft'lt of a like Nture. by whatewr Nme aa.d); or (v). statutory. juchc:ul 

,..., .. ,..., 0< ............. , .. ..,..~o~ •• ,,. 0< 20~ 20 IS 63681 65696 (621 79 

Le>• 
1 ) 1ny aprUt expt'ndlture on tx~~t~rta assets O'M'IeCf I teased by the SPY • to the extent not fu~ by 

debt I eaurtv or from reservfl ae1ted W'l tM eatier ye_~rs 
NDCF IO< SI'Y 

1.590 49 (426.03 1.1~46 _iS• 40 1,110.06 293.47 

In v.ew o1 d'lance in the format for computation ot NOCf purs.u1nt to the SEBI Otwt;ar dated December 06. 2023. tM COI'Tl~r.tNC uatemenu of NDfC fat the quaner and s.x months encHd ~rch 2024 hn not bHn CJWtl 

1.590.49 ...... 2 21 
1,518 21 



Stf!ement of Net Distributable C!Jsh FIQI!f! (NQCfsl of SPVs under Shrem lnyrT for tile period from 01.01.2025 to 31.0].2025 

Statement of Net DISI!lbuttble C!J$1! Flows lNOCF$1 of Shrem lnvrT 

DBl Mundarcl Harapanahalll Tollways Umlted (SPV) lln l.akhol 

~ --)I.JO -- so.-.- so.-- ·--)I.JO-. v-....e.dJlst 
-ZCR5 )lJO-lON )lJO-ZCR5 -~. 202· ZCR5 -.202. 

Cash ftow from ~ltM'II ectMtin n per Cash now SUtement ofSPV 

ll70.)1 I.S76ll 912 7' 1615 77) 27691 69765 
(•) Ca)h F~ rectNed from SWs whkh reprnenc distributions of NOCF tomputed as per r~nt 

Add 
framework (relev1nt In case of Ho.ldCos) 

I•) f rusurv Income /Income from lnvestlna .ctiVIttH (inter.st income received from FO, tax refund, 

Add 1ny other Income In the nature of Interest. profit on sale of Mutual funds, Fnvettment.s, HHU etc., 

dMdtnd Income etc., t .Mdudlna any lnd AS adJUstment~. Furthr clanfled that thet.t ai'I"'IOnh w1ll be 

considered on • cuh recti t btslsl 0.74 1.04 1.71 0.74 9.S2 716 
(•) ProcHds from "'• of ~nfrtttructurt •nwstments, infrastructure auets or sharn of SPVs or 

lnYHtment Ent•ty tdjusttd for the fotlovt1n1 

• App&.c.ble ap,~lp.ns and other ~ns 

Add • ~t~ ddlts Mtded or due to be Htded from stte proceeds 

• Dw«tty attnb~o~tab'e tra~"~s.kbon costs 

• "oce.ds r..nvt1ted or plenl'led to be rH'Iwsted as per Reaulloon ll(71 olin~ ~labOf'ls 01 ~., 

othr rMwnt _prOVKou ol tt. ln>Af ~t.taont 

I• \ ProcMdt from Wilt of M"'frastrvcturt in..,.,trMt'lts., infrastructure Hwts Of ..-e ot sh8tet of $P\'ti Of 

Add 
lnW'Jtmtnt (nbty not dtt\tlblolttd purlUI'It to an tilrtter pWin to re-.nwst n: per "--u'-bon 111.71 of "'1111 

Rtaulloons or any oth.., relt'Vtnt ~t of tM ln¥f'T ~Jibons_ if wei~ procftcb are ftOC Wltltnded 

to be tn'f'Hted ..ubHqu.ntty 

leu 
(-) f ~t~ance cost on lorrcnrwtnp, exdud&~ 1morbwbon of any tranfi.Kbon cons as P« Profit ~ Lon 
Account and any sh~rthoWer d.Ot / loin fr-om TNn 
(-) Dtbt r~8V'Mf't (to WK:t"de pnnapal r~aymenu as per sdleduled EMrs u~t If refinanced 

l.HJ 
throul+t ntw ddlt indud•n1 owrdratt fiOkbel 1nd to odude 1ny debt ~yrnenu: I debt r..tinanc.d 
throu&h new debt. In any form Of ~u1ty rattt u ~as re~nt of any lhartho6der debt / to.n from 
Trustl 

H any r~ required to be created under the t erms of, or pursu1nt to the oblt11t10ns ar~nt In 

KCOfd1nce with, tny~ (1) loin llfHment entered wtth banks I finanoal instJtutton from "Whom the 

Trust or any of ltJ Sf'Vt/ HofdCos haw IVJtled debt. or (it). terms and condtUOM, covtntni.S or tny oth.., 

st.Jpu~tions apphctblt to debt HCUtltlts ~sued by the TNst or 1ny of its Sf'Vi/ HoktCol, or ( .. tl terms 

Leu 
and cond1tion1, cowntnts or any other st1pul1ti0ns appiKable to txternll commerc111 borrcr•lnl• 

IVJ'Ied by the Trust 01 lf'IY of tu Sf'VS/ Hofdeos, (tv). IIJHment purw11nt to wtuch the SPV/ HoAdCo 

op«ttti Of O'*ns the W\frastructure l UI'\, or ltnffltts rewnue or c:.nhftows from such u~t {such as. 

concts~~Dn •"~l trllnunts.l60ft seMces .,~t. po\llfer purchHt 'IJ'M~t. ~~"' ICfMft'ltf\t. 

1nd any odMr acrMfN'It of a •.u ~t~~tur. by wh.lltewr n1me caled); or lvJ_ stlltutory Jud.ae'. 

lrftUioiOIV. otiOWfnmoftl>iJbOulo"'"''·"' S7QU 570U IU912 

..... f- a,y ap!\11 u:per~drturt on tx)Stlt\1 HMll D'W'"td / lt:I!Hd by tM SPY , to the utent not ful\dtd by 

d.bt / .c~u•tv or from res«Wt ae~ted'" the urlttr vnn. 
NOCF for st'V 

1 )71.12 1"0511 921S.C 164 15) 15719 216.19 



Statement of Net Ofstrlbutable cash Flows INQCfsl of SPVs under Shrem lnviT for the oerlod from 01.01.2025 to 31.03.2025 

Statement of Net Ofstrlbutable caSh flows INDCfsl of Shrem lnviT 

Suryavanshi Infrastructure Private Umited (SPV) (ln Lokhs) 

~-31st ~- s.-...- s.-.-
·--31st-. ·--31st -..... 

- . 2025 3lst~2024 311t-. 2025 
30111~. 

2025 - . 202• 
202. 

Cuh flow from op«atinJ ;actMt.n u per Cuh Flow StJtement of SPV 

12128 11380 2<2 08 220 25 462.33 486.13 
(• ) Cnh Flows receiVed from SPV's whiCh represent distributions of NOCF computed u per relev;ant 

Add 
framework (relevant in case of HoldCos) 

(+)Treasury income I income from investin& activit ies (int erest income re<:elved from FO, tu refund, 

Add ~my other Income in the nature of Interest, profit on sale of Mutual funds, Investments, assets etc., 

dMdend income etc., exclud•na any lnd AS adJuStments. Further dinfled that these 1mounts wtU be 
considered on a cash tKeiDt b;asi$) t•t 153 2.93 2.12 5.65 • 03 
(+} Proceeds from ~Je of lnfrutructure ~n't'fltments, Infrastructure assets or Jh;ares of SPVs or 

fnvestment Entrty adJustrd for the foBOWln& 

• Apptiublt cap!Uia.ams and other tua 

Add • Re~ted debts settled or due to be settled from u~ proceeds 

• O.rectty attributable transactton costs 

• Proceeds reinvested or planned to be reinvested as per Regulatton 18{7) of lnvrT Reaulattons or any 

ot her relevant pro..nsions of the lnviT Re2ulattons 
(+)Proceeds from sa le of infrastructure Invest ments, infrastructure assets or ule of shares of SPVs or 

Add 
Investment Entity not d·rtnbuted pursuant to an earlier plan to re-invest as per Reaulauon 18P) of lnvrT 

~latiOnS or any ot her r~evant provisions of the lnvfT Rqutabons, If such proceeds are not Intended 

to be invested subsequently 

Leu 
H Ftnance cost on BorrOIMnp, exdudm.1amottrutton of any tnn~ctK>n costs as per Profn and loss 
Account and any sharehokler debt I kJan from Trust 
(-) Debt repayment (to mdude prinapal repavments as per schedu*i EMrs 6:upt rf refinanced 

Loss 
throush new debt tndudin£ overdraft faoll1teS and to 6:dude any debt repayments I debt reftnanced 
throush new debt, in any form or equity r11se as well as repayment of 1ny sharehokler debt / loan from 

Trvs!l 
(-) any reserve requ~red to be created under the terms of, or pursuant to the obl!eaUons arising in 

accordance whh, any: (1). ~n aereement entered witt'! banks I financial lnsthutton from wt'lom the 

Trust or any of its SPVs/ Hok:JCos have ava~led debt, or (ii). terms and condrttons, covenants or any other 

sttpu~Uons apphcable to debt securitieS issued by the Trust or any of its SPVs/ Hok:JCos, or (ill). terms 

Lou 
and condrttans, covenants or any other st1pulattOns appltcable to external commeraal bon'owmes 

avatled by the Trust or any of rU SPVi/ HoktCos, (N). aar~ment pursu~nt to wtuc:h the SPV/ HoldCo 

operates or owns the mfrastructure uset, or cenerates revenue or c.uhflows from sud! asset (such as, 

conces~ acreement, transmi»ion servtcn acreement, power purd'tue aareement, lease aer~ment, 

and any ot her aereement of a like nature, by whatever nilme ailed); or (v) . s:tatut()f)', judicial, 

reaulatory, or govern men till sti ulations; or 7.03 

Loss 
1-1 any a pita I expenditure on exJStlnl assets QINned / leased by the SPV , to the extent not funded by 

debt I eaulty or from rese rves created in the earlter vears 
NOCF forSPV 

12969 115.33 245.02 222.97 46799 497 19 

In YltW of chance in the format for c:omputatton of NOCF pursu•nt to the SEEW ara.lar dated December 06. 2023, the compuatrve st.atements of NOFC for the quarter •nd S.X months ended March 2024 has not been crven 

12969 11533 
8.30 3.33 

137.99 112.00 



Add 

Add 

Add 

Add 

less 

~· 

~· 

~· 

Statement of Net Dlstrlbutable Qlsh Flows INOCFsl of SPVs under Shrem lnviT for the period from 01.01.202S to 31.03.202S 

Statement of Net Distributable Qlsh Flows INOCFsl of Shrem inviT 

DBL Ashoknagar- Vidisha Tollways limited (SPV) 

Quan.rondod31st Quonorondod SOc-·- SOc--o.atpiiOII 30111........-. 
Morell, 202S 31st o.c.mbo< 2024 31stMordi.202S 

2024 

Cash flow from oper<~tlni actMtiH as per Cash f~ Statement of SPV 

616.32 (2.26) 61406 498 25 
{'+) Cash Flows rM~~ from SPVs whk:h represent diStrlbutk>ns of NOCF computed as per retevant 

f"mework lr~evant in use of HoktCos) 
{+) Treuury tncome I income from tnvest•na actrvrhes (Interest mtome receiVed from FD, tax refund, 

iiRY other tncome tn the nature of mterest, profrt on ~le of Mutual funds, investments, assets etc., 
dMdend tncome etc., exdudmg any lnd AS adJustments. Further darrf.ed that these amounts wtd be 

con~ered on a ash rKrtpt buts) 0 35 16U 1650 043 
(+) Proceeds from Sile of mfrutructure Investments, infrastructure usets eN shares of SPVs or 

Investment Entrty adJUSted for the foUowmc 

• Apphabte aprtal aatns and other tnH 

• Relited debts ~enled or due to be settled from sate proc:Hds 

• O.recdy attnbuuble tranucbon costs 

• Proceeds re1nYHted or plinned to be reinwsted as per RfiUI.IM)ft 11{7} of lnvfT Re,u1ateons or any 

other refev3nt DrOYISIOOS of tht lnvfT kNutlttOtU 

(+) Proceeds from ule of infrastructure inwstments, lnfrntructure assets or ule of "'•res of SPVs or 

Investment Ent•ty not d•stnbuted pursuant to an earti~ p~n to re-inVHt as per fte&UI.Jtton 11(7) of lnvrT 

Recubittons or any other retevant prOYtSIOOs of the lnvff Re,ulat.ons, if such proceeds are not mtended 

to be Invested sub~eQuently 

H Fanance cost on BorrO'INit1p, Hdud•na amOtt.tUtton of any tranucttOn costs u pi(. Profit and Loss 

Account and anv sh•rehc*fer debt /loan from Trust 
(-) Debt repayment 'to 1ndude pnnapal repaymftlts as per IChedu•ed HMs except if refinanced 

throuch new debt .ndud na overdti!ft faaktte"S and to exdude any debt repayments I debt refinanced 

throuah new debt. tn any fOfl'n or equity rarse as weD as repayment of any lharehokter debt I toln from 

Trust) 

(-) any reserve requared to be cre.atecf under the terms of, or pursuant t o the oblc<~t.ons ansma W'l 

accordance wn:h, any (i). toln acreement entered wn:h banks I flft.lnoal InStitutiOn from whom the 

Trust or any of rts SPVs/ HokJCos have •~•ted debt, or (11). terms and cond1t10ns, covenants or any other 

st.tpulittOns applabte to debt secunt1n ISSued by the Trust or any of Its SPVs/ HoktCos, or (IIi). ttf"ms 

and condrt.ons, cownants or any other st•pulateons appltable to external commeraal botrO"WW•OCS 

avi•led by the Trust or any of ItS SPVsl HoktCos, (iY). acreement pursu~nt to whtch the Sf'V/ HoldCo 

opeti!les or owns the infrastructure ~sset, or aenentes revenue or cashflows from such asset (such as, 

concession ~cr~ent, t~nsmiSsion services a1fe-ement, power purd\ase acreement, lease aareement, 

ilnd any other aerH'rnent of a ltke nature. by whatewr name abed); or (v). statutory, .JUd~l. 

reaulatory, or~mern:al supuliluons; or • 15 

(-) any capnal expenditUre on extstm.-: usets owned I ~ned by the SPV. to the extent not funded by 

debt 1 equity or from reserws ae.ated 1n the eart.er ye;~rs 

NDaf0<SPV 
616 67 13 89 630 55 502 83 

In vteW of chanae 1n the format for computauon of NOCF pursuant to the SEEW orcular dated December 06. 2023, the comparattve statements of NDFC for the quarter and SOc months 

ended March 2024 has not ~ arven. 

