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lndependent Auditor's Review Report on the euarterly and nine months ended Unaudited
Standalone interim Financial lnformation of the Trust Pursuant to the Regulation 23 of the
SEBI (lnfrastructure lnvestment Trusts) Regulations, 2014 as amended

The Board of Directors of
Shrem Financial Private Limited
(as lnvestment Manager of Shrem lnvlT)

lntroduction

1. We have reviewed the accompanying statement of unaudlted standalone interim financial
information of Shrem lnvlr ("the Trust"), consisting of the statement of profit and loss,
explanatory notes thereto and the additional disclosures as required in paragraph 6 of
Annexure A to the sEBl circutar No. clwlMDlDFtl2T/2016 dated November 29, 2b16 ("sEBt
circular") for the quarter and nine months ended December 31,2022 (the statement of profit
and loss, explanatory notes and additional disclosures together referred to as "the Statement")
attached herewith, being submitted by shrem Financial private Limited (,,lnvestment
Manager") pursuant to the requirements of regulation 23 of the Securities and Exchange Board
of lndia (lnfrastructure lnvestment rrusts) Regulations, 2014 as amended (,,sEBl
Regulations"), read with the SEBI Circular.

2 This statement, which is the responsibility of the lnvestment Manager and approved by the
Board of Drrectors of the lnvestment Manager, has been prepared in accordance with
recognition and measurement principles laid down rn lndian Accounting standards 34 ,,lnterim

Financial Reporting" (lndAS 34), as prescribed undersection 133 of the companies Act, 2013
("the Act") as amended read with relevant rules issued thereunder and other accounting
principles generally accepted in lndia and in compliance with SEBI Circular. Our responsibility
is to express a conclusron on the Statement based on our review.

Scope of Review

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

ff.t
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Conclusion

4. Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid lndran Accounting Standards (lnd AS')
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in lndia and has not
disclosed the information required to be disclosed in terms of Regulation 23 of the SEBI
(lnfrastructure lnvestment Trusts) Regulations, 2014 as amended, read with the SEBI Circular,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

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

A,^blr-
(S. M. Chitale)
Partner
M No. 111383

UDIN: 231 1 1 383BGTWDC5278

Place: Mumbai
Date: January 20, 2023
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UNAUDITED STANDALONE INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022 
,,., , .. . I..Q r.l l~ 

Quarter ended Quarter ended Quarter ended Nine Months ended Nine Months ended Year ended 
Particulars 3 1st December 2022 30th September 2022 3 1st December 2021 31 st December 2022 3 1st December 20 21 31st March, 2022 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
I) ~ 

Revenue from Operations 14,544.73 12,969.04 17,680.59 36,864.34 19,357.65 33,597.23 
Other income 2,5 19.06 1,191 .52 1,345.74 4,8 15.62 5,005 .90 5,9 24.98 
Total Income (I) 17,063.79 14,160.56 19,026.33 41 ,679.96 24,363.55 39,522.21 

II) Expenses i 

Investment Manager Fees 313. 15 287. 50 275.00 888.15 320.21 627.33 
Finance costs 7,652.85 6,053.14 5,9 16.42 18,82 1.16 6,97 3.07 12,65 2.87 
Diminut ion/Impairment in value of investments 2,28 1.74 9,7 14.48 . 11,996.22 . . 
Other expenses 48.36 2,357.22 890.49 3,0 18.65 2,785.74 2,683.82 
Total expenses (II) 10 ,296.1 0 18,4 12.34 7,08 1.91 34,724.18 10,079.02 15,964.02 

Ill) Profit/( loss)before exceptional items and tax (1· 11) 6,767.69 (4,25 1.78) 11,944.42 6 ,955.78 14,284.53 23,558.19 
(IV) Exceptional items . . 

(V) Profit I (loss) before tax (I) • (II) 6,767.69 (4,25 1.78 11,944.42 6,955.78 14,284.53 23,558.19 
(VI) Tax expenses 

(a) Current tax . . . . . . 
b) Deferred tax (credit)/charge . . . . . . 

(VII) Profit / Loss for t he year I period after tax (V - VI) 6,767.69 (4,25 1.78) 11,944.42 6 ,955.78 14,284.53 23,558.1 9 

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

(ii) Income tax relating to items that wi ll not be - . . 
reclassif ied to profit or loss . . . 

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

(IX) Total Comprehensive Income (VII + VIII l 6,767.69 (4,2 5 1.78) 11 ,944.42 6,955.78 14,284.53 23,558.19 

(X) Earn ings per unit ( Issue Price per Unit is Rs. 1 00) # 

(1 ) Basic( in Rs) 1.65 (1.09) 3.06 1.70 3.66 6.03 

(2) Di luted ( in Rsl 1.65 (1 .09) 3.06 1.70 3.66 6.03 
-~ 

# Earni ng per unit for interim period is not annualised. 



SHREM INVIT 
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Notes to Standalone Interim Financial information for the quarter and nine months ended 31st 

December, 2022 

1. The Unaudited Standalone Interim Financial Information for the quarter and nine months 

ended 31st December, 2022 have been reviewed by the audit committee of Shrem Financial 

Pvt Ltd (Investment Manager to Shrem lnviT) and subsequently approved by the board of 

directors of the Investment Manager at its meeting held on 20th January, 2023 . 

2. The statutory auditors of the Trust have carried out a Limited Review of the Standalone 

interim financial information. 

3. The Unaudited Standalone Interim Financial information comprises of Standalone Statement 

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

paragraph 6 of Annexure A to the SEBI Circular no. CIR/IMD/DF/127 /2016 dated 29th 

November 2016 ('SEBI Circular') for the quarter and nine months ended 31st Decemb er, 2022 

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

SEBI (Infrastructure Investment Trusts) Regulations 2014, as amended from time to time read 

with SEBI circular. 

4. The Board of Directors of the Investment Manager have declared Sixth distribution of Rs. 

3.400 per unit which comprises of Rs. 2.572 per unit as Return of Capital and Rs. 0.424 per 

unit as Interest and Rs. 0.404 per unit as Dividend in its meeting held on 20th January 2023. 

5. Shrem lnfraventure Private Limited along with other Two Holding companies being the wholly 

owned subsidiaries of the Shrem lnviT had applied to the Hon'ble NCLT in the month of March 

2022, a proposed Scheme of Capital reduction . As per the Scheme, the sha reholding layer of 

the Intermediary Holding companies will be removed and the investments in SPVs held by 

these Intermediary Holding Companies will be distributed to Shrem lnviT in consideration of 

the reduction in share capital and the Scheme when approved will be effective from 1st April 

2022. During the quarter ended September 30, 2022, an approval from NCLT has been 

received for the scheme of capital reduction for Shrem Roadways Private Limited on 14th July 

2022 and Shrem Tollways Private Limited on 21st July 2022. Approval for Shrem lnfraventure 

Private Limited is pending before Hon'ble NCLT, Mumbai as on date. 

As the approval from NCLT is awaited for Shrem lnfraventure Private Limited, Shrem lnviT will 

continue to hold equities in t he Project SPVs through its intermediary holding company i.e 

Shrem lnfraventure Private Limited . 

Revised shareholding of Shrem lnviT into SPV is as under:

(A) Direct Investment by lnviT in SPVs:-

!Zl Jalpa Devi Tollways Limited 

!Zl Suryavanshi Infrastructure Private Limited (MPRDC) 

!Zl DBL Bankhlafata - Dogawa Tollways Limited (MPRDC) 

!Zl DBL Jaora - Sai l ana Tollways Limit ed (MPRDC) 

!Zl DBL Nadiad Modasa Tollways Limited (GRDCL)* 



0 DBL Mundargi Harapanahalli Tollways Limited (KRDCL)* 

0 DBL Hassan Periyapatna Tollways Limited (KRDCL)* 

0 DBL Hirekerur Ranibennur Tollways Limited (KRDCL)* 

0 DBL Ashoknagar- Vidisha Tollways Limited (MPRDC) 

0 DBL Silwani- Sultanganj Tollways Limited (MPRDC) 

0 DBL Sitamau- Suwasara Tollways Limited (MPRDC) 

0 DBL Hata- Dargawon Tollways Limited (MPRDC) 

0 DBL Patan Rehli Tollways Limited (MPRDC) 

0 DBL Mundi - Sanawad Tollways Limited (MPRDC) 

0 DBL Uchera - Nagod Tollways Limited (MPRDC) 

0 DBL Betul- Sarni Tollways Limited (MPRDC) 

0 DBL Tikamgarh- Nowgaon Tollways Limited (MPRDC) 

0 DBL Sardarpur Badnawar Tollways Limited (MPRDC) 

Note : * Shrem lnviT's equity stake in aforesaid four entities marked with(*) is restricted 

to 74% in compliance with respective Concession Agreements, however 100% economic 

interest vests with and ensures to the benefit of the Trust. 

In addition to the above, Shrem lnviT acquired the entire equity share capital of the 

following companies ('Project SPVs') during the quarter ended December, 2022 :-

0 DBL Anandapuram Anakapalli Highways Private Limited (NHAI) on 31't October 2022 

0 DBL Bellary Byrapura Highways Private Limited (NHAI) on 31't October 2022 

0 DBL Gorhar Khairatunda Highways Private Limited (NHAI) on 31't October 2022 

0 DBL Sangli Borgaon Highways Private Limited (NHAI) on 31't October 2022 

(B) Investment through intermediary holding structure:-

i.Shrem lnfraventure Pvt. Ltd . (SIPL) ( holding Company) 

0 DBL Lucknow Sultanpur Highways Limited (NHAI) 

0 DBL Kalmath Zaraph Highways Limited (MaRTH) 

0 DBL Mahagaon Yavatmal Highways Private Limited (NHAI} 

0 DBL Yavatmal Wardha Highways Private Limited (NHAI) 

0 DBL Wardha Butibori Highways Private Limited (NHAI) 

0 DBL Tuljapur Ausa Highways Limited (NHAI) 

6. Shrem lnviT has entered into a Term Sheet with Dilip Buildcon Limited ( DBL) and DBL Infra 

Assets Limited (DIAL) to acquire 10 road assets (of which 4 road assets has been acquired by 

Shrem lnviT on 31't October,2022) owned by DBL and DIAL for a proposed consideration of 

Rs.2,34,900 Lakhs. As per the Term Sheet the definitive agreements will be entered into after 

obtaining the necessary approvals from the lenders and the Authorities and the proposed 

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

in that regard . 

The Trust acquired 4 SPV companies, as stated in para S(A) above for total consideration of 

Rs. 30,498.65 Lakhs . As at 31't October, 2022, the goodwill I gain from bargain purchase has 



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

Out of the total units of the lnviT, 2,55,48,886 units of Rs . 101.31/- each have been issued for 

consideration other than cash for the said transaction. 

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

Collection Rights) and financial assets of the subsidiaries, the recoverable amount is higher 

t han the carrying amount of the assets in the Financial Statements except for the Nine project 

assets and accordingly diminution/impairment in value of investments of Rs. 11,996.22 Lakhs 

and 2,281. 74 Lakhs had been recognised in the statement of profit and loss for the nine 

months ended and quarter ended December 31, 2022 respectively. 

8. Investors ca n view the results of the Trust on the Trust's website www.shreminvit .com or on 

National Stock Exchange (www.nseindia .com ) 

.. 
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Additional Dlsclooures u Jlequired by p.,.gr.ph 6 of Annexure A to the Sebi Circular No. OR/IMD/DF/127/2016 

9 . 5-t of Continge.rt liabilities and CommitrMnts 

Partculara 
As at 31 ot December 

2022 

Commitments Refer Note 6 of Finandal 
information 

Contingent Liabilities NIL 

10. Statem«rt of earning J>« unit 

Particular& 

Profit /loss for the period~ear ( Amoont in Rs l.akhs) 
Weighted Average number of units outstanding for computation of basic and 
diluted earning per unit ( ro In Lakhs) 

Earnings per unit (basic an::l diluted) (Rs.per unit) # 
# Earning per unit for inteim period is not annualised. 

11 Related pwtl• Jrana;tlons 

A. Uot of ntlatad parties olo Shntm lnvit 

Reporting Enterprise 
Shrem lnvit 

Uot of ntlatad parties u oe 31 ot O«.nber 2022 

•-·"' ....,.n,..., 

Asat31otMardl 
2022 

NIL 

NIL 

Quart .... dad 
31ot O«.nbor 2022 

Unaudited 

6,767.69 

4,096.43 

1.65 

Quart« ... ded Quart««<ded 
30th Sept«nber 2022 31ot Deoombor 2021 

Unauditad Unauditad 

(4,251.78) 11 ,944.42 

3,904.70 3,904.70 

(1 .09 3.06 

Q Uot of related parties UJ>OI" the requbwnents of lnd AS 24- "Relatad Party DisdoountS" end up« Regulation Z(1Xzv) of the SEBIInviT Regulations 

Relatad parties wh«e contol oxlsts 

Subsidiary Companies 
Shrem Tollways Private Unrted 
Shrem lnfraventure Private .Jmited 
Shrem Roadways Private U 01ited 
Suryevanshi Infrastructure Frivate Limited 
DBL Nadiad Modua Tollwoi/s Limited 
DBL Jaora-5ailena Tollways<l.imited 
DBL Sankhlafata-Dogawa T.>llways Limited 
DBL Mundargi Harapenahalli Tollways Limited 
DBL Hssun- Periyapatna T• llways Limited 
DBL Hirekerur Ranibennur Tollways Limitad 
DBL Sardarpur Badnawar T•llways Limited 
DBL Silwoni - Sultanganj Tcilways Limited 
DBL Mundisanawad Toliwa)OS Limited 
DBL Sitarnau- Suwasara Tohways Limited 
DBL Uchera-Nagod Tollway< Limited 
DBL Ashoknagar-Vidisha T dlways Limited 
DBL Betul-5ami Tollways Li01ited 
DBL Tikamgarh- Nowgaon lollways Limited 
DBL Hatadargawon T ollways Limited 
DBL Patanrehli Tollways Limited 
Jalpadevi Tollways Limited 
DBl Anandapuram Anakapllili Highways Private Limited 
OBL Gorhar Khairatunda Hi~ys Private Limited 
DBL Sangli Borgaon Highwtlojs Limiited 
DBL Bellary Byrapura HighY.ays Private Limited 

Nine Months ended Nine Months endad r .. ended 31st 
31ot O«.nber 2022 31 ot O«.nber 2021 Mardl , 2022 

Unauditad Unaudited Auditad 

6 ,955.78 14,284.53 23,558.19 

4,096.43 3,904.70 3,904.70 

1.70 3.66 6 .03 

,. 

.. 

... 



Step down subsidiary Companies 
DBL Luknow Sultanpur Highways Limited 
DBl Kalmath Zarap Highways Limited 
DBL Yavabnal Wardha Highways Private Umited 
DBL Mahagaon Yavabnal Highways Private Umited 
OBL Wardha Butibori Highways Private Limited 
DBL Tuljapur Ausa Highways Limited 

II) 
A) Patti• to the lnvfT 
Shrem Infra Structure Private Limited (Sponsor) 
Shrem Financial Private Limited (Investment Manager) 
A.xis Trustee Services Limited (Trustee) 
Shrem Road Projects Private Limited (Project Manager) 

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

(I) Shrem Infra Structure Private Umlted (Sponsor) 
Nitan Chhatwal 
sfflita Nitan Chhatwal 
Krishani Nitan Chhatwal 
Shyam Sunder Malani 

~Q Shrem Flnandol Private Umlted (lnv-t Manager) 
Nitan Chhatwal 
Smita Nitan Chhatwal 
Nikhil Pareek 

VIQShrem Rood Projects Pvt. Ltd. (Project Manager) 
Piyush Sheetalchand Jain 
Vineet taparia 

frv) Axis Tru- SoriiOIS Limited (Tru-) 
Rajesh Kumar Dahiya (Director) 
Ganesh Sankaran (Director) 
Deepa Rath (MD & CEO) 

q Promoters of the partl• to tl!e trust opodflod In catagooy U (A) above 

(I) Shrem Infra Structure Private Limited (Sponsor) 
Chhatwal Group Trust 
Shrem lmpex Pvt Ud 

VQ Shrem Finandol Private Umlted (lnvootrn«1t Manager) 
Chhatwal Group Trust 
Nitan Chhatwal 
Hitesh Chhatwal 

ViQShrem Road Projects Pvt. Ltd. ~ec:t Manager) 
Chhatwal Group Trust 
Nitan Chhatwal 
H~esh Chhatwal 

d) Entity having slgnlfiCIInt Influence 
Shrem Investment Private Limiled 
R S Infra Advisors and Consullant LLP 

e) Directors and KMP having significant Influence over entity 
Shrem Enterprises Private Limited ( forme~y known as Shrem Offshore Wind Private Limited ) 

.. 

"' 



(b) Transactions with t!Mirelated porties: 

SrNo Trwtsactions Nome of Related Parties 

ln!;2m§_ 
Interest Income on Loans Su..blkl.il.rL 

and Advances Shrem Roadways Private Limited 
Shrem Tollway Private Limited 
Shrem lnfraventure Private Limited 
DBL Ashoknagar Vidisha Tollw¥ Limited 
DBL Uchera Nagod T ollways Limited 
DBL Sitamau Suwasara Tollways limited 
Jalpa Devi T ollways Limited 
DBL Betul Sami Tollways Limited 
DBL Hata Dargawon Tollways Limited 
DBL Silwani Sultanganj Tollways limited 
DBL Mundi Sanawad T oltways Limited 
DBL Sardarpur Badnawar Tollways Limited 
DBL Nadiad Modasa Tollways Limited 
DBL Patan Rehli T ollways Um~ed 
DBL Tikamgarh Nowgaon T oltways limited 
DBL Bankhlafata Dogawa T ollways Limited 
DBL Jaora Sail ana T ollways Um~ed 
DBL Mundargi Harapanahalli Tollw¥ Limited 
DBL Hassan Periyapatna Tollw¥ Um~ed 
DBL Hirekerur Ranibennur Tollways Um~ed 
DBL Anandapuram Anakapalli Highways Private Limited 
DBL Sangli Borgaon Highways Umi~ed 

DBL Bellary Byrapura Highways Private Um~ed 
DBL Gorhar Khairatunda Highways Private Limited 

Step Down SubsldiaiY 
DBL Mahagaon Yavatmal Highways Private Um~ed 
DBL Lucknow Sultanpur Highways Limited 
DBL Kalmath Zaraph Highways Limited 
DBL Yavatmal Wardha Highways Private U~ed 
DBL Tuljapur Ausa Highways Limited 
DBL Wardha Butibori Highways Private Limited 

Quart. ended 
31st Dealmber 2022 

6 .90 

94.01 
11.89 

0 .04 
17.30 
77.05 
0 .13 

36.23 
1.71 
0 .10 
4 .01 
0 .30 
2.60 

42.29 
21 .20 

5.75 
0 .01 
0 .00 

2.77 
5.28 

24.23 

4.51 

358.31 

Quortwonded 
30th September 2022 

0 .94 

0 .15 
14.12 
69.26 
15.41 

2.41 
18.66 
75.24 

0 .58 
60.38 

0.13 
3.09 
3.82 

13.14 
13.80 
47.58 

2.97 
95.80 

437.48 

Quart. ended 
31st Dealmber 2021 

0 .27 
0.31 
0 .10 

156.49 
85.57 
17.45 

2.40 
32.83 
78.42 

2.11 
103.78 

2.39 
19.48 

2.22 
15.74 
15.07 
40.03 

5.69 
59.33 

152.80 
59.77 
17.48 
21 .07 

890.76 

Nine Months ended 
31st Dealmber 2022 

0.00 

9.11 
0.34 
0.18 

94.48 
232.88 

40.87 
3.57 

58.68 
229.38 

6.48 
165.93 

3.98 
4.32 

15.43 
22.85 
26.80 

132.64 
21 .20 

5.75 
0.01 
0.00 

2.77 
8.55 

208.83 
0.42 

11.07 
4.51 

Nine Months ended 
31st December 2021 

0 .31 
0 .35 
0 .12 

188.05 
91 .76 
18.08 

2.42 
34.03 
81.52 

2.11 
107.32 

2.48 
19.48 

2.36 
16.23 
15.46 
43.30 

6 .45 
63.55 

155.83 
60.17 
17.85 
21.58 

0 .50 
0 .55 
0 .15 
0 .10 
0 .11 

317.36 
157.84 

38.86 
8.71 

57.71 
152.60 

4.21 
202.50 

2.71 
38.68 

7.03 
47.13 
71 .59 

117.68 

6 .59 
63.67 

300.24 
106.36 

30.43 
21.62 

1,312.97 950.79 __ 1,754.94 

I' 

.. 