61667 13 89 

~nons 107.37 18 98 

509.30 32.87 

(In u khs) 

YHrondod31stMordl, VHr ended 31st 

202S Mordl,2024 

1,11231 971.37 

1693 13 87 

• 15 5.17 

1,133.39 990 42 



Statement of Net Distributable cash Flows (NDCFsl of SPVs under Shrem lnyiT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable cash Flows (NDCF$) of Shrem lnviT 

DBL Nadiad Modasa Tollways limited (SPV} 

Quorto<- Jist Quorter ondod Sill-- Sill-- y--Jist-. Doocrt,lloot -~. Mordl, 2025 Jlst~20l4 Jlst-.2025 
2024 

2025 

Cash flow from operat•na actMt~ u ~Cash Flow St1tement of SPV 

1,086.19 1,250.24 2,336.43 1,505.37 3,U179 
(+)Cash Flows recdved from SPV's whiCh represent dtstnbutiOf'ls of NOCF computed u per r«levint 

Add 

framework (relevant In case of Holdeos• 

I+) Treasury Income I Income from lnvest.n& 1ctivlt~s (Interest Income recerved from FO, tu refund, 

Add 
1ny ott'ler Income in the nature of Interest, profn on Hie of Mutu1l funds, investments, assets etc., 

dMdend Income etc., exdud1n1 any lnd AS adJustments. Further dartfted that these amounts Wlll be 
considered on a cuh rece•pt basis) 63 73 58.25 121.!19 19.24 141.23 
(+) Proceeds from sale of infrastructure Investments, Infrastructure assets or sharcts of SPVs or 

Investment Entity adjusted for the foUowing 

• Applicable apit~ll~ins and oth« ta11es 

Add • Rei~ ted debts settled or due to be settled from sale proceeds 

• O.recdy attnbuUble tr~nsacttOn costs 

• Proceeds reinvested or planned to be retnve1ted as per Reaul~tton 18(7) of ln'lfT ReaulattOns or any 

other relev1nt prOVI~S of the lnvfT R"ulat100s 

(•) Proceeds from sale of tnfnstructure investments, infrastructure assets or Siile of shares of SPVs or 

Add 
Investment Enttty not dtstnbuted pursuant to an ear1t« pbn to re--tn~ up« Reaulo1tton 18{7) of lnvfT 

Rfoeulattoru Of any other retev1nt provtstOns of the lnvfT Reaui.JtJons, if such proceeds are not mt~ded 

to be invested subsequenttv 

less 
(-) Ftnance cost on 8orrOWJnCS, 6dudtna amortiSation of any ttJnsact.on cosu as per Profit and Loss 
Aa:ount and any shareholder debt I ~n from Trust 
H Debt repayment {to ~ndude pr'W\Opal repaymenu as per scheduled EMrs except tf ref1t1anced 

less 
throuch new debt indudll'll OYffdraft faei&rt.es and to udude any debt repayments I debt refvutncltd 
throu&h new debt, 1n any fonn Of equrty ratSe as wen as repayment of •ny shueholder debt I *oan from 
Trust) 

H •nv res.erve requtred to be created undet" the tenns o f, Ot" pursuant to the obhcateons atlSlnl "' 

accordance wrth, any: (t) mn a11eement entet"ed wrth banks I finanaal anstJtuttOn ft"om whom the 

Trvst or any of its SPVsl HoldCos have JVJIIed debt, or (11). terms and cond•ttOns, covenants or any other 

sttpulattOns applable to debt securities h.sued by the Trust or any of its SPVsl Ho&dCos, or (••l terms 

Loss 
and condltM)tiS, covenants or any 01her supul~bons applicable to external commeroal borrOWlnJS 

availed by the Trust or •ny of its SPVs/ HoldCos, (;v). a&reement pursuant to whiCh the SPVI HoktCo 

operates or owns the lnfrutructure asset, or &enerates revenue or cashflows from such asset (such u, 

conuss10n aareement, transmlss.on serviCes aareement, power purchase agreement, lease •a:reement, 

and any other a&:reement of ~ like nature, by whatever name ailed); Ot" (v). statutory, JUdidal, 

t"etUiatorv, or I(Wernmental stipulations· Ot" (04.00 (1,260.82 (1,694.82) (872.00 (2,56682 

less 
(-)any capital expendtture on e.x!Stina: assets owned I teased by the SPV , to the extent not funded by 

d~t I eQUitY Ot" from reserve-s aeoJted in the earlier" years 
NDCF fMSPV 

715.92 47.67 763.S9 65260 1,416 20 

an~ of ct.ance tn the format fOf c:ompvtat.on of NOCF pursuant to the SEIU orwlu dated December 06. 2023, the comp•ratrve statements of NDFC fOf" the quarter and Sot months ended Ma rch 2024 has not been gr\'en 

715 92 47 67 
95 41 2069 

62051 2698 

Board of SPV OBL tud~d Modasa Tolw1ys Prt'~Jte lJnuted 1n rts m~tnl heokS on 18th Nowmber, 2024 has proposed buybact of shares of the Comp•ny up toRs 1,424 63 Llkhs. The Si!KJ pt"opos.al has been 

approved by the s.harehokters of the company in thetr meettnl he~ on 11th Oec:em~r. 2024 and tS pend•nl apprOYal from the lnvfT lenden Accord•ncfv, the SPV has set astde an amount of Rs 1,424 63 Utkhs 

from its NDCF fDf" the year ended Maret., 202S 

(In U.khs) 

Y-encledJlst 
Mwdl,20l4 

1,273 26 

21.06 

(4(12.77 

89155 



Statement of Net Distributable cash Flows INOCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable Q!sh Flows INOCfl l of Shrem lnviT 

DBLBetul- Sarnl Tollways Umited (SPV) jln U.khs) 

o.-ondodJJ.st Quanorondod Sol-- Sol-- ·--31st-. v .... ended 31st -....... JO<h..-. 
- . 202S Jlst~2024 Jlst-. 202S 

20:M 
202S - . 2024 

Cash flow from operlhn& 1ctMt~ as per Cnh Flow Statement of SPV 

375 70 {2.60318 (2,227.47) 1.90573 (321 75) 7,304 90 
(+) cash fk:)ws rec~ from SPV's whiCh represent d1stnbutionli of NOCF computed as ~ re~nt 

Add 
framework lrelev1ntln cue of HoktCos) 
(+) Treasury income / Income from invest•n& activities (Interest mcome-t"ecerved from FD, t1.x refund, 

Add any other 1ncome In the nature of Interest, profrt on sale of Mutual funds, investments, assets etc., 

dMdend income etc., exdud•naany lnd AS adJustments. Further darrfied that thew amounts wdl be 
considered on a cash rece•pt bas1s) 7.79 23.97 31.76 34.42 66.18 23 sa 
(+) Proc~s from sale of .nfrutructure Investments, Infrastructure usets or shares of SPVs or 

Investment Entity adjusted for the followtnJ 

• ~pliable upltalealns and other tu6 

Add • Related debts settled or due to be settled from sale proceeds 

• Otrectly attributable tran~ctiOf't costs 

• Proceeds re1nvested or pt.nned to be reinvested n per Rea:ulatton 1!{7) of lnvfT Rq:ut.tJons or any 

other rekN'ant PfOVIStons of the lnvfT Ret:ut.t10ns 
(+) Proceeds from sale of Infrastructure Investments, tnfrutructure assets 04" sa~ of shares of SPVs or 

Add 
Investment EntJty not d1stnbuted pursuant to an eiirher plan to re-tnvnton per RqulatJOn 18(7) of kwrT 

RqulatKH'Is 04" any other retevant provts.ons of the kl'IIT Recul.auons, rf such proceeds .are not tntended 

to be mws:ted subsequently 

less 
(-1 Finance cost on Borrowmrs, exdud•n& amOf"bs..tton of any tr.an~a.on costs .as per Profrt and LDu 

Account and any sharehoktet dft)t I ban from Trust 
H Debt repayment (to tndude pnnopal rep.ayments IS per schedu~ EMrs except ff reflnanced 

less 
throuch new dft)t indud•n1 overdn~ft f.aeilrtteS and to exdude 1ny dft)t repayments I debt refinanced 
throu&h new debt, ~n any form or equity rarw as ¥~~"ell .as r~tpayment of .any sharehokltf" debt / loin from 
TNst) 

H any res«rVe requwed to be aeated undel' the terms of, or pursuant to the obhaattOns 1rrs~n~ 1n 

accord.anoe wrth, any (1). toan aareement entered "Wrth banks I fN'Ianaal lnstn:utton from whom the 

Trust or any of rts SPVs/ Hotdeos have anded debt. or (M). terms and condrtK>ns, covenants or any 01her 

SltpulattOns applicable to debt securrtteS ~sued by the Trust or any of its SPVs/ HotdCos, or (i11). terms 

..... and coodtttans, covenants or any other st1put.tt0ns apphcable to mern.al commerail borrowmp 

.anded by the Trust or any of n:s SPVs/ HoktCos, (N'). a1reement pursu.ant to whiCh the SPV/ HoktCo 

operates or owns the lnfr.astructure asset, or eenerates revenue or cashflows from such uset (such as, 

c:oncesskm aereement, tr1nsmlsslon servtees aereement, power purchne asreement, lease aereement, 

and any other agreement of a hke nature, by whatever name c.alled}; or (v). statutory, JUdiCial, 

[rqulatory.!.Q!"..J...OVernmenulstlpulauons· or 10.80 10.80 (1.32 

less 
{-) anv capital expenditure on ex1st1n& assets owned /leased by the SPV , to the extent not funded by 
debt I equity or from reservts ae.ated In the earher years 

NDCF IO<SPV 
383 49 (2,579 21) (2.195.72) 1,950 95 (2«77 7.32745 

tn \'lew of chance 1n the fonn.at for comput.atJon of NDCf pursu.ant to the SE81 orcular dated D«ember 06, 2023, the comparatiVe stat~ts of NDFC for the quaner and SIX months ended March 2024 hu not been ,ven. 

383 •9 

l.attons 1063 
39412 



Statement of Net Distributable Cash Flows !NDCFsl of SPVs under Shrem lnviT for the period from 01.01.202S to 31.03.202~ 

Statement of Net Distributable (;ash Flows (NDCFs) of Shrem lnviT 

DBl Bankhlafata - Dogawa Tollways limited (SPVl 

--31st -- sa-.lhs...- Sllc-- YH<endodJlst-, Yurended 31st -....... 
- .2025 J 1st Docllnlbo< 202• 31stMardl,2025 -~. 2025 -.!1,202• 

202. 

Cuh flow from opef"ittng actMtles as per Cnh Flow Statement of SPV 

86.77 I2S2 SSI 116S 78 730 36 S60S8 1,62910 
(+) Cash Flows recerv~ from SPV"s whiCh represent distnbutK)ns of NOCF computed as per rtlev~nt 

Add 
framework (r~evant m cue of HoldCos) 
(+) Treasury mcome /Income from tnVHttn& acti'VtttH (Interest tncome receiVed from FO, tax refund, 

Add 
any other income in the nature of tnterest, proftt on ule of Mutual funds, tnvntments, usets ~c.. 
dMdend mcome etc., 6dud•na any tnd AS adJUStments. Further dinfled that these amounts Wtl be 

c:onstdered on a QSh rKeJpt bu,.s) 912 19 79 2891 9 91 3882 336 
(+) Proceeds from Ale of Infrastructure mvntments, mfrastructure usets or sh.Jrn of SPVs or 

tnVHtmfllt Entity adJusted for the followlna 

• ~pliable upttJI&iltns and other tu:es 

Add • Re-lated debts settled or due to be senled from w~ prCJ<ftds 

• O~tectly ~nnbuuble tranwctlon costs 

• Proceeds retnvested or planned to be retnvnted u per ~Litton 18(7) of lnvff RecuLit•ons «any 

other retevlnt provfsions of the lnvfT Rftrul~t.ons 
(+) Proceeds from Slle of infrutructure N'tVfltmenu, •nfrntructure usets or wle of sh~res of SPVs or 

Add 
investment Enttty not d1stnbuted pursuant to an urhr pl~n to re4nvest u per Rqul~tton 18{7) of lnviT 

Rqubibons « ~ny other relevant prQV'ISK)ns of the lnvfT Reculabons, if suet. proceeds 1re not Wltended 

to be Invested subseouentlv 

Less 
H Fin~ nee cost on Borrowmp, udud!Mi amortiSation of any tnnwctJon cosu n per Profit ~nd lou 
Account and anv Jhareholdff debt Ibn from TNst 
{-) Debt rePilvment (to rndude pnnopal r~yments as per Khedu'ed EMrs except d refinanced 

less 
throuch new debt 1ndud1ng overdr~ft faO&It.es and to exdude any debt repayments I debt refinanced 
through new debt, 1n any form or equfty nnw as wefl as repayment of any shareholdff debt /loan from 

Trustl 
H any reserve requ1red to be u eated under the terms of, or pursuant to the obhpuons ans.nc 11'1 

accordance wnh, any (i} loan 4IKJ"eetneot entered With banks I fin~noal Wlstnuuon from whom the 

Trust or ;~ny of its SPVs/ Holdeos h;~w availed debt, or (11). temts and condtt100s, CO'Vfl1anu or any other 

stJpulauons applicable to debt secunttn 1ssued by the Trust or any of Its SPVs/ Ho&dCos or I•J. terms 

and conditions, c::ovenants or any other sttpuLauons applicable- to oternal commeroal borrowmiJ 
Less 

av~ited by the Trust or 41ny of Its SPVs/ HokSCos. (tv). acreement pursu~nt to wtuc:h the SPV/ HokSCO 

operates or owns the lnfrastruclure asset, or gef\er~tes revenue or cashflows from such asset (s.uc.h as, 

conceuion agreement, transnusSKM\ services agreement, power purdlase agreement. tease ~ereement, 

and any other agreement of a ~ke nature, by whatever name aned); or (v)_ statutory. JUdoal, 

lreguYtory, or JOYemmental stll)uYtiOOs, or 178 20 178 20 (00000 (22180) (S23 01 

less 
H any aprt411 expend1ture on emt1ngassets owned /le-itsed by the SPV, to the extent not funded by 

debt f eQUttY or from reserves a eated .., the e~n.er years 
NDCJ forSPV 

(SOS6) 38160 1,109 06 9S 89 41 .34 300 26 



Statement of Net Distributable Cash Flows !NDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable (ash Flows INDCFsl of Shrem lnviT 

DBL Hata- Dargawon Tollways Umit ed (SPV) ( lnukhs) 

--31St -- Sill-- Sill-- Y-ondodJlst-. Yur efMied Jltt -..... 
-.2025 )lJt-2024 )lJt-, 2025 -.~. 

2025 Mon:ll,2024 
2024 

cash flow from opentanc KtMtin as pe:r Cash flow Stlttment of SPV 

702.05 (33.18 ) 66887 628 46 1,297.33 1,3S4.24 
(+)Cash Flow!i rKefVfll from SPVs whkh represent dtstnbutiOns of NOCF computed as per re'ewnt 

Add 
framewort _lrelev1nt.., cue of HokiCos) 

(+) Tre1sury 10come /tncome from tnvnttnl actM't.es (Interest U1come reafWd from FD. tn refund. 

Add ~y other tncome In the n.ture of intere-st. profrt on ule of Mutu1l funds, ~nvestments, assets etc.., 

dtvtdend .ncome etc., exdudtn& any lnd AS adJUstments Further dlnfted that these amounts ~ be 

c:onStdered on 1 ash rec;e,pt burs) 015 8.20 835 0.65 900 1.01 
(+) Proceeds from ule- of infrastructure WWHtments, ~frnttvcture auets or shares of SPV'5 or 

Investment Entnv adJUsted for the folkrwlna 

• Apphub~ capital aams and other tues 

Add • ReiJted debts settled or due to be settled from sa~ proceed.s 

• Otrectfy attribuuble trans.~cttOn costs 

• Proceeds re•nwst~ or p~nned to be relf\vest~ as per Reaulahon 11(7) of tnvfT R~Lat10ns or any 

other re~ant prO'It'mOr'ls of the tnvfT Reaulatlons 

(t) Proceeds from ule of mfrastructure mves:tments, lnfrutructure usets or sa~ of s:harn of SPVs or 

Add 
Investment Entity not dtstnbut~ pursuant to an e.uiter p~n to re--tnYHt as per Reaulahon 18(7) of ln'lf'T 

Reaullt•ons or any other re'ev1nt prCMstons of the lnvrT Rqullttons, If such proceeds are not Intended 

to be invested subseQuenttv 

less 
(-) Finance cost on 8orrowmp, exdudm& amortisation of any transaction costs as per Profit and Loss 
Account and anv shareholder debt I~" from Trust 
(-) Debt repayment (to mdude pnnopal repayments as per scheduled EMI's except If reftnanced 

less 
throueh new debt lndudm& overdraft faoiJties and to udude any debt repayments I debt ref1nanced 
through new debt, In any form or equity r11se as well as repayment of any sharehokler debt I kHin from 

Trus!l 
H any reserve required to be created under the terms of, or pursuant to the oblt~attons ans1n1 in 

accordance wtth, any: (i). loan •ereement entered wrth banks I flnandal InstitUtiOn from whom the 

Trust or any of Its SPVs/ HoldCos have availed debt, or (H). terms and condttions, covenants or any other 

stlpulaUons appliuble to debt securities Issued by the Trust or any of ~s SPVsl HoktCos, or (111). terms 

Loss 
and condrttons, covenants or any other sttpulations appUc.able to external commercial borrow•ncs 

availed by the Trust or any of its SPVs/ HoldCos, (tv). aereement pursuant to which the SPV/ HoktCo 

operates or owns the infrastructure asset, or cenerat es revenue or ashflows from such asset (such as, 

concessiOn aareement, transmlss6on wf"'lices aareement, power purchase acreement, lease acreement, 

and any other aereement of a hke nature, by 'Whatever name u"ed); « (v) statutory, judiCial, 

lreaut.tory, or iOWrnmental st1pulattons; or 126.00 12600 081 12681 (119.53 

less 
H any apital expenditure on existanc assets owned / leased by the SPV , to the extent not funded by 
debt I equity or from reservH created In the e~rt.er ve~rs 
NOCFfOt'SPV 

702 20 101.o2 80322 62993 t•n 1• 1.2•2 71 

ln VIeW of chan1e an the format f« comput.atlon of NOCF pursuant to the SEIU arwl.ar dated December 06, 2023, the compJratrve statements of NDFC for the quarter and SOc months ended March 2024 has not been IIWfl 

702 20 101.02 
6 23 20.91 

69597 121.93 



Statement of Net Distributable Cash Flows!NDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable cash Flows!NDCF$) of Shrem lnviT 

DBLSardarpur Badnawar Tollways limited (SPV) (In Lak hs) 

Quonor- 31st Quonorondod soc-ondod 
soc -.!hsondod 

y-ended u .. - · Y-ondod 31st 
DooalpOiooo 30th SoplomW, 

Morell, 202S 31st...,_ 202• 31st Morell. 202S 
202. 