SrNo I TIW1sactions I Name of Related l'llrtl• I 
Quarter ended I Quarter ended I Quarter ended I Nine Months ended I Nine Months ended I Yarended 

31st December 2022 31st December 2021 31st December 2022 31st December 2021 3 1st Mardi' 2022 30th September 2022 

Interest Income on OCD ~ 
Shrem Roadways Private Limited 0.71 0 .71 1.24 
Shrem lnfraventure Private Limited 0.43 - 0.43 0 .71 
Shrem T oltway Private Limited 0.29 0 .29 0.48 

Interest Income on NCOs ~ 
Shrem Roadways Private Limited 0.11 0 .11 
Shrem lnfraventure Private Limited - O.o7 0 .07 
Shrem Toltway Private Limited 0.04 0 .04 
DBL Ashoknagar Vidisha T ollways Limited 79.64 82.60 125.80 253.19 149.79 243.80 
Jalpa Devi Toilways Umited 1,529.96 1,612.61 1,493.22 4,724.30 1,798.23 3,269.64 
DBL Betui Sami T ollways Limited 405.55 414.66 395.86 1,241.19 465.92 860.30 
DBL Hata Oargawon Tollways Limited 156.12 166.17 154.06 485.26 181 .49 334.75 
DBL Silweni Sultanganj Toilways Umited 42.46 63.00 80.89 166.30 96.24 175.24 
DBL Sitamau Suwasara T ollways Um~ed 22.32 33.34 52.83 90.98 62.57 116.08 
DBL Mundi Sanawed Toilways Umited 107.44 115.48 123.04 348.14 145.38 266.07 
DBL Ud1era Nagod Tollways U~ed 35.42 44.09 45.90 123.72 63.94 107.50 
DBL Serdarpur Badnawer Toilways Um~ed 65.08 64.34 65.75 199.33 77.76 143.27 
DBL Patan Rehii Toilways Umited 369.20 390.69 366.46 1,136.33 431 .67 781 .25 
DBL Tikamgarh Nowgaon Toilways Um~ed 122.71 129.34 195.75 401 .86 230.82 376.29 
DBL Nadiad Modasa T oilways Umited 66.35 66.64 106.09 206.52 126.25 197.91 
DBL Bonkhiafata Dogaw. T ollways Um~ed 88.23 113.55 110.o7 311 .20 131.91 240.51 
DBL Jaora Saiiana Tollways Umited 85.17 93.35 106.24 282.40 133.17 238.43 
DBL Mundergi Harapanahalli Toilways Um~ 53.80 62.47 73.11 176.18 81.10 145.83 
DBL Hassan Periyapatna T oilways Um~ed 130.42 187.27 201 .07 497.92 247.46 418.80 
DBL Hirekorur Ranibennur Toilways Umited 71 .90 100.89 107.49 270.13 132.91 225.65 
DBL Anandapuram Anakapalii Highways Private Um~ed 1,595.38 - 1,595.38 
DBL Sengli Borgaon Highways Umiited 934.69 934.69 
DBL Beliart Byrapura Highways Private Um~ed 838.61 838.61 
OBL Gorhar Khairatunda Highways Private Limited 706.69 706.69 

Sltp Qown Subsidiary 
DBL L.ucknow Sultanpur Highways Um~ed 2,004.52 2 ,072.67 2,053.93 6 ,150.31 2,285.41 4,287.20 
DBL K.almath Zaraph Highways Umited 707.51 720.27 723.84 2,158.86 861.92 1,562.87 
DBL Yavatmal Werdha Highways Private Umited 437.15 488.80 487.13 1,448.84 592.26 1,078.66 
DBL Tuijapur Ausa Highways Um~ed 456.34 456.83 473.01 1,414.07 572.51 1,041.46 
DBL Werdha Butibori Highways Private Um~ed 460.51 465.15 601 .25 1,457.42 706.22 1,275.04 
DBL Mahagaon YavatmaJ Highways Private Umited 685.20 680.64 836.18 2,102.78 1,020.85 1,762.57 

12,260.36 8,626.86 8,980.43 29,720.59 10,597.46 19,152.01 

~ 
Interest Income on Bonds DBL Hassan Periyapa.tna Toltways Limited - 0.93 0.93 0 .93 

DBL Serderpur Badnaw.r Toilways Um~ed 0.28 0 .28 0.28 

DBL Sitamau Suwasara Tollways Umited - 0.28 0 .28 0 .28 .. 
DBL Nadiad Modasa Toilways Um~ed 0.57 0 .57 0.57 

DBL Mundergi Harapanahalii Toilways Umited 0.28 0 .28 0.28 

DBL Ud1era Nagod Toilways Umited 0.28 - 0.28 0 .28 

DBL Silwani Sultanganj T oilways Um~ed 0.28 0 .28 0 .28 

DBL Hata Dargawon Toilways Limited 0 .28 - 0.28 0 .28 

DBL Betui Sami Tollways Limited 0.91 0 .91 0 .91 

Step Qown Subsidjarv 
DBL Werdha Butibori Highways Private Um~ed 1.22 1.22 1.22 

DBL K.almath Zaraph Highways Umited 0 .91 0 .91 0 .91 

DBL Yavatmal Wardha Highways Private Umited 0.91 0 .91 0 .91 

OBL Mahagaon YavatmaJ Highways Private Umited 1.65 1.65 1.65 

DBL Tuijapur Ausa Highways Lim~ed 0.61 0 .61 0 .61 
9.42 9.42 9.42 

.. 



SrNo Tronsactlons Name al R ... ted Parties 

Interim Dividend received ~ 

Shrem lnfraventure Private Umited 
Shrem Roadways Private Ltd 
Suryavanshi Infrastructure Private Umited 
DBL Nadiad Modasa T ollways Umited 
DBL Hassan Periyapatna Tollways Umited 
DBL Udlera Nagod T ollways Umited 
DBL Silwani Sultanganj Tollways Umited 
DBL Mundargi Harapanahalli Tollways Umited 
DBL Sitamau Suwasara Tollways Umited 
DBL Hirekerur Ranibennur Toltways Umited 
DBL Jaora Sail ana T ollways Umited 

Other Support Services Stop Down Subsjdivv· 
DBL Tuljapur Ausa Highways Umited 
DBL Wardha Butibori Highways Private Umited 
DBL Yavatmal Wardha Highways Private Umited 
DBL Mahagaon Yavatmal Highways Private Umited 
DBL Kalmath Zaraph Highways Umited 
DBL Lucknow Sultanpur Highways Umited 

~ 
DBL Ashoknagar Vidisha T ollways Umited 
DBL Paton Rehli T ollways Umited 
DBL Sardarpur Badnawar Tollways Umited 
DBL Silwani Sultanganj Tollways Umited 
DBL Sitarnau Suwasara T ollways Umited 
Suryavanshi Infrastructure Private Umited 
DBL Tikamgarh Nowgaon Tollways Umited 
DBL Udlera Nagod T ollways Umited 
DBL Mundi Sanawad Tollways Umited 
DBL Mundargi Harapanahalli Tollways Umited 
DBL Jaora Sailana Tollways Umited 
Jalpa Devi Tollways Umited 
DBL Hata Dargawon Tollways Umited 
DBL Bankhlafata Dogawa T ollways Umited 
DBL Betul Sami Tollways Umited 
DBL Nadiad Modasa Tollways Umited 
DBL Hassan Periyapatna Tollways Umited 
DBL Hirekerur Ranibennur Tollways Umited 
DBL Anandapuram Anakapalli Highways Private Umited 
DBL Sangli Borgaon Highways Umiited 
DBL Bellary Byrapura Highways Private Umited 
DBL Gorhar Khairatunda Highways Private Umited 

Quarter «<ded 
31st o-nber 2022 

176.06 

1,000.00 
250.00 

250.00 

250.00 

Quarter ended 
30th September 2022 

217.00 
1,017.82 

650.00 
458.00 
156.19 
756.65 

39.05 
610.00 

Quarter «<ded 
31st o-nber 2021 

4,350.00 
3,459.40 

Nine Momhs «1ded 
31st o-nber 2022 

393.06 
1,017.82 
1,650.00 

708.00 
156.19 

1,006.65 
39.05 

610.00 
250.00 

Nine Momhs ended 
31st o-nber 2021 

4,350.00 
3,459.40 

v-ended 
31stMarth , 2022 

4 ,521 .00 
8 ,169.28 

1926.06 3904.70 _7,809.40 5,830.77 7,809.40 12,690.28 

20.11 20.11 59.30 60.34 
25.75 25.75 102.72 77.24 
24.42 24.42 75.08 73.27 
27.05 27.05 87.67 81.16 
26.99 26.99 116.50 60.97 
40.91 40.91 134.22 122.72 

1.99 1.99 5.80 5.96 
9 .02 9 .02 26.43 27.07 
1.42 1.42 4.11 4.28 
3.80 3.80 10.74 11 .39 
2.18 2 .18 5.91 6 .54 
1.81 1.81 3.72 5.43 
4 .35 4.35 12.02 13.06 
4 .12 4 .12 11.89 12.35 
3.60 3.60 10.18 10.81 
8 .28 8 .28 26.66 24.83 
4.34 4 .34 13.48 13.03 

36.97 36.97 96.38 110.92 
3.45 3.45 9 .77 10.36 
3 .31 3.31 10.36 9.93 
8 .06 8 .06 22.14 24.18 
4 .96 4.96 15.94 14.87 