202S Mordl, 202• 

Cash flow from openunc actrvitles as per Cuh Flow Statement of SPV 

133>18 (990.53) (857 OS 426.73 (430.32) 2,513.09 
(+)Cash F&ows rtcetved from SPVs whiCh represent diStnbutiOI'IS of NOCF computed as ~ re~ant 

Add 

framework {re~ant1n cue of HoldCos} 

(• ) Trenury Income /income from mwstln& actMttn (mterflt Wlcome rec::~ from FO, t.JX refund, 

Add 
any other Income In the nature of un~est, profrt on sat,e of Mutual fundJ, mvestments, assets etc., 
dMdend income elc., exd uchng any lnd AS ad.rustments Further dinfled that thew amounts W\11 be 
con~ered on 1 ash rece1pt basts} 7.94 794 0.0 8 34 813 
(•) Proceeds from sate of infrastrudure investments, Infrastructure assets or shares of SPVs or 

lnvnlment Entrty adjusted for the foHowmg 

• Appliable c.aph:al pms and other tares 

Add • Related debts settled or due to be setried from sale proceeds 

• Directly attnbutable transactiOn costs 

• Proceeds reinvested or planned to be reinvested u per Rqulatjon 18(7) of lnvrr Rqulat1ons or any 

other re~ant orovisk>ns of the lnvfT Rei:ulations 
(•) Proceeds from u\e of Infrastructure investments, infrastructure assets or sale of sharH of SPVs or 

Add 
Investment Ent1ty not d1stnbuted pursuant to an ealiler plan to re-invest as per Regulattan 18{7) of tnvfT 

Reoculit.ons or any other ri!Wvant prCMSH>nS of the lnviT Reculat.ons, if such proceeds are not 1nt~ded 

to be Invested subsequently 

less 
(·) F1nance cost on Borrowmp, e.xdudtng amortluttan of any transact.on costs as per Profit and Loss 
Account and any sharehokter debt I ban from Trust 
(-) Debt repayment (to MKtude pnnopal rltp'f'M'\ts as per Kheduled EMrs ~~ if refinanced 

less 
throuch new debt tndudtnc overdraft taart.es and to b:dude any debt repayments I debt refinanced 
throuch new debt, 11'1 any form or equrty f"IISI! as we-ll as repayment of any Uaarehokter debt / loan from 

T"'st) 
H any reserve requ1red to be aeated under the terms of, or pursuant to the oblt&at~ons arrsm& in 

accordance with, any (i ). loan agreement enttred wrth banks I flnanoal mstilutK>n from whom the 

Trust or any of Tts SPVs/ HokJCos have availed debt, or (il). terms and cond1t10ns, covenants or any other 

st1pulatk>ns applk:able to debt securitieS issued by the Trust or any of Tts SPVs/ HofdCos, or (lit). terms 

less 
and cond1t10ns, covenants or any other st1pulat.ons applk:.able to t:tternal commerOal borrowmp 

av-.1\ed by the Trust or any of Its SPVs/ HoktCos, (N). agreement pursuant to whKh the SPV/ HoldCo 

operatH or owns the Infrastructure asset, or 1eneratn revenue or cashflows from such asset {such as, 

concesSIOn acreement, transmission ~ agreement, power purchase aereement. tease acreement. 

and any other aareement of a hke nilture, by wh.1tever name c.aned); Of" (v). statutory, judK»I, 

reaulatory, or row:rnmentill st1putaoons. or . 2.57 2 S7 047 

Less 
(·) any c.ap1t1l expenditUre on exlstin& assets owned I k!!ased by the SPV , to the extent not funded by 
debt I equitY or from reserves o-eated 1n the earkf vears 
NDCF fOt"SPV 

133 48 (982.59) (849.10 42970 (419 .a 2.521.69 

In view of chan1e 1n the format for comput;~tion of NDCF purJuant to the SEBI drcular dated December 06, 2013, the comparative statements of NOFC for the quarter i!nd Six month5 ended March 2024 has not been g1ven. 

133.48 

116 
135.35 



Statement of Net Distributable C;!sh Flows (NOCFJI of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distrlbu!Jble Cfsh Flows (NDCFs! of Shrem lnviT 

DBL Sllwanl- Suluncanj Tollways Umited (SPV) 

--)lit -- Sir-- Sac-- ·--)lit-. -..... JOIII~. 
- . 2025 )llt-21124 Jllt-, 202S 

21124 
2025 

Cuh flow from operat.nc actMt.es 11 per C:uh Flow StatM1ent of SPV 

98504 398 98902 790 73 1,779.75 

(+) Clsh Flows recetved from SPY's wh1ch represent d1stnbutlons of NOCF computed as P« rf'levant 

Add 

framework (relevant In cue of HoldCos} 

(+) TreiSury Income/Income from kwestlnaactMiies (intere-st 1ncome recerved from FO, tax refund, 

Add 
1ny 01her Income ~n the nature of Interest, profrt on sale of Mutual funds, Investments, assets etc., 
dtvktend Income etc., exdud•n& any lnd AS adJUstments Fu rther darlfted that these amounu WJU be 
consfdered on 1 c.uh rtca•Pt bua) 3110 4884 79 93 58.12 13806 
(+) PrOCHds from sale of lnfriStructure inwstments, mfrastructure assets or shares of SPVs 01 

tnve11ment Entrty adjUsted fOt the fofloow•n& 

• Appheal»e ap•tal auu and other uxes 

Add • Ref1ted debu Httled or due to be s.etded from u'- proceeds 

• Otrtctly 1ttt1but1b&e tt1nuct10n costs 

• Proceeds rt!ITYHted Of pl.lr~ned to be re."'Yftted n per Reaul•bon 11{7) of lrrAT ~tJOtll Of l"'y 

ottler ~"' p~s of ttle trlvfT Retutlhoru 
(• ) Proceeds from u~ d ~t~frntructurt ir'l'lftt!Tients W'lfrnttucture u~ or u..e of s.h~rn of SPVs or 

Add 
k\Yntment [ntJty not dtnnbt.lted punu1nt to an e1rlter ~n to rHnvest IS per Recv~tiOn 1117) of lrri1T 

flteaulattOns or 1ny othet t..-vlnt PfOYI'WOtll of the lm1T Recul.&t.ons, If such proceeds Ire not !l'tt.,ded 

to bolnVftted subsequontly 

Less 
(·) Ftn1nce am on Borrowvlp, ndud~~t~ lmortiSitJOn of any tnnuctMJn cnst.s as per Profrt and Lon 

Account and 1nv ihareholder debt I toan from Trust 

(-) Debt repayment (to ondude pMOpal repaymonts as per scheduled EMrs txctpt d refonanted 

L•n 
throu&h new debt lndud,nc 0Wfdr1ft f1olrt.es and to exdude any debt rep•ym~ts I debt rtf1n1nced 

throueh new debt, In 1ny fOfm or equity r1~se as well as repaym~t of any shareholder debt I toln from 

Truot) 

(-) any reserve requtred to be a e1ted under the terms of, or pursuant to the oblflltiOns lfiSinl in 

•ccord•nce with, 1ny (1). toan aareement entered wnh banks I finano•l InstitutiOn from whom the 

Trust or 1ny of Its SPVsl HoldCos hive aVJ•Ied debt, or (ii). terms 1nd conditiOns, covenants or any other 

s11pui1Uons 1pphub&e to debt Hetmt.e-s Issued by the Trust or 1ny of tu SPVs/ HoldCos. or (til~ . terms 

1nd tondltfOnS. coven1nts or 1ny 01her sttpulltfOn.s lpprgbfe to txtern1l commer01l borrOWWlll 
L•n 

'"'led by the Trust Of any of Its SPVs/ HokiCOs, (N). 11fHmen1 pursu1nt to wtuc:h the SPV/ KoldCO 

ope-rates or owns the lt"!frutruaure auet. or cenerates revenue or cashftows from such ISSI't (such as. 

(ll)l"'c.5J.IOn llfMme11t, tri"WTIISSK>n setVtc:n llftemetlf. power purchase ICfMmtnt, tfiH li'Mn"e!'/1, 

1!td lrty other ICJftn"ent of 1 kh nature. by wh.1tewr n~me a ed}: Of ('t') ltll\ltory. J,~<ht.wl, 

l._lltOI\', 0t ..,_.monUist¢1at-s Ot (76100) (1700) (71S 001 (1.163 LS {1.9481S 

L .. s 
' any c:~prtar txpend•turt on tx!Stlf\lanets owned I 'e.;~ sed by 1M SPV to the txtent not funcHd by 

debt I eQ~o.~ltY or from rnnws ae1ted 1n the ur\l,er years 

NOCf let S#'V {.\) 
24814 3582 213 9S (31430) (30 35 

Opo ... Surpus aos.h .. olloblo (I) 

N•t Obtrtbutoble C.s.h Flows (C)~A+8) 
24114 3SI2 213 9S (31430 (30 35) 

In YMW of chanp 1n the format for computauon of NOCF pursu1nt to theSE~ arwbr d1ted December 06, 2023, the comp1r1t1Ye Statements of NOfC for the qulrtt"r 1nd SUI months ended MJrch 2024 has n01 bHn erven 

3S82 
lihons 

248U 35 82 

Board of SPV 08l Sd'w•m·Suh1n11nJ Tolw1ys Prtv~te Umned tn ns meetm& hekt on 18th NOYember, 2024 hu propos.td buyb1dt of shares of the Comp1n't' up to R.s 9S5 79lAkhs The s.a!Ct ptopoul hu been 

approwd by the shtrt'ho'den of the company tn thetr meetan1 he&d on 11th December. 2024 and 11 pendlftl approvJI from the kwfT ~dm. Acc:ot--d.nefy. the SPV hn wt 1lfde 1n amount of~ 9SS 79 Ukhs 

from rt.s NOCF for the ye1r ended ~rc:h . 2025 

lin Lokhs) 

·--)lit 
- . 2024 

1.93905 

871 

(1.n212 

175.43 

175 43 



Statement of Net Distributable cash Flows (NOCFsl of SPVs under Shrem lnviT for the oeriod from 01.01.2025 to 31.03.2025 

Statement of Net Distributable C.sh Flows (NDCfsl of Shrem lnviT 

DBL Sitamau- Suwasara Tollways Limited (SPV) 

~--31st Qowterondod so.-- so.-·- v-ondod3tstMardl, --- Mardi.202S 31st~2024 3IS1Mardl, 2025 - So!lhmbo<, 202§ 
2024 

Cuh flow from oper.IIIOJ aetMt..es as per Cuh flow Statement of SPV 

315.92 17.69 403.62 441.15 84477 

{•) Cash Flows received from SPV"s whk:h represent dtStnbuttOns of NOCF computed u per relevant 

Add 

fr~mework (re~ant in cue of HoldCos) 
(•) Treasury income I income from lnvestlnc actiVIties (Interest income received from FO, ux r~und, 

Add 
any other Income in the nature of Interest, profrt on sale of Mutual funds, Investments, assets etc., 

diVKfend Income etc., exc.lud•nl any lnd AS adJustments_ Further cbr~ that these amounts Will be 

considered on a ca.sh rece•ot bastS) 5.77 10 29 16.07 1.74 17.80 

(•) PrOCHds from ~le of •nfnstructure Investments, Infrast ructure asseu or sharn of SPVs or 

Investment Enuty adJUstfd for the folowma 

• Apptk:lb&e aPftalaams and oth~ taxes 

Add • Related debts settled or due to be settled from sate proceeds 

• Ou'ectty attributable tranSKtJOn wst.s 

• Proceeds reinvested or planned to be reinvested u per RegulatWJO 18(7) of lnvrT Reculat100s Of any 

other relevant provistons of the lnviT Regulations 
(•) Proceeds: from ~le of lnfnstructure Investments, infnstructure assets: or ~It of shares of SPVs or 

Add 
Investment Entity not dtstnbute-d pursuant to an ear1ter plan to re-invest as: per Rqulatton 18(7) of lnvrT 

Reaulatl0f1S or any other r~ant prOVISions of the lnvfl ReatJI..tiOf1S, If such proceeds are not lt'ltended 

to be invested subsequently 

l.ns 
H ftnance cost on BorrOWW'Ip, odud•na amorttwhon of any trin~ctJon costs: n per Profrt and loss 

Account and any shirehotder debt /loin from Trust 
(-) Debt rep•ym.nt (to tndude pnnc~•l rep.-ymentt •s per Kh.clu'-d EMr s except rf ref~•nced 

Less 
throuch new debt 10dudm1 overdraft faalrtaes and to exdude any debt repayments I debt refmanced 
throueh new debt,'" any form or equrty rafse as well as repayment of any shareholder debt I k>in from 
Trust I 
(-) any reserve reqUired to be created under the terms of, or pursuant to the oblilatlons artsing in 

accordance wrth, any: (i). loan a1reement entered with banks I financ~al instrtutlon from whom the 

Trust or any of rts SPVs/ HoldCos have avatled debt, or (M). terms and condrdons, covenants or any other 

sttpulauons appltabfe to debt secun11es ISsued by the Trust or any of Its SPVs/ HoldCos, or (W). terms 

1nd condrtJOns, covenants or any other sttpulitKHll appbabte to extem1l commera~l borrowmp 
Less 

•n•!ed by the Trust or any of ns SPVs/ Holdecn, (iv). agrftlllent pursuant to whiCh the SPV/ HokJCo 

operates or owns the Infrastructure asset, or cenerates revenue or cashflows from such asset (such as. 

concesstOn aareement, transmts:StOn services agreement, power purchase aareement, lease aareement, 

and any other agreement of a ltkt nature, by whatever name aUed); or (v). statutory, JUdK:ial, 

rHUiat()(V, or Rovernmental sti ulauons; or (379 001 66.42 (312.581 155331 (865.891 

less 
{-) 1nv capital expenditure on extsttne assets owned / leased by the SPV . to the extent not funded by 
debt/ equ•t'Y or from reserves aeated In the eari•er years 
NDCF for Sl'V (AI 

1270 94 41 107 10 (110 42) (3.32 

Openlnc SUrplus ash •v•il•bl• (B) 

Ntt Oistributoble Cosh Flows (C)o(A+6! 1270 9441 107.10 (110 42 (3.32 

In VftW of change in the format for computattOn of NOC.f pursuant to the SEBI circular dated December 06, 2023, the comparatiVe statements of NDFC for the quarter and Sbc months ended March 2024 has not been given. 

12.70 ~.41 

1270 94.41 

~rd of SPV 08l Sltamau- Suwasara Toltways Umrted In rts mt-elln& held on 18th NoYembef, 2024 has proposed buyback of shares of the Company up toRs 448.91 Llkhs. The satd pre>pOQI 

has been 1ppuwed bV the shareholders of the company an thw meetana held on 11th December, 2024 and tS pendma apprOVJI from the tnvf'T tende~- Accord ~~\~tv, the SPV has set aside an 
amount of Rs 4U 91 Ukhs from rts NDCF for the rear ended March, 2025 

(In lokhs! 

Ynr ended 31st 
Mardl.2024 

1164.06 

9.77 

(659.51 

21432 

21432 



Statement of Net Distributable ~sh Rows (NDCFJI of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Dlstrlbup ble Q sh Flows (NOCFs! of Shrem lnviT 

DBL Tlkamcarh- Nowaaon Tollways Umited (SPV) llnlokhs) 

--3110 -- Sil-- Sil-- y--)110MMd\. y--)110 --- -a.. 2025 )110-2024 )110 -a.. 2025 
-......-. 