11 .59 11 .59 35.36 34.78 
9.00 9.00 27.17 27.01 

283.14 283.14 
372.64 372.64 
276.84 - 276.84 
162.99 162.99 

292.08 
505.91 
369.80 
431 .79 
573.78 
661 .05 

28.58 
130.19 

20 .23 
52.91 
29.13 
18.32 
59.22 
58.56 
50.13 

131.31 
66.41 

474.68 
48.10 
51 .04 

109.03 
78.51 

174.15 
133.82 

311 .81 
540.07 
394.78 
460.94 
612.51 
705.68 

30.51 
138.98 

21 .60 
56.49 
31 .10 
19.56 
63.22 
62.52 
53.51 

140.18 
70.90 

506.73 
51 .35 
54.49 

116.38 
83.81 

185.91 
142.86 

1,383.12 287.50 923.56 1958.12 4548.74 4855.87 

~ 



SrNo 

2 

3 

4 

TrMsactions NameofRelaWc!Partleo 

~ lnvestm.,t Manaa• 
Shrem Financials Private Umited 

Investment manager fees 

lnvmtmant Managw 
Other Support services Shrem Financials Private Umited 

Issue of Unit Copital ~ 
Shrem lnfrastucture Private Umited 
Shrem Investments Private Umited 
Chhalwal Gr<>up Trust 
RS Infra Advisors and Consu~ts UP 
Nitan Chhatwal 
Hitesh Chhatwal 

Directors and KMP having significant lnftutllc;e oyer ontitv 
Shrem Enterprises Private Umited ( formerly known as Shrem 
Offshore Wind Private Limited ) 

Loan Given to related ~ 
pertieo 

DBL Betul Sami Tollways Umited 
DBL Ashoknogar Vidisha Tollways Umited 
DBL Bankhlalata Dog10W11 Tollways Umited 
DBL Hassan Periyapatna Tollways Limited 
DBL Hata Dargawon Tollways Umited 
DBL Hirekerur Ranibennur Tollways Umited 
DBL Jaora Sailana Tollways Umited 
DBL Mundargi Harapanahalli T ollways Umited 
DBL Mundi Sanawad T ollways Umited 
DBL Nadiad Modosa Tolways Umited 
DBL Patan Rehli T ollways Umited 
DBL Sardarpur Badnawar Tollways Umited 
DBL Silwani Sultanganj Tollways Umited 
DBL Tikamgarh Nowgaon Tollways Umited 
DBL Uch.,...Nagod Tollways Umited 
DBL Sitamau Suwosara Tollways Umited 
Jalpa Devi Tollways Umited 
Suryavanshi Infrastructure Pvt. Ltd 
Shrem lnfraventure Private Umited 
Shrem Roadways Private Ltd 
Shrern Tollway Private Umited 
DBL Anandapuram Analcapalli Highways Private Umited 
DBL Sangli Borgaon Highways Umiited 
DBL Bellary Byrapura Highways Private Umited 
DBL Gorhar Khairatunda Highways Private Umited 

Step Qown Subsidiary 

DBL Kalmath Zaraph Highways Umited 
DBL Lucknow Sultanpur Highways Umited 
DBL Tuljapur Ausa Highways Umited 
OBL Wardha Butibori Highways Private Limited 
DBL Yavatmal Wardha Highways Private Umited 
DBL Mahagaon Yavatmal Highways Private Umited 

lnytStmont Manag• 
Shrem Financials Private Limited 

Quart« ended 
31st O«.nber 2022 

313.15 
313.15 

61 ,525.41 

Quart« ended 
30th September 2022 

287.50 
287.50 

Quart« ended 
31st O«.nber 2021 

275.00 
275.00 

681 .50 
681 .50 

Nine Montha ended 
31st O«.nber 2022 

888.15 
888.15 

61,525.41 

61,525.41 - 61 ,525.41 

810.00 
168.00 

65.00 
90.00 
47.00 

166.00 
27.00 
15.00 

82.00 

28.00 

3,500.57 
950.00 

0 .77 
0 .66 

5 .00 
460.00 

233.00 

148.00 

314.00 
30.00 
56.00 
20.00 

20.00 
107.00 

20.00 
66.00 

111.00 
40.00 

82.00 

6 .00 

66.00 

1,250.00 
800.00 
175.00 
210.00 

100.00 

423.00 

150.00 

750.00 
1,110.00 

705.00 
1,000.00 
2,865.00 

469.40 

1,426.00 
268.00 
204.00 
163.00 
115.00 
432.00 
232.00 
382.00 
114.00 
236.00 
237.00 

78.00 
92.00 

152.00 

28.00 

12.00 

3,500.57 
950.00 

0.77 
0.66 

1,350.00 
634.00 

92.00 
233.00 

15.00 
148.00 

Nine Montha ended 
31st o-nber 2021 

320.21 
320.21 

v-ended 
31st March . 2022 

627.33 
627.33 

2,591 .45 2,591 .45 
2,591.45 2,591.45 

2 ,45,524.03 2,45,524.03 
31 ,235.03 31 ,235.03 
26,300.96 26,300.96 
26,160.30 26,160.30 

624.84 624.84 
624.84 624.84 

3,30,4 70.00 3,30,4 70.00 

3,344.00 

1,250.00 
869.00 
675.00 

1,275.00 
130.00 
560.00 

1,175.00 
423.00 

3,375.00 
2,367.00 

200.00 
140.00 

5,700.00 

35,891 .16 
10,640.00 
18,189.70 

8 ,905.23 
19,302.19 

780.00 
5,471 .00 
2,941 .00 

613.40 

3,509.00 
33.00 

1,330.00 
2,129.00 

675.00 
2,610.00 

539.00 
1,079.00 
1,235.00 

563.00 
3,548.00 
2,407.00 

280.00 
220.00 
40.00 

5,750.00 
148.00 

35,891.16 
10,640.00 
18,189.70 

9,105.23 
19,302.19 

835.00 
5,471 .00 
3,056.00 

668.40 

988.84 5,707.14 5,959.39 
6,796.00 938.00 10,996.24 11,095.00 1,29,923.82 1,35,213.07 

~ 

.. 



SrNo 

6 

r ..... ction. Name of RtlaWd Partleo 

Repayment Loan from ~ 
Related parties 

lnvestrnentMad4oln 
Equity• 

DBL Ashoknagar Vidisha T ollways Limited 
DBL Betul Semi Tollways Limited 
DBL Bankhlafata Dogawa T ollways Limited 
DBL Hassan Periyapatna Tollways Limited 
DBL Jaora Sailana Tollways Limited 
DBL Hata Dargawon Tollwsys Limited 
DBL Hirekerur Ranibennur T ollways Limited 
DBL Sitamau Suwasara Tollwsys Limited 
DBL Mundargi Harapanahalli Tollways Limited 
DBL Mundi Sanawad T ollways Limited 
DBL Patan Rehli Tollways Limited 
DBL Nadiad Modasa Tollways Limited 
DBL Sardarpur Badnawor Tollways Limited 
DBL Silwani Sultanganj T ollways Limited 
DBL Tikarngarh Nowgaon Tollways Limited 
DBL Uchera-Nagod T ollways Limited 
Jalpa Devi Tollways Limited 
Suryavanshi Infrastructure Pvt. Ltd 
Shrem lnfraventure Private Limited 
Shrem Roadways Private Ltd 
Shrem Tollway Private Limited 
DBL Anandapuram Anakapalli Highways Private Limited 
DBL Sangli Borgaon Highways Umiited 
DBL Bellary Byrapura Highways Private Limited 
DBL Gorhar Khairatunda Highways Private Limited 

Step Down Subsidiary 
DBL Kalmath Zoraph Highways Limited 
DBL Lucknow Sultanpur Highways Limited 
DBL Mahagaon Yavatmal Highways Private Limited 
DBL Tuljapur Ausa Highways Limited 
DBL Wordha Butibori Highways Private Limited 
DBL Yavatmal Wardha Highways Private Limited 

lnyestrnmt ManM• 
Shrem Finandals Private Limited 

~ 
Shrem lnfrav.rture Private Umited 
Shrem Roadways Private Limited 
Shrem Toltway Private Umited 
DBL Ashoknagor-Vidisha T ollways Ltd 
DBL Bankhlafata-Dogawa Tollways Ltd 
DBL Hassan Periyapatna Tollways Ltd 
DBL Hata Dargawon Tollways Limited 
DBL Hirekerur Ranibennur T ollways Ltd 
DBL Jaora Sailana Tollwsys Ltd 
DBL Mundargi Harapanahalli T ollways Ltd 
DBL Mundi Sanawad T ollways Ltd 
DBL Nadiad Modasa Tollways Ltd 
DBL Patan Rehli Tollways Ltd 
DBL Silwani Sultanganj Tollways Ltd 
DBL Sitamau Suwasara Tollways Ltd 
DBL Tikarngarh Nowgaon T ollways Ltd 
DBL Uchera Nagod Tollways Ltd 
Jalpa Devi T ollways Limited 
DBL Betul Sami Tollways Limited 
DBL Sardarpur Badnawar Tollways Limited 
Suryavanshi Infrastructure Private Limited 
DBL Anandapuram Anakapalli Highways Private Limited 
DBL Sangli Borgaon Highways Umiited 
DBL Bellary Byrapura Highways Private Limited 
DBL Gorhar Khairatunda Highways Private Limited 

Quart .... ded 

31st o-nber 2022 

140.00 

204.00 
8 .00 

300.00 

195.00 
40.00 

9.00 

82.00 

-

-
0.57 

0.77 
0 .66 

81 .00 
148.00 

233.00 

QuartS' ended 
30th September 2022 

103.00 
145.00 
139.00 
383.00 

100.00 
0 .07 

28.00 
367.00 

16.00 
730.00 
294.00 

88.08 

1,310.90 

2,284.20 
25.00 

Quart• ended 
31st o-nber 2021 

700.00 
600.00 

130.00 

450.00 
500.00 

140.00 

420.00 

400.00 

5,238.71 
612.62 

1,262.84 

Nine Mon1hs ended 
31st o-nber 2022 

103.00 
555.00 
769.00 
383.00 
582.00 
108.00 
300.07 

28.00 
387.00 
457.00 

2,178.00 
294.00 

99.00 
88.08 

214.00 
20.00 

3,384.30 

12.00 

0.57 

0.77 
0.66 

2,284.20 
174.00 
148.00 
475.89 
233.00 

15.00 

Nine Mon1hs ended 
31st o-nber 2021 

700.00 
600.00 

130.00 

450.00 
500.00 

140.00 

1,220.70 

32,006.36 
400.00 

5,904.00 

3,551 .00 
19,302.19 

613.40 
1.11 

5,471 .00 
0 .92 

Year ended 
31stMarch,2022 

1,132.20 
700.00 

1,819.00 
164.00 
300.00 

1,610.00 

1,079.00 
502.00 
599.30 
423.00 
241.00 
256.00 
158.00 

20.00 
2,385.70 

148.00 
35,891 .16 
10,640.00 
18,189.70 

7,438.00 
19,302.19 

668.40 
451 .11 

5,471.00 
3,056.00 

856.59 4,967.83 5,639.89 
1,442.00 6,013.25 11,310.76 13,253.54 75958.51 118284.65 

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

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 

~= 

1,897.00 
3,758.00 
9 ,057.00 
2,237.00 
5,488.00 
6,188.00 
6,113.00 
2,142.00 
8,711 .00 
9,414.00 
4,623.00 
2,188.00 
5,108.00 
7,446.00 

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

11,465.90 
9 ,049.16 
5,488.25 
4,517.34 

1,14,352.00 
50,428.00 

1,08,490.00 

1,33,336.80 
88,793.00 

1,32,475.70 

30,498.65 2,18,884.00 , ~~ "~ a 2,49.382.65 2,73,27o.oo 3,54,605.49 

.. 