2025 -.2024 2024 

C.~ flow from opet'IUOI KtiVrtlft IS per Cuh flow Stat~ent of SP\1 

(10911) 721.90 612.09 1 o1• 12 1,62681 1,17160 
(•) Cash FloWJ recetved from SPV's whiCh reprnent dtStnbuttons of NDCF computed as per rele'VInt 

Add 

framework (relev~mt In cue of HoldCos) 
(+) Treasury Income /Income from lnvesttnaactMtles (in terest income receN"ed from FO, tu refund, 

Add 
any other Income In the nature of In terest, profit on Hie of Mutual funds, investments, IHets etc., 

dMdend Income etc., ••dud,naany lnd AS adJUStments. Further cbnfied th•t these •mounts wtll M 
consM1ered on • cash rKtlpt butS) sos 2S.S6 3061 10.51 • 112 24.34 

(•) Proceeds from Hie of lnfrntructure 1nwstments, infrastructure assets or shlru of SPVs or 

.,...et:tment Entrty •dJusttd for the followtna 

• Apphcabte ap•UI p.ns and oth« t .. es 

Add • Re attd debts sen~ or due to 1M settled from uk proc:eeds 

• Ov"ectly attnbutable trans.Kbon costs 

• "''CMds r.,vnted or pt,,ned to be r~"'W''ttd as per ReculiUOn 11(7) of tnvfT R.tcutabotts or any 

ocher rMrtant l)fO'tfVOnS of,., • .,yff ~I.Jto'ts 

(•) Proceeds from u'e of W'lffastructure •nvfttrrents_ •nfrutructure assets or u'C of shires of SP'Js or 

Add 
lir'f'fttment Entity not drstnbuted puBY~nt to an earller p!.n to re-.nwst u per Rep~lltJOn 11(7) of !t'tvfT 

R.tcul.lhcwn or any other r~t~ev~nt prOYTs.ons of the tnvtT Jtecut.tJon.s, If Juch proceecb ~re l'OC .,ttf'df'd 

to be .,vmtd "'I>HqueniJy 

less 
(-) Ftnance cost on 8orrow•nes. txduchnc amOftll.lbon of any tranuruon co.su n prr Profrt and Lon 

Aa:ouno ond ony lhoreholdor dtbt /loon from Trust 
(·) Debt ,...,~ym.nt (to tndude prtnapal repayments u per schedu'ed EMrs except If ref•nanced 

loss 
throueh new debt lndud•nl overdr.ft faalltlH and to uctude any debt repayments I debt rllfmanced 
throuah new debt, In any form or equrty ratse as weU u repayment of any Jharehokter debt I toln from 

Trust I 
(·) ~ny reserve requtred to be cre1ted under the terms of, or pursuant to the oblipttons austnl tn 

accordance With, any. (1). ban aareement entered wtth banks I ftnandJI lnst1tut.on from whom the 

Trust or 1ny of Its SPVs./ HoldCos have ava•~ debt, or (li). terms and conditiOns, covenants or any other 

st•pu!.uons applab)e to debt sec.unttH tssued by the Trust or any of Its SPVs./ Ho'dCos. or (Ill) terms 

l.ns 
and condr1sons, CDWnii'IU or any other st.pullttans appliable to extern~l commeraal botrowtt'IS 

•'""-d by the Trust or lrty of Its st'Vs./ HddCos. (tv). aareement pursuant to wtuch the Sf'V/ HoldCo 

~ltes or o...ns the ~nfrutf\lcturt nwt. or Pft«lltPS revenue or asf'lflows from svch asst1 (wch as 

conct"SJ.tOn aar""'ent, tranw1ss.t0n SI1"'ICeS llfH""t1tt. power purchil5e acreement. ~~M IIJ"Hn'lt'nt, 

and any othtf aar~t of a lt.ke nature by whatewr nMne ca~); or (vl. sututory. jud101~ 

reautltoryi Of JOW(nt1'tnUI It~t.ons: Of 1• 11 JS 1•11 lSI 117 

lns 
( ·; 1ny CIPf\al txptftdrture on txrStll'\l assets owned I teased by the Sl'V • to the otent not ful'\ded by 

debt I equrty Of from te1offW'l created 1n the ea~ yean 
NDO forS-'Y 

1104 76) 74746 60270 60711 1.250 Sl 1.904 12 

tn vtew of chance In the format for computation of NOCF pursuant to the SEBf orcular dated Otambef 06. 2023, the comparatiVe statements of NOFC fOf the quaner and Stx months ended March 202.& has not been IJVfl' 

747 46 .. ,.,, lli.SS 

628 91 



Statement of Net Distributable Cash Flows INDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable cash Flows INDCFsl of Shrem lnviT 

DBL Paton Rehll Tollways Umited (SPV) (In Lakhs) 

~-JIJC ~-- 5111--- 511--- v-.-31JC-. y--JIJC --- - .20l5 JIJC-2024 JIJC-. 2025 
_.__. 

2025 - . 202• 
2024 

Cuh flow from opera tina actMt.es as per Cash now Statement of SPV 

102.91 15063 253.54 1,706.15 1,999 69 3,545.11 
(+) Cash Flows recefved from SPV's whkh rrpresent dtstnbutions of NOCF computed u per re~nt 

Add 

framework (relevant in cue of HoldCos) 

(+)Treasury income /Income from lnvest1n1 actMti~ (interest income receiVed from FD, tax refund, 

Add 
any other income In the nat ure of Interest, profit on sale of Mutual funds, Inve-stments, assets etc., 
dMdend income etc., excluding any lnd AS adjustments. Funher clarified that these amounts Will be 

constdered on a ash rece1pt baSIS) 0.51 16.83 17.33 1.31 18.65 1608 
(+) Proceeds from sale of Infrastructure investments, Infrastructure usets or shares of SPVs or 

lnVfltment Entity ldJusted for the followln& 

• AppliaMe upttalaams and other taxes 

Add • Retated debts settled or due to be sett~ from sale proceeds 

• O.rectly annbutabte tr~nsact10n costs 

• Proceeds retnvested or planned to be retnvested as p~ Reculattan 18(7, of lnvfT Re&lJlatJOns or any 

oth« reJevant DrOYWons of the lnvfT RHulat.ons 

(+)Proceeds from sate of Infrastructure Investments, infrutructure assets or sate of shares of SPVs: or 

Add 
lnvestm~t EntRy not dts:tnbuttd puflu~mt to an e;utlef pbn to re-invest as per Rqulatton 18(7) of lnvfT 

Re:aulabons: or any other retevant prCMs:IOf'ls of the anvrr Rqulattons, If such proceeds are not lt"'tended 

to be 01vested subseouentlv 

less 
H Ftnance cost on BorrOW'Inp, ududtn& amortrutJOn of any transac.tton costs as per Profit and Loss 

Account and any sharehotder debt /loan from Trust 

H Debt repayment (to tndude principal repayments IS per scheduled EMI's except if ref•na~ 

less 
throuch new debt tndudW'II overdraft faalrttn and to exdude any debt repayments I debt refinan<:ed 

throu&h new debt, in any form or equity raise as well as repayment of any shareholder debt I k>an from 

TnJst) 

H any reserve required to be aeated under the terms of, or pursuant to the oblteat.ons ans•na In 

accordance whh, any: (I) toan aareement entered With banks I financial instrtut10n from whom the 

Trust or amy of its: SPVs/ HoldCos have availed debt, or (ii). terms and condttfons, toYenants or any other 

sttpulauons appiK:able to debt securrttes Issued by the Trust or any of 1ts SPVsl HotdCos, or (tti). terms 

and condrtlons, covenants: or any 01her stipulations applicable to external commercial borrowmp 
l ... 

avaUed by the Trust or any of its SPVs/ HoldCos, (iv). aereement pursuant to whteh the SPVI HokfCo 

oper~tes or owns: the infrutrudure asset, or aenerates r~nue or cashflows from such asset {such as, 

conceu10n acrHment, transmissiOn servtefl aareflt'lent, power purchase aareement, lease aiJMment 

and any other aarMment of 1 hke nature, by whatever name called); or (v). statutory, tudtCMI, 

lrHUiatorv. or aovernmental stiDUiattOns; or 317.52 317.52 050 31&02 (300 59 

less 
(-)any caprtal bpendrture on eKJSt•naassets owned /teased by the SPV . to the extent not funded by 

debt 1 equ<ty 0< from rne<ws ae•ted In the urioer vo•rs 
NOCf f0< SPV 

103.1 080.98 588 39 1.7.7 96 2,336 35 3,25660 

In 'MW of c:hanae in the fonnat for computatiOn of NOCF pursuant to the SEBI circular dated December 06, 2023, the comparatNe statflt'lenU of NOFC for the quarter and Stx months ended March 202' has not been arven. 

103.01 484.98 
(9 29) 8.13 

11170 .76.85 



Statement of Net Distributable Cash Flows INDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable cash Flows INOCFsl of Shrem lnviT 

DBL Mundi- Sanawad Tollways limited (SPV) !In Lokh•) 

Qolott«onMd 31st a..on.r.- so.-..- so.-.tJ .. ondod 
·-ondod 31 .. Morell, Ynrended llst _....., 

-.2025 31st'*"- 202C 31stMordl,2025 
30Ift Sopt....a.., 

2025 Mordi, 202C 
202C 

Cuh flow from opffittlf'll actMtteS as per Cuh Flow Statement of SPV 

369.Cll 80665 1.176.13 l,OS7 86 2,233 99 2,02200 
I+) cash fk)ws ri!'Cef\'ed from SPVs whdt reprnent d1Stnbut10ns of NOCf computed as per reM-nnt 

Add 

framework (re~nt'" cue of Hc*1Cos) 
( .. } Tre;nury 1ncome I income from KTVntlnl adrvrtte~ (Interest Income rt«Ned from FO, tu refund, 

Add 
any other income in the nature of mterm. profrt on ule of Mutual funds, tnvestments, assets e1c., 
dMdend 1ncome etc.., exdudll'ti any lnd AS ad,ustments Funher cbrrf~ that these amounu ri be 

considered on a cash rec~pt ba~JS) 390 16.60 20.54 osc 2138 178C 
(+) Proceeds from Hie of 1nfrutructure Investments, tnfrastructure assets or sharn of SPVs or 

Investment EntJty adJUsttd for the foflowmc 

• Apphable aprtaleo~tns and other tues 

Add • Related debu setded or due to be settled from nle proceeds 

• Dtfectly attribuuble trlnHctiOn costs 

• Proceeds retnvested or pt.nned to be re.nvestt'd as per Repll~tton 11(7) of lnvfT Rqubttons or ~ny 

other mev~nt DTOYistOnS of the lnvfT RnulJttonS 
(+) Proceeds from sa~ of tnfrastructure Investments, Infrastructure au.eu or ule of shares of SPVs or 

Add 
ktvestment Entity not dtstnbuted pursu~nt to an nrtter pl~n to re-m\'fll as per Re,ulo~ttOn 18{7t of lnvrT 

Re-culoittons or ilny other refevant prOVIstOns of the lnvfT RqulaUons, if such proceeds are not tntended 

to be ~nvested subsequentty 

Less 
(-) Fino~nce cost on Borrowmp, exdudtnl amontsat ion of any tnnsactiOO costs as per Profit ~nd loss 
Account and any shneholder debt I ~n from Trust 
(-) Oebt repayment (to tndude pnnopal repayments IS per scheduled 0114rs except d refinanced 

Less 
throu&h new debt tndud1n1 overdr~h fo~cdnles and to exclude any debt repayments I debt refinanced 
throu&h new debt, in any form or equtty raise as well as repayment of any sharehotder debt / lotln from 

Trust) 

H any reservt' requtred to be created under the terms of, or pursuant to the obhaadons ITtS+n& in 

accordance with, ~ny (1). loan ~areement entered with b~nks I fln~nci~l lnSlttuUon from whom the 

Trust or any of its SPVs/ HoldCos h~ve availed debt, or (1i). terms and condltk>ns, covenants or any other 

Slipulatlons applk:able to debt securities 1ssued by the Trust or any of its SPVs/ HotdCos, or (iti) terms 

less 
and conditions. covenants or any other st•pul~tlons applicable to 6\ernal commercial borrowtnes 

ava.led by the Trust or any of its SPVs/ HoldCOs, (iV). aereement pursuant to which the SPV/ HcMdCo 

operates or owns the Infrastructure asset, or aener~tes revenue or cashflows from such asset (such as, 

c.oncesston agr~ent, tr~nsmisstOn seMces acrrement, power purchase agreement, lease aerrement, 

and any other aa;reement of a hke nature, by whatever n1me c.alled); or (v)_ st~tutory, JUdiCial, 

rtRUt.torv, or governmental stiput.ttOns· or 1319 24 {319 24 122 

less 
(-) ~ny caplt~l expendrture on extst101 assets owned / leased by the SPV . to the Ment not funded by 

dfbt / ~u1tv or from reserves created in the eart~et"" yean 
NOCFIO<SPV 

37H2 823.25 1,196 67 139<6 1,93613 2,0<1 06 

In vteW of chnee 1n the format for computahon of NOCf puBuant to the SEBI arcutu dlted December 06, 2023, the c.omparatrve statements of NOFC for the quarter and Sor: months ended ~rch 2024 has not been IIWn 

313 C2 
1692 

390 34 



Statement of Net Q!strlbutable cash Flows INOCFsl of SPVs under Shrem (nyiT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Dlstrlbytable Cish Flows !NOCFsl of Shrem lnviT 

DBL Jaora-5ailana Tollways limited (SPV} 

a...-onclodJlst -- s..-·- Sl>cMonthsonclod 
YHI'onciodl1stMIIrdl, --- 30111~. Mwdi, 202S 31st0ocom1>«2024 JlstMwdi, 202S 

2024 
2025 

c:asl'l flow from ~at•n& actiVIt~ as per Cash Flow Statement of SPV 

(41911 1,4S0.27 1,408_)6 904 95 2,313.31 
(+) Cuh Flows re<:erved from SPVs whk:h represent d1stnbutK>ns of NOCF computed n per r~nt 

Add 

framework (rele'nnt m cue of HoldCos) 

(+)Treasury Income /tncome from lnYHtiRi lctfYh:tH (tnterest income reu!Wd from FO, tax refund, 

Add 
any other tncome tn the n;~ture of lnterHt, profrt on w'e of Mutual funds, Investments. assets etc.., 
dovtdend mcome etc., exdudrna any lnd AS ;~dJuStments. Further cbnfie-d that these amounts wdl be 

consktered on a cuh reatpt buisj 6 89 1914 26.03 187 27.90 

(+) Proceeds from Si~ of Wlfrutructure tnvestments, inf~strudure assets or shares of SPVs or 

mvestment Entity adJusted for the foOowma 

• AppliabJe Upltal aatns •nd other taxes 

Add • Related debts sett~ or due to be settled from sa~ proceeds 

• Otrectly annbuta~e transactiOn costs 

• Proceeds retnvested or planned to be reinvested 1s per Reaulauon 18(7) of lnvrr Rea\Jiabons or any 

other relevant provtSK)C'IS of the lnvfT Rqulat.ons 
(+)Proceeds from sale of •nfrntructure Investments, •nfrutructure assets or sale of shares of SPVs or 

Add 
&nvestment Entrty not dtstnbuted pursuant to 11n eart.er plan to re-tnvnt n per Reculahon 18(7) of lnviT 

Reaulattons or any other re'evJnt provwons of the tnvfT Reaul•tK)I"'S, If such proceeds ~re not .,tended 

to be invested subsequently '' 

..... (·) F1nance cost on Borr~~nes, exdud1n1 arnortJsatJOn of any tnnsadton costs as per Profit and Loss 
Account and any shareholder debt I k»n from Trust 
(-) Debt repayment (to indude pnnapal repayments as per sd1eduted EMrs except If refinanced 

less 
throu&h new debt Wldudin1 owrdraft faalr1.es nd to exdude any debt re-payments I debt refln.nced 
throuch new debt, in any form or equity ~tse as wd 11s repayment of any shareholder debt I k»n from 
Trust! 

H any rnerve reqUired to be aeated under the terms of, or pursuant to the obl.attons artSM"tl 1n 

KCOrdana wrt.h, any: (il. k»n a11eement entered Wtth b1nks 1 r.,a~l 10stttutJon from whom the 

Trust or ;any of rts SPVs/ HokfCos h•ve a~•5ed debt, or (li). terms and condrteons, cown•nts or any othe-r 

st•pubt.ons appbc.able to debt secumaes ISSUed by the Trust or any af rts SPVs/ HokfCos, or (•1· terms 

less 
and condruons, covenants or any other stlpulauons apphable to exttmll commeroal borrowtnp 

aVJ.aed by the Trust or 1ny of rts SPVs/ H~Cos. (rv). a&reement pursuant to whiCh the SPV/ HoldCo 

~tn or owns the 1n~structure asset, or aeoerates revenue or cashtlows from such nld {such as, 

concnStOO ilgrHm~t. tnnsm1sst011 servteeS ii&Ttement, power purchue ~ereement, tease •areement, 

and •ny other •ereement of • bke nature, by whatewr n•me afled); or (v). sututory, JUd~l. 