• 

.. 



SrNo 

7 

8 

9 

10 

Trw~sactiona N...,. of Related Parti• 

Reduction In Equity • Shrem Roadways Private Limited 
Shrem Toltway Private Umited 

lnv-..entModeln 
NCO's ~ 

DBL Ashoknagar-Vidisha T ollways Ltd 
DBL Bankhlafata-Oogawa Tollways Ltd 
DBL Betul Sami Tollways Ltd 
DBL Hassan Periyapatna Tollways Ltd 
DBL Hata Dargawon Tollways Lim~ed 
DBL Hirekerur Ranibennur T oilways ltd 
DBL Jaora Sailana Tollways Ltd 
DBL Mundargi Harapanahalli Tollways ltd 
DBL Mundi Sanawad Tollways Ltd 
DBL Nadiad Modasa Tollways Ltd 
DBL Patan Rehli Tollways ltd 
DBL Sardarpur Badnawor Tollways Ltd 
DBL Silwani Sultanganj Tollways Ltd 
DBL Sitamau Suwasara Tollways Ltd 
DBL Tikamgorh Nowgaon T ollways Ltd 
DBL lkhera Nagod T ollways Ltd 
Jalpa Devi Tollways Lim~ed 
DBL Anandapuram Anakapalli Highways Private Lim~ed 
DBL Sangli Borgaon Highways Limiited 
DBL Beilary Byrapura Highways Private Limited 
DBL Gorhar Khairatunda Highways Private Umited 

Stop Down Subsidiary 
DBL Tuljapur Ausa Highways Ltd 
DBL Wordha Butibori Highways Pvt Ltd 
DBL Yavatmal Wordha Highways Pvt Ltd 
DBL Kalmath Zorap Highways ltd 
DBL Lucknow Sultanpur Highways Ltd 
DBL Mahagaon Yavatmal Highways Pvt Ltd 

~ 
lnv-..entln Optionally Shrem lnfraventure Private Limited 

covertible Debenture Shrem Roadways Private Lim~ 
Shrem Tollway Private Lim~ 

Redemption of 
lnv-..ent ln Na1o ~ 

DBL Ashoknagar-Vidisha T ollways Ltd 
DBL Hassan Periyapatna Tollways ltd 
DBL Hirekerur Ranibennur Tollways Ltd 
DBL Mundargi HaraparW\alli Tollways ltd 
DBL Patan Rehli Tollways Ltd 
DBL Tikamgam Nowgaon Tollways ltd 
DBL Bankhlafata-Oogowa Tollways Ltd 
DBL Betul Sami Tollways Ltd 
DBL Hata Dargawon Tollways Lim~ed 
DBL Jaora Sailana T ollways Ltd 
DBL Mundi Sanawad Tollways Ltd 
DBL Nadiad Modasa Tollways Ltd 
DBL Sardarpur Badnawar T ollways Ltd 
DBL Silwani Sultanganj Tollways Ltd 
DBL S~u Suwasara Tollways Ltd 
DBL Uchera Nagod T ollways Ltd 
Jalpa Devi Tollways Limited 
DBL Anandapuram Anakapalli Highways Private Lim~ed 
DBL Sangl i Borgaon Highways Limiited 
DBL Bellary Byrapura Highways Private Limited 
OBL Gorhar Khairatunda Highways Private Umited 

Quarter ended 
31st o-nber 2022 

82,717.00 
49,221 .00 
41 ,237.00 
35,931.00 

2,09, 106.00 

760.00 

837.00 

5ao.oo 
515.00 

275.00 

1,685.00 
8,040.00 
2,920.00 

593.00 
2,2SO.OO 

Quarter ended 
aoth September 2022 

Quarter ended 
31st o-nber 2021 

Nine Morrtha ended 
31st o-nber 2022 

68,768.68 66,766.66 
1 32,366.41 1 32 366.41 

2,21,155.09 - 2,21,155.09 

- -

375.00 
1,450.00 3,037.00 

710.00 1,736.00 
189.50 853.00 
259.00 11 1.00 

368.00 
600.00 

250.00 

580.00 
314.50 
260.00 
353.00 

-
. ~: 

62,717.00 
49,221 .00 
41,237.00 
35,931 .00 

2 ,09,106.00 

375.00 
1,450.00 

710.00 
189.50 
259.00 

1,360.00 
849.00 

1,537.00 
250.00 

1,160.00 
975.00 

500.00 
580.00 
710.50 
260.00 

2,238.00 
8 ,040.00 
2,920.00 

593.00 

Nine Morrtha ended 
31st o-nber 2021 

4,410.00 
4 ,220.00 

15,060.00 
8 ,141.00 
5,110.00 
4 ,460.00 
5,370.00 
2,805.00 
4,160.00 
4 ,100.00 

11,850.00 
2,280.00 
3,100.00 
1,890.00 
6,520.00 
3,790.00 

54,720.00 

22,575.00 
23,035.00 
26,584.00 
26,250.00 
75,576.00 
36,1 96.00 

17,200.00 
28,SOO.OO 
11,700.00 

4,09,402.00 

600.00 
3,037.00 
1,736.00 

853.00 
761 .00 
618.00 
900.00 
850.00 
475.00 

2,150.00 
425.00 
900.00 
275.00 
650.00 
290.00 

2,400.00 
9,579.00 

Year ended 
31st·Man:h , 2022 

4,410.00 
4,220.00 

15,060.00 
8 ,141 .00 
5,110.00 
4,460.00 
5,370.00 
2,805.00 
4 ,160.00 
4 ,100.00 

11,850.00 
2,280.00 
3,100.00 
1,890.00 
6 ,520.00 
3,790.00 

54,720.00 

22,575.00 
23,035.00 
26,584.00 
26,250.00 
75,576.00 
36,196.00 

17,200.00 
28,300.00 
11,100.00 

4,09,402.00 

1,840.00 
3,037.00 
1,736.00 
1,108.50 
1,241.00 
2,268.00 

900.00 
850.00 
525.00 

2,150.00 
475.00 

2,170.00 
275.00 

1,320.00 
542.50 

2,5ao.oo 
9 ,579.00 



SrNo 

11 

12 

13 

14 

15 

Trw1uctions 

Redemption In Optionally 
oovortible Debenture 

Sale of Bonds 
7.95% Bank of Baroda 

Perpatual Bonds 

8 .05% Canara Bank 
Perpatual Bonds 

Rolum of Unit Capital 

twne of Related Parties 

Stoo Down Subsldiarv 
DBL Tuljapur Ausa Highways Ltd 
DBL Lucknow Sultan pur Highways Ltd 
DBL Kalmath Zerap Highways Ltd 
DBL Mahagaon Yavatmal Highways Pvt Ltd 
DBL Wardha Butibori Highways f'vt Ltd 
DBL Yavatmal Wardha Highways Pvt Ltd 

~ 
Shrem tnfraventure Private Umited 
Shrem Roadways Private Umited 
Shrem Tollway Private Umited 

St .. clown Subsld!arv 
DBL Kalmath Zaraph Highways Umited 
DBL YavatmaJ Wardha Highways Private Limited 
DBL Tuljapur Ausa Highways Umited 
DBL Wardha Butibori Highways Private Umited 

~ 
DBL Betul Sam! Tollways Umited 
DBL Hat& Darg.wn Tollways Umited 
DBL Silwani Sultanganj Tollways Umited 
DBL Sitamau Suwasara Tollways Umited 
DBL Uchera Nagod Tollways Umited 
DBL Sardarpur Badnawar Tollways Umited 
DBL Nadiad Modasa Tollways Umited 
DBL Mundargi Harapanahalli To!lways Umited 

~ 
DBL Hassan Periyapatna Tollways Umited 

Sttp clown Subsidiary 
DBL Mahagaon Yavatmal Highways Private Umited 

~ 
Shrem lnfrasturcture Pvt Ltd 
Nitan Chhatwal 
Smita Nilan Chhatwal 
Shrem Investment Private Umited 
Nitan Chhatwal (on behalf of CG1) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant UP 

Interim Divid«~d Paid to s-t 
unttholders 

Shrem lnfrasturcture Pvt Ltd 
Nitan Chhatwal 
Smita Nitan Chhatwal 
Shrem Investment Private Umited 
Nitan Chhatwol (on behalf of CG1) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant UP 

In-to unit holders ~ 
Shrem lnfrasturcture Pvt Ltd 
Nilan Chhatwal 
Smita Nitan Chhatwal 
Shrem Investment Private Umited 
Nitan Chhatwol (on behalf of CGT) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant UP 

Quarter «1ded Quarter «<ded Quartor«1ded Nine Months «~ded Year«1ded 
31ot o-nber 2022 30th September 2022 31ot o-nbor 2021 31ot o-nber 2022 

I Nine Months «1ded 
31st o-nber 2021 I 31otMardl , 2022 

2,400.00 4,100.00 
4 ,001 .00 8 ,274.00 

370.00 3,253.00 1,637.00 
2 ,500.00 9 .00 6 ,083.00 
3,860.00 46.00 7,706.00 

97.00 2,500.00 2,597.00 

7,099.00 
8,102.00 
3,253.00 
8 ,726.00 
3,286.00 

10,745.00 

7,099.00 
9 ,802.00 
3,253.00 

12,166.00 
4,967.00 

10,745.00 

17,200.00 
28,300.00 
11 ,700.00 

31,443.00 8 ,257.00 9,367.00 57,583.00 67,910.00 1,37,799.00 

300.60 300.60 300.60 
300.60 300.60 300.60 
200.40 200.40 200.40 
400.80 400.80 400.80 

300.60 300.60 300.60 
100.20 100.20 100.20 
100.20 100.20 100.20 
100.20 100.20 100.20 
100.20 100.20 100.20 
100.20 100.20 100.20 
200.40 200.40 200.40 
100.20 100.20 100.20 

2,304.60 2,304.60 2 ,304.60 

300.30 300.30 300.30 

300.30 300.30 300.30 
600.60 600.60 600.60 

4 ,220.56 6,341.89 4,853.42 18,021.47 4,853.42 8 ,669.16 
10.74 16.14 12.35 45.86 12.35 22.06 

3.44 5.17 3.95 14.69 3.95 7.06 
536.93 806.80 617.44 2,292.65 617.44 1,102.87 
469.30 705.18 519.91 2,003.89 519.91 928.66 

10.74 16.14 12.35 45.86 12.35 22.06 
449.70 675.72 517.13 1,920.17 517.13 923.69 

5,701 .41 8,567.04 6,536.55 24,344.58- 6 536.55 11 675.57 

2 ,455.24 4,910.48 2,455.24 4 ,910.48 7,979.53 
6.25 12.50 6 .25 12.50 20 .3 1 
2 .00 4.00 2.00 4 .00 6 .50 

312.35 - 624.70 312.35 624.70 1,015.14 
273,01 526.02 273.o1 526.02 854.78 

6.25 12.50 6 .25 12.50 20.31 
261.60 523.21 261.60 523.21 850.2 1 

3,316.70 6613.41 3316.70 6613.41 10746.79 

1,917.54 2,374.22 102.13 5,190.38 102.13 1,688.22 
4.88 6.04 0 .26 13.21 0 .26 4 .30 
1.56 1.93 0 .08 4.22 0 .08 1.37 

243.95 302.04 12.99 214.77 
213.22 264.00 10.94 180.84 

4.88 6 .04 0.26 4.30 
204.31 252.97 10.88 179.88 

2.590.34 3,207.25 137.54 2.273.67 



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

SrNo Narration 

Investments • 

Name of Related Parties 

lrWulilY 
Shrem lnfraventure Private Limited 
Shrem Roadways Private Limited 
Shrem Tollway Private Limited 
DBL Ashoknagar-Vidisha Tollways Ltd 
DBL Bankhlafata-Dogawa Tollways Ltd 
DBL Hassan Periyapatna Tollways Ltd 
DBL Hata Dargawon Tollways Limited 
DBL Hirekerur Ranibennur Tollways Ltd 
DBL Jaora Sailana Tollways Ltd 
DBL Mundargi Harapanahalli Tollways Ltd 
DBL Mundi Sanawad Tollways Ltd 
DBL Nadiad Modasa Tollways Ltd 
DBL Patan Rehli Tollways Ltd 
DBL Silwani Sultanganj Tollways Ltd 
DBL Sitamau Suwasara Tollways Ltd 
DBL Tikamgarh Nowgaon Tollways Ltd 
DBL Uchera Nagod Tollways Ltd 
Jalpa Devi Tollways Limited 
DBL Betul Sarni Tollways Limited 
DBL Sardarpur Badnawar Tollways Limited 
Suryavanshi Infrastructure Private Limited 
DBL Anandapuram Anakapalli Highways Private Limited 
DBL Sangli Borgaon Highways Limiited 
DBL Bellary Byrapura Highways Private Limited 
DBL Gorhar Khairatunda Highways Private Limited 

As at 31st December 
2022 

Unaudited 

1 ,33,336.80 
4.32 

109.28 
1,897.00 
3,758.00 
9,057.00 
2,237.00 
5,466.00 
6,186.00 
6,113.00 
2,142.00 
8,711.00 
9,414.00 
4,623.00 
2,186.00 
5,108.00 
7,446.00 

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

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

3,82,833.05 

As at 30th September 
2022 

Unaudited 

1 ,33,336.80 
4.32 

j 09.28 
1,897.00 
3,758.00 
9,057.00 
2,237.00 
5,466.00 
6,186.00 
6,113.00 
2,142.00 
8,711.00 
9,414.00 
4,623.00 
2,186.00 
5,108.00 
7,446.00 

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

3,52,334.40 

As at 31st March, 
2022 

Audited 

1,33,336.80 
88,793.00 

1 ,32,4 75.70 

3,54,605.49 

~ 

.. 



SrNo I Narration I Name of Related Parties 
As at 31st December As at 30th September As at 31st March, 

2022 2022 2022 
In NCO's - Subsjdjacy 
14% DBL Ashoknagar-Vidisha Tollways Ltd 2,195.00 2,195.00 2,570.00 
14"/o DBL Bankhlafata-Dogawa Tollways Ltd 2,471 .00 2,471 .00 3,320.00 
12"/o DBL Betul Sarni Tollways Ltd 12,673.00 13,510.00 14,210.00 
14% DBL Hassan Periyapatna Tollways Ltd 3,654.00 3,654.00 5,104.00 
14% DBL Hata Dargawon Tollways Limited 4,335.00 4,335.00 4,585.00 
14"/o DBL Hirekerur Ranibennur Tollways Ltd 2,014.00 2,014.00 2,724.00 
14"/o DBL Jaora Sailana Tollways Ltd 2,060.00 2,590.00 3,220.00 
14"/o DBL Mundargi Harapanahalli Tollways Ltd 1,507.00 1,507.00 1,696.50 
14"/o DBL Mundi Sanawad Tollways Ltd 2,710.00 3,225.00 3,685.00 
14% DBL Nadiad Modasa Tollways Ltd 1,930.00 1,930.00 1,930.00 
14"/o DBL Patan Rehli Tollways Ltd 10,350.00 10,350.00 10,609.00 
14"/o DBL Sardarpur Badnawar Tollways Ltd 1,505.00 1,780.00 2,005.00 
14% DBL Silwani Sultanganj Tollways Ltd 1,200.00 1,200.00 1,780.00 
14"/o DBL Sitamau Suwasara Tollways Ltd 637.00 636.50 1,347.50 
14% DBL Tikamgarh Nowgaon Tollways Ltd 2,872.00 3,632.00 4,232.00 
14% Jalpa Devi Tollways Limited 42,903.00 44,788.00 45,141 .00 
14"/o DBL Uchera Nagod Tollways Ltd 1,000.00 1,000.00 1,260.00 
Shrem lnfraventure Private Limited 
Shrem Roadways Private Limited 
Shrem Tollway Private Limited 
DBL Anandapuram Anakapall i Highways Private Limited 74,677.00 
DBL Sangli Borgaon Highways Limiited 46,301 .00 
DBL Bellary Byrapura Highways Private Limited 40,644.00 
DBL Gorhar Khairatunda Highways Private Limited 33,701 .00 

ID ~~Q':~ - St~p QQWD Sub:~idi!lO£ 
13"/o DBL Kalmath Zarap Highways Ltd 21,360.00 21,360.00 22,997.00 

13"/o DBL Lucknow Sultan pur Highways Ltd 57,500.00 61 ,501 .00 65,774.00 

13% DBL Mahagaon Yavatmal Highways Pvt Ltd 17,947.00 20,447.00 24,030.00 

13"/o DBL Tuljapur Ausa Highways Ltd 11 ,376.00 13,776.00 15,476.00 

13"/o DBL Wardha Butibori Highways Pvt Ltd 10,362.00 14,222.00 18,068.00 

13"/o DBL Yavatmal Wardha Highways Pvt Ltd 13,242.00 13,339.00 15,839.00 

ID Q~iQDS\1~ ~D~rlibl~ d~b~D1UI:S:.li 
Shrem lnfraventure Private Limited 
Shrem Roadways Private Limited 
Shrem Tollway Private Limited 

4,23,126.00 2,45,462.50 2, 71 ,603.00 

y 



SrNo 

2 

Narration 

Trade Receivables & 
Interest Receivables 

Name of Related Parties 

DBL Ashoknagar Vidisha Tollways Umited 
DBL Bankhlafata Dogawa Tollways Limited 
DBL Betul Sarni Tollways Umited 
DBL Hassan Periyapatna Tollways Ltd 
DBL Hata Dargawon Tollways Umited 
DBL Hirekerur Ranibennur Tollways Umited 
DBL Jaora Sailana Tollways Umited 
DBL Mundargi Harapanahalli Tollways Umited 
DBL Mundi Sanawad Tollways Limited 
DBL Nadiad Modasa Tollways Limited 
DBL Patan Rehli Tollways Limited 
DBL Sardarpur Badnawar Tollways Limited 
DBL Silwani Sultanganj Tollways Limited 
DBL Sitamau Suwasara Tollways Limited 
DBL Tikamgarh Nowgaon Tollways Limited 
DBL Uchera Nagod Tollways Limited 
Jalpa Devi Tollways Limited 
Suryavanshi Infrastructure Private Limited 
Shrem lnfraventure Private Limited 
Shrem Roadways Private Limited 
Shrem Tollway Private Limited 
DBL Anandapuram Anakapalli Highways Private Umited 
DBL Sangli Borgaon Highways Limiited 
DBL Bellary Byrapura Highways Private Limited 
DBL Gorhar Khairatunda Highways Private Limited 

Step down Subsidiary 
DBL Wardha Butibori Highways Private Limited 
DBL Yavatmal Wardha Highways Private Limited 
DBL Tuljapur Ausa Highways Limited 
DBL Kalmath Zaraph Highways Limited 
DBL Lucknow Sultanpur Highways Limited 
DBL Mahagaon Yavatmal Highways Private Limited 

As at 31st December 
2022 

107.42 
88.33 

329.68 
194.34 
189.44 
229.64 

53.01 
129.47 

78.35 
45.77 

371 .02 
47.12 
27.45 

8.13 
103.55 
23.54 

144.96 
21 .62 

1,928.63 
1,369.63 
1,154.53 

889.81 

2.48 
365.97 

6.75 
729.80 

1,297.72 
3.26 

9,941 .40 

As at 30th September As at 31st March, 
2022 2022 

52.65 51 .48 
0.03 89.06 

447.30 402.02 
- 28.41 

44.52 64.49 
0.43 76.16 

130.94 80.63 

- 15.75 
104.61 100.19 

- 47.42 
0.03 371.49 

121.32 91.79 

- 34.58 
- 25.93 

4.47 84.13 
O.Q1 23.23 

17.00 53.36 
0.03 25.33 

- 49.30 
208.33 200.19 
420.56 469.87 

- 339.18 
3,072.95 1,864.66 

700.22 393.32 

5,325.38 4,981 .98 

,. 