:reaulatory, or eovemmenul st1pulatJOns; « 11.133 50 (1,133.50 1525 5• (1,659.04) 

..... {·) •ny capital expenditure on o:tst1n1 assets owned /leased by the SPY . to the extent not funded by 
debt I equrtyorfrom rner"Yfl ae•ted m the earlier yean 
NOCF forSPV 

(3502 335.91 300 !9 381 28 68217 

In view of chanee m the format for computation of NOCF pursuant to the SEBI arcullr dated De«-mber 06, 2023, the comparative statemenu of NDFC for the qu1rter •nd SIX months ended March 202f hu not been arven 

335 91 

latiOns 53 71 
282.21 

&»rd of SPV 08l Jaora-Sailana Tollways P~te Umrted H'IIIS meet•n1 hekf on 18th Novemb6. 202f has proposed buybad: of sh~rn of the COmpany up toRs. 1,133.50 Lakhs . The saKi proposal has been 

approved by the sharehokters of the company 1n thetr meetlf'll hetd on 11t h December, 2024 and Is pend1n1 apprOYJl from the lnvrr lenders Accord1nafy, the SPV has set asKte an amount of Rs 1,133.50 Ukhs 

from rts NDCF for the year ended March, 2025 

(In Lokhs) 

Yur ended 31st 
Mllrdl, 2024 

1,037 87 

418 

(23 90 

1,018 15 



Statement of Net Distributable Cash Flows (NOCfsl of SPVs under Shrem lnviT for the oerlod from 01.01.2025 to 31.03.2025 

Statement of Net Distributable Cash Flows (NOCFsl of Shrem lnviT 

DBL Uchera- Nagod Tollways Limited (SPV} 

~-31Jt Qolanwondod Six-- SOr-ths- y--31Jt-. _......, -Sopgmbor. 
- . 2025 31st~2020 llst-. 2025 

2020 
2025 

cash flow from oper.JhnlactMt.es n per cash Flow Statement of SPY' 

29030 1,33S 09 1,62S 78 922 66 2,548 45 

(+I Cash F~ws recerved from SPVs which represent dtstnbU1IOr'IS of NOCF computed as per r~leYJnt 

Add 

framewort (relevant In cue of HoldCos) 

(+) Treasury income / ~ncome from lnvestlna actMt•es (Interest InCOme received from FO, w refund, 

Add 
any other 1ncome W'l the nature of Interest, profrt on sate of Mutual funds, investments, assets etc., 

dMdend ~ncome etc., odudtn& any lnd AS adJustments Further c:bnfted that these amounts w1ll be 

constdered on a c:uh rea~pt butS) 2629 3S 91 62.20 2661 8880 

(+) Protffds from sate of infrutrudure investments, Infrastructure a»ets or shares of SPVs or 

Investment Entity adjusted for the foMow•na 
• Apphcabk! caprtill pms 1nd other tues 

Add • Related dtbts settled or due to be settled from ule proceeds 

• O.recttv anribuub'e tnns.a10n costs 

• Proceeds reinve-sted or plinned to be reJnYHted u per Reculittan 11(7) of klvtT Reculittans or any 

other relevant PrOVIsions of the lnvtT RHulittans 

(+) PrOCHds from sale of 1nfnstruaure investments, Infrastructure assets Of sale of sharH of SPVs or 

Add 
lnYestment Entltv not dtstnbuted pursuant to an earher plan to re-inYHt as per Rq:ulilttan 18(7) of lnvrr 

Rt&ul1t10ns or any other retevant prOYtSIOOS of the lnvrr Re,ulahons, If such proceeds are not mtended 

to be Invested subseauenttv 

Less 
H Financ:t' c:ost on 8orr0Winp, exdud•na amor1,uuon of any tnnuctton costs as per Profit and Loss 

Account and any sharehofder debt/ kNn from Trust 
H Oebt repayme nt (to tndude prtnapal rep•ymcnts .s per scheduled EMI's except 1f rcfinancltd 

less 
through new debt 1ndud~ng overdraft faolrttes and to exdude any debt repayments I debt reftnanced 

through new debt, in any form or equtty raise as well as repayment of any shareholder debt I kNn from 

TnJst) 
(-) any reserve requ1red to be created under the terms of, or pursuant to the obUphons ansinaln 

acCOfdance wnh, any· (i)_ kNn aareement entered w1th banks I finandal instJtutton from whom the 

Trust or any of Its SPVs/ HotdCos have avaHed debt, or (ii). terms and condttlons, covenants or any other 

st1pulations applicab~ to debt sKUrrties b:sued by the Trust or any of iu SPVs/ HoldCos, or (111). terms 

le>s 
and cond1t10ns, covenants or any other sttpulltK>ns applicab'e to external commerdal borrowmes 

availed by t he Trust or any of its SPVs/ HokfCos, (tV). asreement pursuant to whteh the SPVI HotdCo 

operatH or owns the lnfrut ructure a sset, or aenerates revenue or ashOows from such asset (such as, 

concession a1reement, transmisston Hf'Aces agreement, power purchase •creement, tease acreement, 

and any other acreement of a hke nature, by whatever name called); or (•II). statutory, JUdtCJal, 

reaulatory, or 1ovemmental st1 ulattOns· or (301.00) (74S.32) (1,006 32) 172180 (1,768 12 

less 
(-) any capital elq)endnure on extStlnl assets owned / leased by the SPV , to the extent not funded by 

debt I equity or from reserves aeated In the eaftler vears 

NOO: forSPV 
1S59 626.07 60166 227 47 86913 

ln ~of chartae .n the form at for computatiOn of NOCF pursuant to the SEBI. arc:ullr dated ~ber 06, 2023, the comparattYe statements of NOfC for the qua r1er and So: months e nded March 202• has not been 1fYen 

1S 59 626.07 
800 (11.88 

7 ss 637 96 

Board of SPV OBl Uchera • Naaod T~ys Pnvate Umf1ed Um•ted .n ns meet•na held on 18th Nowmber, 202• h•s proposed buyback of sha res of the Compa ny up toRs. 1.2%.60 Ukhs The 

said proposal has been approved by the shareholders of the company in thew mefllltl held on 11th December. 202• and rs pend1nc approval from the lnvfT lenders. Actord•ngty, the SPV has 

set astde an amount of Rs 1,246 32 Ukhs from Its NOCF for the year ended March, 2025 

(lnlllkhs) 

Y-ondod31st 
- . 2020 

1,247.79 

10 79 

(884 .30 

37' 28 



Add 

Add 

Add 

Add 

l.Hs 

loss 

less 

l.Hs 

Statement of Net Distributable Qsh Rows INOCFsl of SPYs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

~nt of Net Distributable Qsh Rows !NOCFsl of Shrem lnvtT 

DBL Anandapuram Anakapalll Hl1hways Private Umlted (SPV) 

Qua<W-Jlst Qua<W- s.----- MWd\2025 )1Jt~l02· llstMWd\2025 

Cuh flow from opet'llJOI ldN•ttn as per Cuh now Statement at SPY 

(10751 8,803.20 1.695 62 
(•I Cash Fk:Nn reteN'ed from SPV"s whdl r~rtHnt d~JtnbutiOns of NDCf computed as per r•levint 

framework (re'ewnt In cue of HoktCos) 

(+1 Trenurv Income I tncome hom Wwflt1na aC1MttH (mte-rHt income receNed from FO. tax refund 
any other income en the nature of Interest, profrt on s.ale of Mutual funds, ln\'estmenu. as~ets etc .• 

dN'tdend InCOme etc.., txduchna any lnd AS adJUStments Funher dlnfltd thJ1 these amounts Wtl be 
constdered on a c:nh rec:eot bam} 16•s 3.2S 19 70 
(+) Proceeds from s.a)e at tnfriStructure lnwstments, mfr1strvcture aHI'ts or sharu of SPVs or 

lnvHtment Enuty adjuJttd fOf' the f ..... •nc 

• Appllclble Clpftll CJ.nS 1nd OChff UXH 

• RNttd debts Httled or dut to be settled from s.aSt proc:eeds 

• Dlfecdy 1ttnbut1t»e ua"t.aa.JOn cosu 

• Proceeds ,...,vested or p«anned to be r~ted as per ~.l.ltton 11(7) of lrwfT ~tltiOnl or any 

ot~« rttevlnt Dr~l of the tnvfT Aftu!atJOns 
{•J Proceeds from s.a'e of 111franruaure inYfttm.nts. lftfl'llstnx:tufe •ss.ets or ule of sh•r• of S.P\!s or 

lrrtfttment Entrty not drstnbytf'd pu~lnt to an t.lrhef plln to r~t as pe-r ftq\Ntton 11{7) of lnYfT 

lltfiUlltJOns Of 1ny other rtiftlnt prcwislons of the lrwfT ~llt10ns. ff such proceeds 1re not ~tended 

to be lnWtted wbHGutntlv 
(·) F~nanc;e COlt on ~- exdl.td1011mortJUbon of 1ny tr1ns.adaon costs n per Profrt and loss 

Account 1nd 1ny sh.rehotder d.t»t/ bin from Trust 
H Debt repayment (to indude pnnopal re-p1yment.s 1s per schedu'ed EMI's except If ref~~t1nced 
throu!lh new debt ~ndudlf'll owrdr~h fJdlrtlt.S 1nd to odude 1ny debt re1)1yments I debt ref·n•nced 
throu&h new debt, in 1ny form or equ•tv r11se IS welt IS r~yment of any shareholder debt I loin from 

Trust] 
(·I any reserve requ•red to be cre1ted under the terms of, or pursu1nt to the obhp11ons IriSin& In 

accord1nce WTth, any (i). k>an aareement enteted wrth b1nks I fln1ncl•l lnsutut.on from whom the 

Trust or 1ny of 11s SPVs/ HoldCos have JYa•led debt, or (1i). terms and conditions, covenants or 1ny other 

stlpUIItlons appllable to debt securrtles Issued by the Trust or any of lu SPVs/ HoldCos, or (Ill) terms 

and conditions, covenants or any other s11pul1tk>ns 1pphcable to extern1l commero1l borrowmp 

~·led by the Trust or any of ~~ SPVs/ HoktCos, (iv) acreement pursuant to whtch the Sf"V/ HoktCo 

oper~tes or owns the ~nfrntructure ISsei, or eener~tes revenue or cuhflows from such 1»et (such as. 

concesSk)n llf"Htnent, transnuswon ~ IIJH-mt.nt, powet purd\ase ICfHmt.nt, le1se aarHment. 

•nd 1ny other IIJHment of 1 like n1ture b'l whltl\'et n1me al'ed), or (v) Ultutory. JUd~l. 

lreKUbtorv, or aowrnmet~lllltlpUIIhOns. or 
{·)any apttll expend !lure on emt•nc ISH1.1 0W1ed I ~ased by the SPV. to the extent noc fu"ded by 
debt l ttqurtv « from rH«W~ aelted 1ft the e.1rt.er Win 

NDCF lot 5I'V 
19113] 8.806 OS 1.71S 32 

s.--
-~-20:M 

9.941 Sl 

2109 

2 14 

9.96<111 

y--)lstMWd\ 
2025 

11.6)7 21 

00 79 

21. 

11.610 13 

tn 'MW ~ c:h111,e., the form1t for comput1tJon of NOCF pursu•nt to the S£81 oraNr d1ted Oreum!Mr 06. 2023. the tomPirJlive sut~ents ~ NOfC for the qu1rter 1nd SOl: months ended tMrch 2024 has not been arw-n 

9113 
btJOnl 203.2• 

11211 

v-..-Jlst 
MWd\202• 

16.599 01 

1713 

(0796 

16.56194 



Statement of Net Distributable CJSh Flows INDCFs! of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable Cash Flows INDCFsl of Shrem lnviT 

DBL Be!lary Byrapura Highways Private Limited (SPV) (In Lokhs) 

o..-ended3110 Quan•ended sa-ended ... -- v-endod 31st -.11, Y-endod31st --- 30th~. -.11,2025 3110 llocomloor 2024 3110-2025 
2020 

2025 -.11, 2024 

Cash flow from opet"ahnlactMt:tn as per Cash Fk>w Statement of SPV 

4,930 86 606.61 S,S43.48 4,703 69 10,247 17 9,03013 
(+) C.ash Ftows recetved from SPV's whiCh reprHent drstnbU1100s of NOCF c:omputed n per re'evlnt 

Add 

framewort (relewnt tn cue of Hc:*1Cos) 

(•) Treuury tncome /111come from tnvestm1 adMtteS {111terest Income recef'led from FD. tax refund, 

Add 
any other tncome tn the nature of anterest. profit on ute of Mutual funds, ln\IHtments. assets ett., 

dMdend tncome etc., exdudmc any lnd AS adjustments Funher cbnfted that these amounu w,J be 
conSkfered on a cuh recetot basts) 17<18 2.95 20.43 l.Sii 2199 23 47 

(+) PrOCHds from sale of anfrutructure tnvestmenu, 1nfranruaure usets or 5hun of SPVs or 

Investment Entity adJUSted for the folowmc 

• Apphc.abte capnJI IIIRS and other lUti 

Add • Related debts setded or due to be settled from ule proceeds 

• Otrectty attnbutable 1nnua10n costs 

• Proceeds reinvested or planned to be retnvested as per Reculauon 18(7) of lnvfT ReclJiatM)f')S or any 

other relevant DrOYtSK>ns of the lnvfT Rqulattons 
(•) Proceeds from ule of ltlfrutruaure lnvestm~u. 1nfrutruaure assets or ule of shares of SP'Vs or 

Add 
lnvntment £ntrty not d1stnbuted pursuant to an earl~ plan to re-tnvest as per Reau~tM)f') 18(7) of lnvfT 

RflulatiOns or any othiH' r~nt prcMsiOns of the lnvfT Reau!Jihons, tf such proceeds are not U1t~ded 

to be invested su~~Uef!VY 

Leu 
H Fmance cost on Borrowtnas, udud1na amon•satiOn of any tn1nsactton costs as per Profrt and Loss 
Account and any shareholder d~t /loin from Trust 
(-) Debt repayment Ito tndude pnnapal repayments as per Kheduled EMrs except If refinanced 

Less 
throuah new debt mclud1n& overdraft factlrtles and to 9clude any debt repayments I debt refinanced 
throuah new debt, In any form or equity ra~se as well as repayment of any sharehokter debt /loan from 
Tn.st) 

(-) any reserve requ~red to be created under the term5 of, or pursuant to the obli&atiOfls ansin& In 

accordance With, any: (i) lou asreement entered With banks I finandal Institution from whom the 

Trust or ;~ny of its SPVs/ HoldCos have availed debt, or (11). ttrms and condrtlons, coven;~nts or any other 

stipulations applkable to debt securities 155Ued by the Trust or any of tts SPVs/ HoldCos, or (111). terms 

Ltss 
and conditiOns. covenants or any other stipulations applicable to eKternal commerdal borrowmp 

av01iled by the Trust or any of •ts SPVs/ HoldCos, (N). aareement pursuant to whkh the SPV/ HoldCo 

operates or owns the Infrastructure asset, or aenerates revenue or cashflows from such asset (such as, 

concession aareement, ttansmts:Sk>n serviCes aereement, power purchase aareement, leue aareement, 

and any other aareement of a like nature, by whatever name ailed); or (v) statutory, JUd~l. 

rt~Niatorv. or JZovefnm~tal stloolations-or 053 0.53 (35.00 

Less 
(·)any aprtal expenditure on exJstma assets owned /leased by the SPV , to the extent not funded by 

dft)t / equity or from reserves aeated In the earl~er vean 
NOCF f« Sf'V 

4,954 35 609.56 5,Sii3.90 4 .705.78 10,269 69 9,019.30 

In >new of cho~nae 1n the format for computabon of NOCF pursuant to the SEI' orcul.1r dated December 06, 2023. the comparatwe statemenu of NDFC for the quarter and Six months ~ded March 2024 has not been liVe" 

4,954 35 
ua 

4,95U3 



Statement of Net Distributable Cuh Flows INDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.202S 

Statement of Net Distributable Cash Flows INDCfsl of Shrem lnviT 

DBL Gorhar Khalratunda Highways Private limited (SPV) (In lokhs) 

~-li.JI ~- Sbr-- sa-.a.s..-
v-..-3111Mardl, v-..-3111 --- lOth~. Mardi,20Z5 3111 Dooombor 2024 3111Mardl.2025 

2024 
2025 - . 202• 

Cnh flow from operalNlC aatvlt.es as per cash Flow Stll~ent of SPV 

(42.18) 4,197.06 4,154.88 4 127 02 8,28190 7,806.96 
I+) Cuh Ftows rec.etvl!'d from SPY's wtuch represent diStnbU110nS of NOCf computed n per relevint 

Add 
framework (reMnt In cue of HokfCos) 
{+) Treuury tncome I 1ncome from ltwnttnl adMt1es (Interest inCOme receroled from FO, tn refund, 

Add 
any other 1ncome an the nature of Interest, profit on u'e of Mutual funds, ~~nVHtments, aHets etc.., 

drvtdend Income etc., odud•na any lnd AS ad,uttments further darffled that these amounts wtn be 
considered on a ash re<:etpt bu«S) 775 616 13 91 17 14 31 OS 36 70 

(+) Proceeds from sale of ~nfrntructure lnvestmenu, lnfnstructure usets or shares of SPVs or 

Investment Entrty adJUSted for the foflawtnc 

• Apphc.able ap•UI&Jins and other uxes 

Add • RNted dft)u sented or due to be settled from sale proceeds 

• Direct~ annbutable tun~ctton cosu 

• Proceeds retnvested or pbnned to be remvested u per Rqulat10n 11(7) of lnviT ReJubttOns or any 

other relevant pr<Ms+ans of the lnviT ~latiOns 

(•) Proceeds from sale of 1nfustructure Investments, Infrastructure assets or sale of shares of SPVs or 

Add 
lnVHtment Entrty not d1stnbuted pursuant to an euher pl.an to re ... nwst as per Reaulabon 18{7) of klviT 

~l.Jtions or any other retevant provisiOns of the lnvfT RqulaUons, if such proceeds are not Intended 

to be invested subseQuenttv 

Less 
(-)Finance cost on Borrowmp, !Xdudml amortiSatiOn of any transacttOn costs as per Profit and Loss 
Account and anv shareholder debt I ~n from Trust 
(-) Debt rep•yment (to indude pnnap•l rep•ymenu as per sch.-du!.-d EMI's e:11cept if refinanced 

less 
through new debt lncludtnl overdraft fac•httes- and to exdude any debt repayments I debt refinanced 
through new debt, 1n any form or equity raise as well as repayment of any sharehokter debt I klan from 
Trust) 

H any reserve reqUired to be created under the terms of, or pursuant to the obha.attons ansma in 

accordance with, any (1). Wan agreement entered with banks I financial Institution from whom the 

Trust or any of its SPVs/ HoldCos have aviiled debt, or (11). terms and condlttons, covenants or any other 

stipulations applicable to debt securities ISsued by the Trust or any of Its SPVs/ HoldCos. or (111). terms 

Less 
and conditions, covenants or any other stipulations appUcable to external commercial borrowmp 

ava1led by the Trust or any of Its SPVs/ HoktCos, (fv)_ agreement pursuant to whtch the SPV/ HoldCo 

operates or owns the Infrastructure asset, or generates revenue or cashnows from such asset (such as, 

conCHston acreement, transm1ss1on serw:es acreement, power purchase aareement, lease agreement. 

and any other ~if"Hment of a hke nature, by whatever name ulled); or (v)_ statutory, JUdia~l. 

reaul~torv. or aovemmental stJpulJtk)ns- or 0.16 0.16 176 

leu 
(-)any aprul expenditure on el0st1n1 assets owned /leased by the SPV. to the extent not funded by 

debt I equrty or from reserves aeated In the earlier ve•rs 
NDCF for SPV 

(3443) 4,203.22 4.168.79 4.1«32 8,313 11 7,845 •2 

In view of change 1ft the form~tt for comput~tt.on of NOCf: pursuant to the SEBI arOJiar dated December 06. 2023, the comparatiVe statements of NDFC for the quarter and Six months ended M~trch 202' has not been lf'Yt". 

3443 4,203.22 
9443 101.17 
60.00 4,102.0S 



Statement of Net Distributable Cash Flows INDCfsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03,2025 

Statement of Net DlstrlbyUble Cash Flows (NDCFsl of Shrem lnviT 

DBL Sangli Borgaon Highways Private limited (SPV) (In Lokho) 

~--]I.Jt ~- 5111-- 5111-- ·--31.JtMorch, Yur ended 31st _...., 
-.2025 ]I.Jt DoooomMr 202' 31.Jt-.2015 

30111~. 
2015 - . 202' 202, 

Cuh flow from op~tma ~ctNit~ u per Cash Ftow Statement of SPV 

1,09491 5,695.74 6,790.65 5,890.57 12,611 22 9,5'861 
(+) cash nows re<:eNed from SPVs whiCh rtpr-Hent d.stnbutKMts of NOCF compU1ed u per refennt 

Add 
framework {rel~nt., case of HoktCos) 

(•) Treasury Income I tnCOtnt from anvestlflllctMt~ {u'lttrestlncome rearved from FO, tu refund, 

Add any other tncome 1n the n1ture of MlterHt, profrt on w'e of Mutual funds, tnvestments, asHU etc., 

dMdt nd tncome etc., exdudtnaany and AS adJustments Funher cUn~ed that th.se amounts w.1 be 
conSidered on a ash rece•ot bucs) ~5.37 7.59 52.96 2638 793' '3 78 
(+) Proceeds from sale of Infrastructure mvntments, ~nfntnrvcture nsets or shares of SPVs or 

tn~tment £ntrty adJUSted for the follow•na 

• Applicable apital&atns and CM:her uxes 

Add • Rebted debts settted or due to be settled from s.~te proceeds 

• Olrectty annbutab~ transachon costs 

• Pr~s reinvested or planned to be reuwested 15 ~ RqulatM)fl 11(7) of lnvfT Reaulabons or any 

other r~nt provhKX'Is of the klvfT Reaulahons 
(+) Proc;eeds from sale of mfnstruaure lnvmments, tnfnstruaure usets or sale of sh.rn af SPVs or 

Add 
kwestment Entrty not d1stnbuted pursuant to an eartJer plJn to re4nvest as per RqulJt.on 11(7) of lnvfT 

Reculat.ons or any other rekN1nt prcwlsions of the lnvfT ReaulJtM)f'IS, If such proceeds are not tntended 

to be envested subsequently 

loss 
(-) Ftnance cost on Borrowmes. odudmcamortJSition of any transactJon costs u per Proftt and Loss 
Account and anv shareholder debt /loan from Trust 
H Ot'bt repayment (to tndode principal repayments IS per schedu~ EMrs except If refin1nced 

loss 
through new debt indod1na overdraft factlrtles and to exclude any debt repayments I debt refinanced 
throuih new debt, in any form or equh:y ra1se as well as repayment of any shareholder debt I Join from 
Trust! 
{-) any reserve required to be created under the terms of, or pursuant to the obh&-atlons ans1ni tn 

accordance wrth, any: (1). loan aareement entered wrth banks I financtal instrtut ton from whom the 

Trust or any of Its SPVsl Ho~Cos have availed debt, or (II)_ terms and condttlons, covenants or any other 

st1pulat ions appUcable to debt securities tssued by the Trust or any of its SPVsl HoldCos, or (ui). terms 

less 
and conditions, covenants or any other st ipulations apphcable to external commerc11l borrowtnp 

avatled by the Trust or any of its SPVs/ H~dCos, (tv). aereement pursuant to which the SPV/ HoldCo 

operates or owns the infrastructure asset, or eene ra tes revenue or c.uhflows from such nset (such as, 

concesslon aereement, transmtuton services aereement, power purchase aereement. lease aereement, 

and any other aereement of a l•ke nat ure, by whatever name catted); or (v). statutory, JUdiCial, 

reeulatorv. or governmental sttpulations; or 0 71 0.71 6 •s 
less 

{-) anv capital expendttore on wst1n1 assets owned /leased by the SPV, to the extent not funded by 
debt I eQuity or from reserves aeated In the ear1,er years 
NOCFforSPV 

1.140 28 5,703.33 6,843 61 5.917 66 12,761.27 9,598.84 

1n Y\t'W of chance 1n the format for computatiOn of NOCF pursuant to the SEEU orcullr dat ed December 06, 2023, the comparatiVe statements of NDFC for the quaner and Soc months ended ~rch 2024 has not been &JWn 

1,140 28 5,703.33 

'96 9.38 

1.13532 5,712.71 



Statement of Net Distributable Cash Rows !NDCFsl of SPVs under Shrem lnviT for the period from 01.01.202S to 31.03.2025 

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnviT 

DBL Bangalore Nidagatta Highways Private Umited (SPV) ( In Lakhs) 

~-Jist Qoaner- Sloe-- Sloe-- YurenclodJistMon:ll, YH<enclodJist -....... 
-.2025 Jist Domrnbor 2024 JlstMon:ll, 2025 301ft~. 

2025 Mordl, 2024 
2024 

Cnh flow from operatin1activrt.es as pef Cnh Flow Statement of SPV 

t9n44 10,185.01 12,162 45 10,10881 22.271.33 19,435 91 

(+) Clsh Flows receNed from SPVs whiCh repres~t drstnbut.ons of NDCF computed as p~ ritlevant 

Add 
framework {rdtvlnt Wt cue of HoldCos) 
{+) Treasury Income I tna:M"ne from tn-..estN'll aaMt~n {Interest Income~ from FO, tax rrfund, 

Add 
any other ~ncome 1n the nature of Interest, profrt on Yle of Mutual funds, investments, aswts etc., 
dMdend 1ncome etc., exdudtnl any lnd AS adJustmenu Further ct.rtfied th1t these amounts wtl be 
considered on a cash rece,pt bas.s) 2436 24 36 26 24 S060 13 •s 
(+) Proceeds from Sile of lnfrutructure II'IYf'Stments, ll'lfrasU\Icture assets or shares of SPVs or 

k'tvestment Entity ad,uned for the foUow•nc 

• Applable aprutea,ns and other t~:.es 

Add • RNted debts settled or due to be settled from ~le proceeds 

• O.rectty attnbutabte transact.on costs 

• Pr-oceeds re1nVHted or planned to be reanvested as per R.qulat.on 1&(7) of lnvfT RqulatlOOs or any 

other refevJnt prCMSJOns of the lnvfT Regulahons 
(+)Proceeds from ~le of fnfnstructure investments, mfr~structure assets or ~le of shares of SPVs or 

Add 
Investment Entrty not distributed pursuant to an e~ri•er plan to re...,vest as per Rqulatton 1~7) of lnvrT 

fte&ulattOnS or any other relev1nt provistons of the lnvfT Recul•uons, If such proceeds are not Intended 

to be mvnted subsequently 

Less 
(-) Finance cost on Borrowmcs. exdud•na amorttsatton of any tranuctton costs as per Profrt and loss 
Account and any shareh<Hder debt I~" from Trust 
H Debt repayment (to 1ndude principal repayments as per schedu~ EMf's except If refinanced 

less 
through new debt indudiR& overdraft faclht~eS and to exdude any debt rep1yments I debt rfilnanced 
throu&h new debt, in any form or equity ratse as well as repayment of any sharehokier debt I k>an from 
Trust) 

H any reserve requited to be created under the terms of, or pursuant to the obhaations ariSIRI 1n 

iccordance with, any: (i) loin i&reement entered With banks I flnandal inst•tution from whom the 

Trust or any of Its SPVs/ HoldCos have availed debt, or (il). terms and conditions, covenants or any other 

st tpulatiOns applicable to debt securities ksued by the Trust or any of itJ SPVs/ HoldCos, or (11!). terms 

and conditions, covenants or any other st/pulattons appltc.ble to erternal commercial borrowtnp 
less 

ava1ted by the Trust or any of its Sf'Vsl HokiCos, (tv) agreement pursuant to whkh the SPV/ HoldCo 

operates or owns the Infrastructure asset, or &enerates reveoue or c1shflow1: from such asset (such JS, 

concession agreement, tran~mlsskKl sefVICe~ aareement, power purchase agreement, tease agreement, 

and any other aereement of a like nature, by W'hatever name called); or (v). statutory, JUdiCial, 

rea;ul.atory, cw governmental stipulattons· or (10 (143 (1.101 S7 

Less 
(-) any upltal txpendrture on t:10St1n1 assets owned I ~ased by the SPV , to the extent not funded by 
debt I equ•tv cw from reserves ae.ated In the eart.er years 
NOCI'Io<SW 

2,001 80 10.18S 01 12.186.81 10, 133 68 22,320 • 9 18.•17 80 

In v;e.w of dtanae'" the format for computabon of NDCf pursuant to the SE81 arOJlar d1ted December 06, 2023, the comparatiVe statements of NOFC for the quarter and Sol months ended March 2024 has not been I'Yfll· 

NOCf ot SPVI.rffi 2.00180 

less R.ete:nnon{ Vttlrs~uon as ""'"" 3.24 

NOCF dlstnbuted by SPV 2,00S.04 



Statement of Net Distributable cash Flows !NDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnviT 

DBL Byrapura Challakere Highways Private Limited (SPV) (In U.khs) 

~ onclod 31st Qowterendecl Six-·- Six-- YHf ended 31st Mardl, YRr ended 31st _......, 30111Sept-.r, 
- .2025 31st Docembe< 2024 3151 Mordl, 2025 

2024 
2025 Mordl, 2024 

Ush flow from operating activrties as per Cash Flow Statement of SPV 

(343.13) 3,248.21 2,905.08 4,126 .47 7,031.55 6,851.25 

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

framework (relevant in case of HoldCos) 

(+) Treuury income I income from investing activities (interest income recerve-d from FO, tu r~und, 

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

dMdend Income etc., excludina: any lnd AS adjustments. Further ~rrf.ed that these amounts will be 
considered on a ash rec~pt basts) 12.05 0.16 12.21 11.05 23.26 17.33 

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

Investment Entity adjusted for the following 

• Appliub~ capital ga ins and other taxes 

Add • Related debts settled or due to be sen~ from sale proceeds 

• DirKdy attributab~ transaction costs 

• Proceeds reinvested or planned to be reinvested as per Rea:ulation 18(7) of lnviT Rqul011bons or ;~ny 

other relevant provisions of the lnviT Regulations 
(+)Proceeds from sale of infrastructure investments, Infrastructure assets or sate of shares of SPVs or 

Add 
Investment Entity not dtstnbuted pursuant to an earlier plan to re-invest u per Regulation 18(7} of lnviT 

Regulations or any other relevant provisk>ns of the lnviT Regulations. if such proceeds are not intended 

to be investtd subsequentfy 

less 
(-}Finance cost on Borrowings, exdudmg amortJsatton of any tranncuon costs as per Profit and Loss 
Account and any shareholder debt /loan from Trust 
(-) Debt repayment (to indude prindpal repavments as per scheduled EMI's except if refinanced 

Loss 
through new debt indudtng overdraft fadhtles and to exdude any debt repayments I debt refinanced 
through new debt, In any form or equrty raise as well as repayment of any shareholdltr debt I kJan from 

Trust) 

(-} any rrserve re-quired to be created under the terms of, or pursuant to the obligations ansmg •n 

accordance wtth, any: (i). Joan agreement entere-d wnh banks I finandal institutiOn from whom the 

Trust or any of rts SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any other 

sttpulat1ons appllubk! to debt securrt1es Issued by the Trust or any of its SPVs/ HoldCos, or (iti}. terms 

Loss 
and conditions, covenants or any other stipulations apphuble to external commercial borrowtngs 

availed by the Trust or any of fts SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo 

operatrs or owns the infrastructure asset, or generates revenue or ashflows from such asset (such as, 

concesston agreement, tr1nsmisslon servtces agret-ment, power purchase agreement, lease agreement, 

and any other agreement of a hke nature, by whatever name called); or (v). statutory, judtO~I. 

regulatory, or governmental stipulations; or 0.63 0.63 485.83 

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

debt I e<~ultv or from reserves created In the ear11er vears 
NDCF for SPV 

(331.08) 3,248.36 2,917.29 4,138.15 7,055.43 7,354.41 

In view of change tn the format for computation of NOCF pursuant to the SEBI drcular dated December 06, 2023, the comparative statements of NOFC for the quarter and Stx months ended March 2024 has not been gNen. 