SrNo Narration 

3 Interest Payable 

4 Loans and Advances 

Name of Related Parties 

DBL Hassan Periyapatna Tollways Ltd 
DBL Mundargi Harapanahalli Tollways Limited 
DBL Nadiad Modasa Tollways Limited 
DBL Silwani Sultanganj Tollways Limited 
DBL Sitamau Suwasara Tollways Limited 

Step down Subsjdjar:y 
DBL Kalmath Zaraph Highways Limited 
DBL Wardha Butibori Highways Private Limited 

DBL Betul Sarni Tollways Limited 
DBL Hassan Periyapatna Tollways Limited 
DBL Ashoknagar Vidisha Tollways Limited 
DBL Hata Dargawon Tollways Limited 
DBL Hirekerur Ranibennur Tollways Limited 
DBL Jaora Sailana Tollways Limited 
DBL Mundargi Harapanahalli T ollways Limited 
DBL Mundi Sanawad Tollways Limited 
DBL Patan Rehli Tollways Limited 
DBL Sardarpur Badnawar Tollways Limited 
DBL Silwani Sultanganj Tollways Limited 
DBL Tikamgarh Nowgaon Tollways Limited 
DBL Uchera Nagod Tollways Limited 
DBL Wardha Butibori Highways Private Limited 
DBL Yavatmal Wardha Highways Private Limited 
Jalpa Devi Tollways Limited 
DBL Bankhalafata Dogwa Tollways Limited 
DBL Nadiad Madosa Tollways Limited 
DBL Sitamau Suwasara Tollways Limited 
Shrem lnfraventure Private Limited 
Shrem Roadways Private Ltd 
Shrem Tollway Private Limited 
Shrem Financials Private Limited 
DBL Anandapuram Anakapalli Highways Private Limited 
DBL Sangli Borgaon Highways Limiited 
DBL Bellary Byrapura Highways Private Limited 
DBL Gorhar Khairatunda Highways Private Limited 

Step down Subsjd jar:y 
DBL Kalmath Zaraph Highways Limited 
DBL Lucknow Sultanpur Highways Limited 
DBL Tuljapur Ausa Highways Limited 

As at 31st December 
2022 

3,247.80 
90.00 

198.00 
382.00 

1,131 .93 
25.00 
15.00 

390.00 
1,007.70 
2 ,145.00 

27.92 

65.00 
82.00 

3,500.00 
950.00 

733.03 
460.00 

14,450.38 

As at 30th September 
2022 

1.57 
0.54 
O.o1 
0.93 
6.36 

1.94 
0.67 

12.02 

2,577.80 

30.00 
343.00 

1,265.93 
202.00 

-
585.00 

1,047.70 
2,154.00 

82.00 

728.03 
81 .00 

As at 31st March, 
2022 

2,376.80 
310.00 

33.00 
375.00 

1,000.00 
375.00 

-
733.00 

2,948.70 
2,166.00 

24.00 
62.00 
20.00 

-
-

3,364.30 
630.00 
140.00 

1,667.23 

383.89 
9 ,096.46 16,608.93 

~J., ....... 



Sr No Narration 

5 Advance payable 

• Refer Note 5 

Name of Related Parties 

DBL Silwani Sultanganj Tollways Limited 

As at 31st December 
.2022 

As at 30th September 
2022 

0.08 
0.08 

As at 3>1st March, 
2022 

/ 

p 

• 

.. 

.. 

.. 
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CHARTENEO
ACCOUNTANTS

lndependent Auditor's Review Report on the Quarterly and nine months ended Unaudited
Consolidated interim Financial lnformation of the Trust Pursuant to the Regulation 23 of
the SEBI (lnfrastructure lnvestment Trusts Regulations), 2014, as amended

The Board of Directors of
Shrem Financial Private Limited
(as lnvestment Manager of Shrem lnvlT)

lntrod uction

1) We have reviewed the accompanying statement of unaudited consolidated interim financial
information of Shrem lnvlT ("the Trust") and its subsidiaries (together referred to as "the
Group"), consisting of the Consolidated Statement of profit and loss, explanatory notes
thereto and the additronal disclosures as required in paragraph 6 of Annexure A to the SEBI
Circular No CIRAMD|DFll2T /2016 dated November 29, 2016 ("SEBl Circutal') for the quarter
and nane months ended December 31, 2022 (the consolidated statement of profit and loss,
explanatory notes and additional disclosures together referred to as "the Statement") attached
herewith, being submitted by Shrem Financial Private Limited (the "lnvestment Manager")
pursuant to the requirements of Regulation 23 of the Securities and Exchange Board of lndia
(lnfrastructure lnvestment Trusts) Regulations, 20'14 as amended ("SEBl Regulations"), read
with the SEBI Circular.

2) This Statement, which is the responsibility of the lnvestment Manager and approved by the
Board of Directors of the lnvestment Manager, has been prepared in accordance with
recognition and measurement principles laid down in lndian Accounting Standards 34 "lnterim
Financial Reporting" (lnd AS 34), as prescribed under Section 133 of the Companies Act,
2013 ("the Act") read with relevant rules issued thereunder, other accounting principles
generally accepted in lndia and in compliance with the SEBI Circulars. Our responsibility is to
express a conclusion on the Statement based on our review.

Scope of Review

3) We conducted our review in accordance with the Standard on Review Engagements (SRE)
2410 - "Review of lnterim Financial lnformation Performed by the lndependent Audjtor of the
Entity" issued by The lnstitute of Chartered Accountants of lndia. This standard requires that
we plan and perform the review to obtain moderate assurance as to whether the Statement
is free of material misstatement. A review of interim financial information consists of making
inquiries, primarily of lnvestment Manager personnel responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less
ln scope than an audit conducted in accordance with Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

f'1-
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4) The Statement includes the results of the following entities:
i) Jalpadevi Tollways Limited (subsidiary Company)
ii) Suryavanshi lnfrastructure Private Limited (subsidiary Company)
iii) DBL Bankhlafata-Dogawa Tollways Limited (subsadiary Company)
iv) DBL Jaora-Sailana Tollways Limited (subsidiary Company)
v) DBL Nadiad Modasa Tollways Limited (subsidiary Company)
vi) DBL Mundargi Harapanahalli Tollways Limited (subsidiary Company)
vii) DBL Hssasn- Periyapatna Tollways Limited (subsidiary Company)
viii) DBL Hirekerur Ranibennur Tollways Limited (subsadiary Company)
ix) DBL Ashoknagar-Vidisha Tollways Limited (subsidiary Company)
x) DBL Silwani - Sultangani Tollways Limited (subsidiary Company)
xi) DBL Sitamau- Suwasara Tollways Limited (subsidiary Company)
xii) DBL Hata dargawon Tollways Limited (subsidiary Company)
xiii) DBL Patan rehli Tollways Limited (subsidiary Company)
xiv) DBL Mundisanawad Tollways Limited (subsidiary Company)
xv) DBL Uchera-Nago d Tollways Limited (subsidiary Company)
xvi) DBL Betul-Sarni Tollways Limited (subsidiary Company)
xvii) DBL Tikamgarh- Nowgaon Tollways Limited (subsidiary Company)
xviii) DBL Sardarpur Badnawar Tollways Limited (subsidiary Company)
xix) DBL Anandapuram Anakapalli Highways Private Limited (subsidiary Company on

31 sr October 2022)
xx) DBL Bellary Byrapura Highways Private Limited (subsidiary Company on 31st

October 2022)
xxi) DBL Gorhar Khairtunda Highways Private Limited (subsidiary Company on 31.r

Oclober 2022)
xxii) DBL Sangli Borgaon Highways Limited (subsidiary Company on 3lstOctober 2022)
xxiii) Shrem Roadways Private Limited (Subsidiary Company)
xxiv) Shrem Tollways Private Limited (subsidiary Company)
xxv) Shrem lnfraventures Private Limited (Subsidiary Company )
xxvi) DBL Luknow Sultanpur Highways Limited (subsidiary Company)
xxvii) DBL Kalmath Zarap Highways Limited (subsidiary Company)
xxviii)DBL Yavatmal Wardha Highways Private Limited (subsidiary Company)
xxix) DBL Mahagaon Yavatmal Highways Private Limited (subsidiary Company)
xxx) DBL Wardha Butibori Highways Private Limited (subsidiary Company)
xxxi) DBL Tuljapur Ausa Highways Limited (subsidiary Company)

Emphasis of Matter
5) We draw your attention to Note 7 of the Consolidated interim financial information which

explain that the subsidiary Companres has created debentures redemption reserve as
required under section 74 of the Companies Act, 2013 read with rule 18 of Companies (Share
Capital and Debentures) Rules, 2014 except for ten subsidiary companies which have not

$l-
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created debentures redemption reserve on account of losses and two subsidiary companies
which has partially created debentures redemption reserve due to inadequacy of profit.
Our conclusion is not modified in respect of this matter.

Other Matter

6) We did not review the interim financial informataon and other disclosures of eleven
subsidiaries included in the consolidated unaudited interim financial information, whose
interim financial information reflect total revenues of Rs. 33,547.63 lakhs for the quarter ended
December 31, 2022 and of Rs. 75,540.28 lakhs for the period ended December 31, 2022 and
total profit after taxes (net) Rs. 12,375.54|akhs for the quarter ended December 31, 2022 and
of Rs. 32,796.76 lakhs for the period ended December 31, 2022 and total comprehensive
income of Rs. 12,37 5.54 lakhs for the quarter ended Decem ber 31 , 2022 and of Rs. 32,796.76
lakhs for the period ended December 31,2022, as considered in the Statement. This interim
financial information has been reviewed by other auditors whose reports have been furnished
to us by the investment manager and our conclusion on the Statement, in so far as it relates
to the amounts and disclosure included in respect of these subsidraries is based solely on the
reports of other auditors. Our conclusion on the statement is not modified in respect of the
above matter.