3,248.36 

144.52 

3,103.84 



Statement of Net Distributable Cuh Flows INDCFsl of SPVs under Shrem lnyiT for the period from 01.01.2025 to 31.03.2025 

Statement of Net Distributable Ca$1] flows INDCFsl of Shrem lnvrr 

DBL Chandikhole Bhadrak Highways Private limited (SPV) (In Lokh•) 

~-)IJO Quot1orendod Six-- 50<-- v-endodJIJOMordt, Y-endodJIJO --- Mordt, 2025 )IJ0-2024 31JOMordt,2025 - Soplombor. 2025 Mordt, 202• 202< 

Cash flow from opentanc actNitfes as per Cuh now St~tement of SPV 

8,09S 26 (123 8<) 7,971.42 8,614 17 16.s8s sa 13,208 S9 
I+) cash fk)ws TtceiYed from SPY's whK:h reprnent d1stnbut101ls of NOCF computed as per r~nt 

Add 
fr~mework (relevant in Qse of H~dCos) 

(+) Treuurv income /•ncome from kwestlna actMttes (Interest income re«tved from FO, tu refund, 

Add anv other 1ncome In t he nature of interest, prof•t on sale of Mutual funds, Investme nts, assets etc., 

diVidend income etc.. exclud1n1 any lnd AS adjustments. Furt her c~nf!ed that these amounts will be 
constdered on a ash rece1 t ba~s) (1989) (19.89 19.26 lO 63) 829 
(+) Proceeds from nle of infrastructure mveitment s, infrast ructure assets or shares of SPVs or 

Investment Entity adjusted for the followini 

• Applk:able Qpital gains and other ta)Ces 

Add • Relo1tt'd debts settled or due to be settled from sale proceeds 

• Dtrectly a ttnbutible tr1nsact100 cosu 

• Proceeds re•n\lested or planned to be retnvested u per Re&ulation 1~7) of lnvfT RegulatiOns or any 

other r~ant pravtstons of the lnvff Re«ullt100s 

( ... )Proceeds from Hie of Infrastructure lnwstments, nfrntructure iSsets or sale of sh~res of SPVs or 

Add 
Investment Entity not dtstnbuted purwant to an uri~ plan to re--tn~st as per Reeulolbon 18(7t of lnvfT 

AfeulatJOns Of any other relev1nt prOYI~S of the lnvfT RqullttOns, If such proceeds 1re not mtended 

to be Wlvested subseQu~ttv 

loss 
H finance cost on Borrowvtp, exdudm1 1mortts1t100 of any transactton oosts u per Profit and loss 

Account and any dlareho&der debt I k>an from Trust 

H Debt repayment (to tndude pnnopal repayments as per scheduled EMYs except If refinanced 

loss 
throuP, new debt tndudii'IC overdraft faalrt.n and to txdude any debt rep1yments I debt r~tnlnced 

throu&h new debt, an any fonn Of equity uus.e as wei as rep;~yment of any shareholder debt I So.n from 

Trust) 

H any reserve requtred to be created under the terms of, or pursuant to the oblfcatJOOs ans.n1 In 

accordance wrth. any· (•t loin aarNment entered wrth ba nks I finanoal tnstrt.ut10n from whom the 

Trun or any of fU SPVs/ HoktCM have an11ed debt, or (lit- terms and condrt100s , covenants Of any other 

sttpulat100s applicable to debt securities Issued by the Trust or any of 1ts SPVs/ HoktCos, or (lit). terms 

Loss 
and condlttons, covenants or any other sttpulattOns applicable to external commen~.,l borrowmp 

a-ntled by the Trust or any of ru SPVs/ HoldCos, (iv). aareement pursuant to whiCh the SPV/ HofdCo 

operates or owns the lnfru1ructure asset, or gener1tes reve nue Of ~shflows: from such asset (such as, 

concession ljreement , transm~sk>n servkes l ift:ement, power purchn e 1greement , tease aa;reement, 

and any other agreement of a ltke nature, by whate\ler name called); or (v). stat utory, Judtoal, 

re1ulatory, or governmental stipulations· or 10.26 10 2b (103 18 

less 
H any upital expenditure on e)CJSttna usets owned /leased by the SPV, to the extent not funded by 

debt I equity or from reserves auted in the earlier years 

NDCflc.-SI'II 
8,095 26 (10.73) 7,9S1.S3 8 6• 369 16,595.22 13,113 70 

In vteW of chance'" the format for computatiOn of NOCF pursu1nt to the SEBI arrular d ated December 06, 20n, the comp~ratwe statements of NOfC for the quarter and~ months ended Mardi 2024 has not been erven . 

8,095 26 

099 
8,09<27 



Statement of Net Distributable Cfsl! Flows INOCfsl of SPVs under Shrtm !ny!T for the period from 01.01.2025 to 31.03.2025 

StJtement of Ntt 0!5\flbvlilblt: ttsh flows INDCFsl of Shrem lnv!T 

DBL Rewa Sid hi Hl&hways Private Umited (SPV) (lnlMhl) 

Quonorondodli.Jt Qoonorondod 501-- S!l-·- Y-ondodllst-.:11, Yurondodllst _...., 
-.202!> li.Jt~2020 llst-.:11,202!> 

)OIIIS.ombor, 
202!> Man:h,2020 

2020 

Cuh now from Ol)t'flllnlld.Mtan as per Cuh Fk:tw Statement of SPV 

617 )9 4,252.69 4,900 08 $.090 67 10,034 7S 9,]$1 22 
(• ) Cuh Flows recerv9d from SPV's wtuch ~prnent diStnbutlons of NOCf computed as per relevant 

Add 

frJmi'Vr'Ofk (retevJnt In case of Ho'dCos} 

(• ) Treasury ~come / ~ncome from ln~testll"'l actMtteS (Interest lftcome rtcetved from FD. tu r.t'und, 

Add 
any oth.r Income 1n the n1ture of tnterest, profrt on ule of Mutual funds, .nwstments, assets etc.. 
dMdend income etc .• n:dud•nc any tnd AS adJUstments Funher danfled that these 1mounu Wtll be 

constdefed on a ash rtce•Pt b.lstt) 12 00) 0.85 IllS lUO 1370 8.09 

(+) Proceecb from ule of mfrutructure tnves:tments, inf rutructure assets or shares of SPVs CK 

lnvfltment Enuw adJusted for the folow•ns 

• A.pphable ap•talca•ns and other tun 

Add • Retited debts sen~ or due to be settled from s.ale proceeds 

• O.rtcttv attnbutJ bM tranucttOn costs 

• Proceeds r~nYHttd or pt.nned to be retnwsted as per ReculJttOn 18(7) o f lnvrT ReaulattOns or any 

other relevant orCMSIOnS of the ln'lf'T Rfau~tJOns 
( • ) Proceecb from u'e of tnfflstrvcture Wlwstments ~nfn'ltructure nwts or s.ate of shires of SPVs or 

Add 
lnwstmtnt Entity not drslnbuttd pursuJnt to an ea rkor pUn to rHnVHI as per Reaulillon 11{7J of tnvrr 

~liteons or any other ,.....,ant pf'O\'ISIOI'Is of the lnvfT Rfculioons. tf weft prOCHds are not Intended 

to be r.n'f'Httd iubHQuet"tiY 

Leu 
(-J Ftnanc:e COS1 on lorro.r np. txdud~ amorus.aoon ol any ttanwctJOn coru as Pef Profrt and Lou 

Account and a~ sharefdder debt / loin from Trust 
{-) Debt r..,ayorMnt Ito wdude pnrtapl!l repayments IS per sched!Md EWs u:cept If rrrf'lf'II'Kt'd 

trs• 
throuah "ew debt tndud.na owrdr1h fat*t.es and to ex~ any debt repayments I debt refmat'ICI'd 

ttlrouch new debt. In any form or equrty nuse IS wei u repayment of any sharehokfer debt I k>an from 

TN>t) 

(-) 1ny reserve requtrt'd to be created under the terms of. or pursuant to the obhpt.ons INSinl '" 

accordance With, any (1). kMn asreement entertd With banks I finanaat tnst1tutton from whom the 

Trust or any of ~u SPVsl HotdCos have availed debt, or (il) t erms and condittOns, covenants or any other 

st1pulat.ans applluble to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (111) terms 

and cond1ttons, covenants or any other sttpu!itiOI'Is applable to extemal commeroal borrowmes 
len 

IYJ•Ied by tl'le Trust or any of its SPVS/ HokiCos, (i'Y) aa.rHment pursuant to whch the SPV/ HoktCo 

operatn or owns the .nfrutNcture auet, or cener~tes revenue or ashflows from such aswt lsuch u . 

OOI'ICHSO"' acreement. tranln\ISSIOn ~ .,.eement, power P\frcflase aveement. ie~se a&reement. 

a'ICI any ot.,lf asreement of a .U nature, by wft.~tewr name aledl; or (v). statutory. JUdOI~ 

,..Wtorv. or..,..,...,...,,.,,....,,...,.,. or (0121 (O il (OlO (1111 (601 S9 

trss 
( · •"Y apttal upe"dltwre on emtJn& assets owntd I teased by the SPY • to the extent not funded by 

debt · ec~urtv or from rewrves aeated .n the e~rMr yean 

NOC:F for SPY 
680$1 4.25354 4.93111 S. 109 22 10.007]] 1.72• 11 

In v.ew of chance tn the format for computatiOn of NOCF purw~nt to the SEBI drcullr dated December 06, 2023, the compar~trve sut.ments of NDfC for the quarter •nd Sex months ended Mitch 2024 hu not been CfWn. 

68• sa 4,2Sl.SO 
200.41 226 U 
ISSOO 4,027 41 



Statement of Net Distributable Cash Flows (NDCFsl of SPVs under Shrem lnviT for the period from 01.01.202S to 31.03.2025 

Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnviT 

DBL Nidagatta Mysore Highways Private Limited (SPV) 11n u khs) 

~-31st Quoneronded Six Months ended 
Six Months ended 

Yur ended 31st Man:h, -........ 
~h. 2025 llst-2024 31st~h. 2025 

30th SepWmber, 
2025 

2024 

Cash flow from operatml acttvlttes as per Cash Ftow S~tement of SPV 

21,048.45 394.81 21,443.25 10,154 10 31,597.35 
(+) cash Ftows received from SPVs which represent distributiOns of NDCF computed as per relevant 

Add 

framework (relevant in cue of HoldCos) 

(+) Treasury mcome I income from invest1nc actiVIties (interest Income received from FO, tax refund, 

Add 
any othe r income in the nature of interest, profrt on sale of Mutual funds, investmenu, auets etc., 

dividend income etc., excludin& any lnd AS adjustments. Funher clanfied that these arnounu will be 
consKfered on a ush rece1pt ~sis) 0.31 26.64 26 95 49.99 76.94 
(• ) Proceeds from sale of mfr.structure investments, Infrastructure I.SStU or shares of SPVs or 

Investment Entity adjusted for the follow1n1 

• Applicable cap1tal &I ins 1nd other t.nes 

Add • Rel1ted debts senttd or due to be settled from s.le proceeds 

• Oirectty 1ttribtmble tnns.cttOn costs 

• Proceeds reinvested or pl1nned to be re1nvested IS per Rqu~uon 18(7) of lnvtT Rq:ulaoons or any 

other relevant_2_rovisJons of the lnvfl Re1ulaoons 

(+) Proceeds from sale of mfnstructure Investments, tnfr3structure assets or s.'e of sh1res of SPVs or 

Add 
Investment Ent1ty not d1stributed pursuant to an eartier plan to re-tnvest as per RttulatJOn 18{7) of lnviT 

Reculattons or any other rele~nt provtsK)ns of the lnvCT Recutattons, if such proceeds ~re not tntended 

to be invested su~sequen_tty 

less 
{·) Ftnance cost on 8orrowincs. excludinc amorbSJtK)n of 1ny tnnsKtK)n costs 1s per Profit and Loss 

Account and any shareholder debt I k>.Jn from Trust 

(·) Debt re~yment {to mclude pnnctpal repaymenu as per sch.c:fuled EM t's except If refinanced 

less 
throueh new debt tncfuchne overdnft facthtles and to exclude any debt repayn"loents I debt refinanc.cf 
throueh new debt. in 1ny form or equJty n.se a.s well as repayment of any sh1reholder debt /loan from 
Trust) 

(·) any reserve required to be created under the terms of, or pursuant to the obh&lttons aristn& tn 

accordance With, 1ny: (i). loin aereement entered with bAnks I financ1al tnst1tutten from whom the 

Trust or any of its SPVs/ Hok1Cos h.ve availed debt, or (ii). terms and condrt.ans. covenants or any other 

sttpulatfons applicable to debt secunttes Issued by the Trust or any of its SPVs/ Hok:fCos, or (iit). terms 

less 
and condrt10ns1 coven1nts or 1ny other st1putataons applable to external commerclll borrowmcs 

ovo•'ed by the Trust or ony of IU 5PVs/ HoldCos, (iY). ae reement pur>ulnt to whiCh the 5PV/ HoldCo 

opente.s or owns the lnfrutnJCture asset. or aenentes revenue or ashflows from such 1.s.set (such 1.s, 

concessiOn aareement. tnnsm1s.sten servtces acreement, power purchase l&rHment. lease acreement. 

and any other aa reement of a like nature, by whatever name called); or (v). sututory, juchcial, 

re&u~tory, or aovemmen~l stlpulanons, or . 132 83 132.83 

less 
{-) any capilli expenditure on extstln& asseu owned / leased by the SPV , to the extent not funded by 

debt / eQUity or from reserves created in the eartier vears 

NDCffor SPV 
21,048 75 42145 21,470 20 10,336.93 31,807.13 

In V1ew of cha nae in the format for computatfon of NOCF purswsnt to the SEBI ctrcut.r dated December 06, 2023, the comp.~r~trve statements of NDFC for the quarter 1nd Stx months ended March 2024 has not been atven 

N DCF It 5PV level 21,048.75 

Less: RetentiOn/IUt,IISitiOn) os per r ulotions 7164 
NDCF distribUted by 5PV 20,977.11 



Add 

Add 

Add 

Add 

less 

l ess 

Less 

less 

Statement of Net Distributable Cash Flows (NDCFsl of SPVs under Shrem lnviT for the period from 01.01.202S to 31.03.2025 

Statement of Net Distributable Cash Flows !NDCFsl of Shrem lnviT 

Pathrapall Kathghora Highways Private limited (SPV) (In lokhsl 

~onded31st Q-onded SOc Months onded 
o.atpllon 

March, 2025 31st December 202• 31st March, 2025 

Cash flow from open~tin1 KtMties as per Cash Flow Statement of SPV 

593 45 3,755.78 4,349.23 
(+) cash Flows recefved from SPY's whiCh represent d1stnbutions of NOCF computed as per relevant 

framework (relevant m ca.se of HoldCos) 

f+) Treasury income /Income from lnvestm&lctiYftltS (Interest 1ncome recerved from FO, tax refund, 

any other income 1n the nature of Interest, profit on J~le of Mutual funds, investments, assets etc., 
dtvtdend income etc., excludin&any lnd AS adjwtmenu. Further cJ.rified that these 1mounts wUI be 
constdered on a cash rece1pt basts) 1.71 34 59 36.30 
(+) Proceeds from ule of lnfrutruc:ture investments, Infrastructure as.sets or shares of SPVs or 

Investment Entity ~justed for the foUowinc 

• Applicable apiUI1ains and other taxes 

• Related debts settled or due to be settled from s.le proceeds 

• Oirectty attributable mnsactK)n costs 

• Proceeds reinvested or planned to be reuwested as per R~ulat.on 18(7) of lnvfT R .. ulabons or any 

other refevant provisions of the lnvfT Re1u~t.ons 
(+) Procee-ds from sale of mfrutructure 1nve.stments, Infrastructure usets or s.le of shares of SPVs or 

Investment Entity not distributed pursuant to an t:ari•er plan to re-invest as per R .. u~bon 18(7) of lnvfT 

Rqulations or any other refevant provisions of the lnvfT Rqulat10ns, tf such proceeds are not Intended 

to be invested subseQuontlv 

H Ftnance cost on Borrow1n1s, excludtnl amortiQtJOn of any transaction cosu as per Profit and Loss 
Account and any sharehokter debt /loan from TnJst 
(-) Debt repayment {to 1ndude pnnc1pal repayments as per scheduled EMfs except rf refinanced 
throuah new debt mdudm& overdr11ft fK1httes and to exclude any debt re~yments I debt refinanced 
throueh new debt. in any form or equ1ty r11ise as well as repayment of any shareholder debt /loiln from 
Trust) 

H any reserve required to be created under the terms of, or pursuant to the obliJibOns aris1n1 in 

accordance With, any {i). loiln aareement entered with banks I financial InstitutiOn from whom the 

TnJst or any of its SPVs/ HoldCos have avai~ debt, or (ii). terms and cond1bons, covenants or any other 

stipulations apphcable to debt securtt.es tssued by the TnJst or any of its SPVs/ HokJCos, or {ii1). terms 

and conditions, covenants or any other stlpulabons applicable to extamal commercllil borrowin&s 

ovo•led by the Truot or ony of 1U SPVs/ HoldCos, (lv). o&rHmont pur.uont to whoch tho SPV/ HoldCo 

oper11tes or owns the tnfrutrvcture asset, or eenerata.s revenue or eashflows from such uset (such as, 

concession aareement, transm1s.sion seMCeS aereement. power purchase a&reement, lease acrHment. 

and any other aereement of a like nature, by whatever name called); or (v). sututory, judici.al, 

recutatory, or eovemmen~t stopulatlons; or 
{-) any a pita! expendrture on ex1stin& assets owned /leased by the SPV , to the extent not funded by 

debt I equ1ty or from reserves created in the earlier years 
NDCFfor SPV 

595 IS 3,790 38 4,385.53 

In view of chan&e m the format for computatk>n of NOCF pursuant to the SEBI Clrtullr dated December 06, 2023, the compii~tiYe statemenu of NOFC for the quarter 
ond Six months ended Morch 2024 hos not been &!Yen 

SOc Months onded 
30th Sepl8mbw, 

202. 

3,202.11 

2.53 

30.39 

3,235.03 

v-ended 31st March, 
2025 

7,551.34 

38.83 

30 39 

7,62056 



ADDITIONAL DISClOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI ORQJLAR NO. SEBI/HO/DDHS/ DDHS-PoD/ P/ CIR/20 2,345.44 

Statement of Net Distributable Cash Flows !NDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Add 

Add 

Add 

Add 

less 

less 

l ess 

less 

APCO Arasavalll Expressway Private Umlted (5PV) 
Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnviT 

(In Lakhs) 

Q-ended311t ~-Oeocrlpllan 
Motch, 2025 311t December 2024 

cash flow from opernna actiVIties as per cast-~ f)ow Statement of SPV 

5,9S5 90 1714.05) 

(+) Cash FJows received from SPVs whtch represent di.stnbut.ons of NOCF computed u per retev.nt 

fromework frelevont in cose of HoldCosl 

(+) Treuury Income /Income from investm& Ktrl1bes (interest Income receWed from FO, tax refund, 

any other Income In the nature of interest. profit on sale of Mutual funds, mvestmenu, assets etc .• 

dtvldend Income etc., excludin& any lnd AS adjustments. Funher clan fied that these amounts w ill be 

conskiered on 1 cuh receigt basis) (5.22) 4.28 
( +) Proceeds from ~le of infrastructure investments, lnfrastl'\lcture assets or shares of SPVs or 

Investment Enttty 1djusted for the follow ina 

• Appl/c1ble capit•l a• ins 1nd other taxes 

• Reliited debts settled or due to be settled from s1le proceeds 

• Otrectty 1ttribut1ble transactton costs 

• Proceeds f'etnvested or planned to be retnvested as per Rqulat10n 18(7) of lnvfT Reautanons or any 

other relevant oroVtS.ons of the lnv1T Re1ulauons 
(+) Proceeds from sale of mf~stnJcWrt investments, tnf~structure assets or s.~le of shares of SPVs or 

Investment Ent•ty not distributed pursuant to an ea rlier plAn to re-1nvest u per Rerutation 18(7) of lnvrT 

Ret:ulltJons o r any other relevant provtSions of the lnvfT Re&ulauons, if such proceeds are not intended 

to be tnvested subseauenttv 
(-} Finance cost on Borrowinas, excludmcamortJsltHln of 1ny t~nuctton costs as per Profit 1nd loss 
Account and any sharehoJder de bt /l~n from Trust 
(-) Debt repayment (to mclude principal rep1yments as per scheduled EMI's except rt refinanced 
throuah new debt lndudin& overdraft facilities and to exclude any debt re~yments I debt refin1nctd 
throu&h new debt, in 1ny form or equity rt~ise as we Ills repayment of any sh~rehoJder debt /loitn from 
Trust) 

H any reserve required to be created under the terms of, or pursu1nt to the obli&attons ansln& In 

.ccordance with, 1ny: (i). ~an acreement entered wtth biinks I financial tnstitutton from whom the 

Trust or any of its SPVs/ HokfCos have .va~~ debt, or (h). terms and condrt:Klns, covenants or any other 

stJpuiAtJOns applable to debt secun bes tssued by the Trust or 1ny of 1ts SPVs/ HokiCos, or (iii)_ terms 

and cond•tHlns, covenants or any other St•pulattons applabJe to external commercLal borrowmas 

ovo1led by the Trust or •ny of IU 5PVs/ HoldCos, (lv). ocreement pur>u•nt to whoch the SPY/ HoldCo 

operates or owns the lnfl'3structure asset, or aenerates revenue or cashflows from sucn asset {such as, 

concession ac reement, trlnsmission servtces acreement, power purchase aareement. lease aareement. 

and any other aarument of a like nature, by whatever name tilled ); or (v). statutory, judiCial, 

re1u~torv. or lOVern menU I stipulations· or (495.00) 

H any capital expenditure on exlstin& assets owned /leased by the SPV , to the extent not funded by 
debt I equity or from reserves created In the earlier years 
NDCFforSPV 

5,950.69 (1,204.77) 

Openln1 Blilanc.e on Acquisition 
99.02 596.77 

NDCFforSPV 6,G49.70 -608.00 

As the SPV was acqutred durin& the Quarter ended Septe mber 2024, the com~rt~tive ficures for prevtow qu.rters 1nd fin1nc~ l ye1r have not been JIVen. 

6,049.70 

76.24 

5,973.46 

SII<Monthsended 
SII<Monthsended 

30th~. 
311t Mln:h, 2025 

2024 

5,24186 87.35 

(0.94) 

(495.00) 

4,745.92 87.35 

695.78 10,412.65 

5,441.70 10,500.00 

v- ended 31st March, 

2025 

5,329 21 

(0.94 

(495.00) 

4,833.27 

11,10843 

15,941.70 



Add 

Add 

Add 

Add 

less 

Leu 

Leu 

less 

Statement of Net Distributable Cash Flows (NDCFsl of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

Freedom point Expressway Private limited (SPV) 
Statement of Net Distributable Cash Flows (NDCFsl of Shrem lnviT 

(In Lakhs) 

Qu.-ended31Jt Quon.<ended 
o.crtptlon 

March, 2025 31st Docembtr 202. 

CJ:sh flow from operat1na actlvftles as per cash Flow Statement of SPV 

3,601.53 (570.91) 
(+) cash Flows received from SPV's which represent distributions of NOCF computed as per rel4want 

framewortc (relevant •n cue of HoldCos) 

(+} Trusury income I income from investinc KbYJttes (Interest 1ncome recetved from FO, tu. refund, 

any other income in the nature of intere.st. profit on sale of Mutual funds, investments, assets etc., 
dividend income etc. , excludinc any lnd AS adjustmenu. Further c~nfted that these amounts w1ll be 
considered on a cash receipt bilsis} 1.96 
(+) ProcHds from sale of Infrastructure investments, infrastructure assets or shares of SPVs or 

Investment Entity odjusted for the followln1 

• Apphei~ble cap•U I aalns and other wes 

• Related debts settled or due to be settled from 11le proceeds 

• Dtrecttv attributable tranU~ctJOn eosu 

• Pr~s retnvested or planned to be retnvested a.s per Rqutatton 18(7) of lnvfT Rqulattons or 1ny 

other relev1nt provrsk>ns of the lnvfT Reaulattons 

(+) Proceeds from s.~le of lnfrntructure investmenu, lnfriStructure Jsseu or s.~le of sh1res of SPVs or 

Investment Entrty not distn buted pursu1nt to 1n n r11er plan to re-Invest as per Rqulltton 18(7) of lnvfT 

ReculabOns or any other relevant provis.ans of the lnvfT Recu!Jtttons. if such proceeds are not intended 

to be invested subseQuently 

(-) Fmance cost on Borrowin&s. excludm& amortlSiltK>n of any ~ns.cuon costs as per Profn and l oss 
Account and any sharehokfer debt I to.n from Trust 
H Debt repayment (to Include pn ncrpal repayments a.s per schtodu~ EM rs except If refinanced 

throuch new debt includ in& overdnrft ~c iltoes and to exclude any debt rep.aymenu I debt refin1nced 

th rouah new debt. 1n 1ny form or equrty nu.se ill well a.s re~yment of any sharehokter debt I to.n from 

Trust) 
1-) any reserve requtred to be created under the terms of, or pursuant to the obli&at.ons ansrna In 

Jtccordance with, any- (i). loiln qreement entered w1th b1nks I financtal rnstrtuttan from whom the 

Trust o r any of rts SFVsl HoldCos have ava iled debt, or (ii). terms and condrtJOns, covenanu or any other 

S11pulatt0ns applicable to debt secunues Issued by the Trust or Jtny of iU SPVsl HoktCos, or (hi). tenns 

and condltk>ns, covenanu or any other st1pulatJons apphable to external commerct.l borrowin&s 

ova'led by the Trust or ony of Its SPVs/ HoldCos, (iv). oareement pur.uont to whiCh tho SPV/ HoldCo 

operates or owns the inh.structure 1sset. or cenerates revenue or ash flows from sudl 1sset (such IS, 

concessiOn ~creement. tr11nsmission services aareement, power purch.Jt.se aareement, '-eue acreement, 

and 1ny other acreement of 1 like nature, by whatever name a iled); or (v). statutory, judteLII, 

reaulatory, or IOVemmena l stJpulat•ons; or (410 00) 

(-) any ap1tal expend:ture on exi.Strna asseu owned l lea.sed by the SPV , to the extent not funded by 

debt I eq_ui~ ~r from reserves created in the e1r1ter v••rs 

NOCI'forSPV 
3,191.53 (568.95) 

Openin18aJance on Acquisition 
579.85 

NOCI'forSPV 3,191.53 10.90 

As the SPV was acqu ired durin& the Quarter ended September 2024, the comparatiVe ftt:ures for previOus quaners and financ&Jtl year hJtve not been a rven 

NOCF ot SPV Level 3,191 53 

less; Retent)()ni(Utihsattan) a.s per r ulations 260.63 

NOCF diStributed by SPV 3,452.16 

Six Months ended 
Six Months ended 
301h~btr. 

31st Man:h, 2025 
202. 

3,030.62 51.08 

1.96 

(410 .00) 

2,622.58 51.08 

57985 7,430 15 

3,202.42 7,.S1.23 

Yurended31stMan:h, 
2025 

3,08170 

196 

. 

(410.00) 

2,673.66 

8,009 99 

10,683.65 



Add 

Add 

Add 

Add 

Less 

less 

less 

Less 

Statement of Net Distributable Cash Flows (NDCFs) of SPVs under Shrem lnviT for the period from 01.01.2025 to 31.03.2025 

APCO Navkalyan Expressway Private limited (SPV) 
Statement of Net Distributable Cash Flows (NDCFs) of Shrem lnviT 

(In Lakhs( 

Quonor- 31st Quonor-
~ 

Mon:h, 2025 Jlst-2024 

CAsh flow from operJtln& actfv1t .. s u ~r CAsh Ftow SUtement of SPV 

(521.13) 7,039.26 
(+) cash Flows received from SPV's which represent distributiOns of NDCF computed as per relevant 

framework (relevant In cue of Ho~Cos) 
(+)Treasury Income / income from investin1 activities {interest income received from FO, tax refund, 
any other income In the nature of Interest, profit on sale of Mutual funds, investments, assets etc., 
dividend Income etc., excludin1 any lnd AS adjustments. Further clarified that these amounts wnl be 

considered on 1 cash r.ce/pt !»s1s) 4.57 
(+) Proceeds from ~le of infr1structure Investments, infrastructure assets or shares of SPVs or 

Investment Entity adjusted for the follow1n1 

• Applicable capltal aalns and other tllxes 

• Reloted debu settled or due to be .. ttled from sole proceeds 

• D•rectlv anrlbutable tranSICtion costs 

• Proceeds reinvested or planned to be re1nves~ as per Reeulation 18{7) of lnvfT R .. ulattans or any 

other reJevant provisions of thelnvfT Reaulabons 

( +) ProcHds from Hll of Infrastructure investments, infrastructure usets or Hle of shares of SPVs or 

Investment Entity not distributed pursuant to an earlier plan to re~nvest as per Rq-ulatlon 18(7) of lnvfT 

Rqulattons or any other relevant proY1s10ns of the lnvfT RqulabOns, if such proceeds are not intended 

to be invested subsequ.ndy 

(-) Finance cost on Borrowmas. excludmc amorttsabon of any tnnHctJon costs as per Profrt and lou 
Account and any sharehotder debt / loan from Trust 

(-) Debt repayment (to Include pnncipal repaymenu ;u per scheduled EMf's except If refinanced 

throuc;h new debt lncludin& overdraft facilities and to exclude any debt r~payments I debt refinanced 

throuch new debt. In any form or equity raise as well as repayment of a ny sharehotder debt I ~n from 

Trust( 

(-) any reserve required to be created under the terms of, or pursuant to the obli&ations arisln& In 

accordance with, any: (i). loan aareement ente red with banks I financia l Institution from whom the 

Trust or any of its SPVsl HokfCos have availed debt, or (li). te rms and conditions, covenants or any other 

stipulations applicoble to debt secur~••s Issued by the Trust or any of 1U SPVs/ HoldCos, or (Iii(. terms 

and condlt60ns, covenants or any other stipulattons applicable to external commercial borrow1ncs 

ovo,led by the Trust or ony of Its Sf'lls/ HoldCos, (iv). a1reement pur>uant to wh.:h the Sf'll/ HoldCo 

operates or owns the lnfrutruct-ure asset. or aener11te.s revenue or CiiShflows from such asset (such IS, 

concesston 11reement, transm1ssion services aareement. power purchase •reement. lene aareement, 

~d any other ~&reement of ~ like nature, by whatever name called); or {v). sututory, fudic•al, 

rqutatory, or aov.rnmenta l st•pulat60ns, or (553.00 

(.) ony cop,al expenditure on OXISMI osseU owned /leased by the Sf'\/ , to the extent not funded by 

debt I equ•ty_ or from reserves created 10 the urher years 

NDCFior SPV 
(521.13( 6,490.83 

Openln& 8alonce on Acqu iJitlon 
566.54 

NDCF for Sf'\/ (521.131 7,057.3 7 

As the SPV was acquired durin& the Quarter ended September 2024, the comparative fi&ures for previous quarters and financial year have not been aive n. 

SII<Monlhs..- Sill Month•-
JO!h~. 

31st Morell, 2025 
2024 

6,51813 99.88 

4 57 

(553 00( 

5,969 70 99 88 

566.54 11,206.11 
6,536.24 11,305.99 

y--JlstMon:h, 
2025 

6,618.01 

4.57 

(553.00( 

6,069.58 

11,772.65 
17,842.23 



Annexure A 

Statement of Deviation I Variation in utilisation of funds raised for the quarter ended 31.03.2025 
Name of listed entity Shrem lnvlT 
Mode of Fund Raising Preferential Issues 
Date of Raising Funds 13-08-2024 
Amount Raised Rs. 400,46,99,847/-
Report filed for Quarter ended 31-03-2025 
Monitoring Agency Not Applicable 
Monitoring Agency Name, if applicable Not Applicable 
Is there a Deviation I Variation in use of funds raised No 
If yes, whether the same is pursuant to change in terms of a Not Applicable 
contract or objects, which was approved 
by the shareholders 
If Yes, Date of shareholder Approval Not Applicable 
Explanation for the Deviation I Variation Not Applicable 
Comments of the Audit Committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 
Objects for which funds have been raised and where 
there has been a deviation, in the following table 

Original Object Modified Original Allocation Modified allocation, if Funds Utilised till quarter Amount of Deviation/ Remarks if any 
Object, if any any ended 31.03.2025 Variation for the quarter 

according to applicable object 

The proceeds from the Preferential lssue are proposed to be None Rs. 400,46,99,847/- - Rs. I, 70,02,03,544/- Nil Fund utilized till 
utilized by the Trust, inter alia, for the purposes of(i) 31.03.2025 
consummation of the Proposed Acquisition, (ii) reducing its 
existing debt, and/or (iii) meeting the general capital expenditure 
and other project-linked requirements of its existing assets. 

Deviation or variation could mean: 

(a) Deviation intire objects or purposes for which the funds have bee11 raised or 

(b) Deviation in the amount offullds actually uti/izetl as against what was originally disclosed or 

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc 

Shrem Infra Investment Manager Private Limited 
(formerly known Shrem Financial Private Limited) 
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