Conclusion

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

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

6r'Y"1"-
(S. M Chitale)
Parlner
M. No. 111383
UDIN: 231 1 1383BGTWDD8410
Place: Mumbai
Date: January 20,2023



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

UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2022 

Particulars 
Quarter ended 31st Quarter ended 30th Quarter ended 31st Nine months ended For the period 16th Sept 21 For the period 16th Sept 21 

December 2022 September 2022 December 2021 31st December 2022 to 31st Dec 21 to 31st March 22 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
I) Income 

Revenue from Operations 41,923.18 30,955.21 26,312.22 98 ,623.62 30,331 .30 57,058.48 
Other income 1,353.75 1,143.83 970.19 3,455.70 1,052.97 1,676.31 
Total Income (I) 43 276.93 32 099.04 27 282.41 1 02 079.32 31 384.27 58 734.79 

II) Expenses 
Investment Manager Fees 313.15 287.50 275.00 888.15 320.21 627.33 
Cost of Construction/Operation and Management Expenses 8,514.01 3,813.85 1,774.43 13,550.97 1,884.21 3,641 .01 
Employee benefits expense 4.01 4.32 9.64 12.23 10.25 13.66 
Finance costs 7,649.81 6,045.66 6,170.27 18,861 .59 7,300.81 13,077.17 
Depreciation/Amortisation 1,454.54 1,454.56 1,408.36 4,347.89 1,602.55 3,029.62 
Diminution/ Impairment in value of investments 2,281 .74 9,714.48 - 11 ,996.22 -
Other expenses 3,275.79 5,367.67 3,938.26 11,670.55 6,193.23 8,909.87 
Total expenses (II) 23,493.05 26,688.03 13,575.96 61 ,327.60 17,311.26 29,298.66 

Ill) ProfiV(Ioss)before exceptional items and tax (1-11) 19,783.88 5,411 .01 13,706.45 40,751.72 14,073.01 29,436.13 
(IV) Exceptional items 
(V) Profit I lloss) before tax l llll - IIV) 19,783.88 5,411.01 13,706.45 40,751 .72 14,073.01 29,436.13 
(VI) TalC expenses 

(a) Current tax 32.06 46.46 (319.92) 108.40 (281 .86) (222.15) 
(b) Deferred tax (credit)/charge (420.90) (0.14) (0.10) (421 .18) (0.23) (1 02.40) 
l(c) tax of earlier period (42.77) - - (42.77) - (103.04) 

(VII) Profit (loss) for the vear I period after tax (V - vi) 20 215.49 5 364.69 14 026.47 41 107.27 14 355.10 29 863.72 

VIII) Profit I (loss) for the period attributable to: 
(a) Inters! of the Parent 19,592.84 4,999.94 13,699.27 39,818.69 14,068.03 29,196.01 

lib) Non-controllino Interest 622.65 364.75 327.20 1,288.58 287.07 667.71 

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

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

(X) Total Comprehensive Income (VIII+ IX) 19 592.84 4,999.94 13,699.27 39 818.69 14,068.03 29,196.01 

(XI) Earnings per unit (Issue Price per Unit Is Rs 100)# 
(1) Basic ( in Rs) 4.78 1.28 3.51 9.72 3.60 7.48 

(2) Oil uteQljrl gsl 4.78 1.28 3.51 9.72 3.60 7.48 

# Earning per unit for interim period is not annualised. 



SHREM INVIT 

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

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

ended 31st December 2022 

1. The Unaudited Consolidated Interim Financial Information for the quarter and nine months 
ended 31st December, 2022 have been reviewed by the audit committee of Shrem Financial 

Pvt Ltd (Investment Manager to Shrem lnviT) and subsequently approved by the board of 

directors of the Investment Manager at its meeting held on 20th January, 2023. 

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

interim financial information. 

3. The Unaudited Consolidated Interim Financial Information comprises of Consolidated 

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

required in paragraph 6 of Annexure A to the SEBI Circular no. CIR/IMD/DF/127/2016 dated 

29th November 2016 ('SEBI Circular') for the quarter and nine months ended 31st December, 

2022 being submitted by the Business Trust pursuant to the requirements of Regulation 23 of 

the SEBI (Infrastructure Investment Trusts) Regulations 2014, as amended from time to time 

read with SEBI circular. 

4. The Board of Directors of the Investment Manager have declared Sixth distribution of Rs. 

3.400 per unit which comprises of Rs.2.572 per unit as Return of Capital and Rs. 0.424 per unit 

as Interest and Rs. 0.404 per unit as Dividend in its meeting held on 20th January, 2023. 

5. Shrem lnfraventure Private Limited along with other Two Holding companies being the wholly 

owned subsidiaries of the Shrem lnviT had applied to the Hon'ble NCLT in the month of March 

2022, a proposed Scheme of Capital reduction. As per the Scheme, the shareholding layer of 

the Intermediary Holding companies will be removed and the investments in SPVs held by 
these Intermediary Holding Companies will be distributed to Shrem lnviT in consideration of 

the reduction in share capital and the Scheme when approved will be effective from 1st April 

2022. During the quarter ended September 30, 2022, an approval from NCL T has been 

received for the scheme of capital reduction for Shrem Roadways Private Limited on 14th July 

2022 and Shrem Tollways Private Limited on 21st July 2022 . Approval for Shrem lnfraventure 

Private Limited is pending before Hon'ble NCLT, Mumbai as on date. 

As the approval from NCLT is awaited for Shrem lnfraventure Private Limited, Shrem lnviTwill 
continue to hold equities in the Project SPVs through its intermediary holding company i.e 

Shrem lnfraventure Private Limited. 



Revised shareholding of Shrem lnviT into SPV is as under:-

(A) Direct Investment by lnviT in SPVs:-

¢ Jalpa Devi Tollways Limited 

¢ Suryavanshi Infrastructure Private Limited (MPRDC) 

0 DBL Bankhlafata- Dogawa Tollways Limited (MPRDC) 

0 DBL Jaora - Sailana Tollways Limited (MPRDC) 

¢ DBL Nadiad Modasa Tollways Limited (GRDCL)* 

0 DBL Mundargi Harapanahalli Tollways Limited (KRDCL)* 

0 DBL Hassan Periyapatna Tollways Limited (KRDCL)* 

Q) DBL Hirekerur Ranibennur Tollways Limited (KRDCL)* 

0 DBL Ashoknagar - Vidisha Tollways Limited (MPRDC) 

0 DBL Silwani - Sultanganj Tollways Limited (MPRDC) 

Q) DBL Sitamau- Suwasara Tollways Limited (MPRDC) 

Q) DBL Hata- Dargawon Tollways Limited (MPRDC) 

0 DBL Patan Rehli Tollways Limited (MPRDC) 

0 DBL Mundi- Sanawad Tollways Limited (MPRDC) 

0 DBL Uchera - Nagod Tollways Limited (MPRDC) 

Q) DBL Betul- Sarni Tollways Limited (MPRDC) 

0 DBL Tikamgarh - Nowgaon Tollways Limited (MPRDC) 

0 DBL Sardarpur Badnawar Tollways Limited (MPRDC) 

Note : * Shrem lnviT's equity stake in aforesaid four entities marked with (*)is restricted to 

74% in compliance with respective Concession Agreements, however 100% economic interest 

vests with and ensures to the benefit of the Trust. 

In addition to the above, Shrem lnviT acquired the entire equity share capital of the 

following companies ('Project SPVs') during the quarter ended December, 2022:-

0 DBL Anandapuram Anakapalli Highways Private Limited (NHAI) on 3Pt October, 2022 

Q) DBL Bellary Byrapura Highways Private Limited (NHAI) on 31st October 2022 

0 DBL Gorhar Khairatunda Highways Private Limited (NHAI) on 3tst October 2022 

0 DBL Sangli Borgaon Highways Private Limited (NHAI) on31 st October 2022 

(B) Investment through intermediary holding structure:-

i. Shrem lnfraventure Pvt. Ltd . (SIPL} (holding Company} 

¢ DBL Lucknow Sultanpur Highways Limited {NHAI) 

Q) DBL Kalmath Zaraph Highways Limited (MaRTH) 

Q) DBL Mahagaon Yavatmal Highways Private Limited (NHAI) 

0 DBL Yavatmal Wardha Highways Private Limited (NHAI) 

{l) DBL Wardha Butibori Highways Private Limited (NHAI) 

Q) DBL Tuljapur Ausa Highways Limited (NHAI) 



6. Shrem lnviT has entered into a Term Sheet with Dilip Buildcon Limited ( DBL) and DBL Infra 

Assets Limited (DIAL) to acquire 10 road assets (of which 4 road assets has been acquired by 

Shrem lnviT on 31st October,2022 ) owned by DBL and DIAL for a proposed consideration of 

Rs. 2,34,900 Lakhs. As per the Term Sheet the definitive agreements will be entered into after 

obtaining the necessary approvals from the lenders and the Authorities and the proposed 

consideration may undergo change based on outcome of final due diligence and other aspects 
in that regard. 

The Trust acquired 4 SPV companies, as stated in para S(A) above for total consideration of 

Rs. 30,498.65 Lakhs . As at 3Pt October, 2022, the goodwill I gain from bargain purchase has 

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

Out of the total units of the lnviT, 2,55,48,886 units of Rs. 101.31/- each have been issued for 

consideration other than cash for the said transaction. 

7. According to Companies (Share Capital and Debentures) Rules, 2014, As per sub rule (7) of 

Rule 18, company need to comply with the requirements with regard to Debenture 

Redemption Reserve (ORR) and Debenture Redemption Reserve shall be created out of profits 

of the company available for payment of dividend. As per the rule the adequacy of Debenture 

Redemption Reserve shall be 10% of the value of the outstanding debentures. 

However, during the quarter and nine months ended 31st December 2022, the Ten 

Subsidiaries have not created Debenture Redemption Reserve (DRRL two subsidiaries have 

partially created Debenture Redemption Reserve (ORR) due to losses or inadequacy of profit. 

The company ensure that whenever company generate adequate profit, company shall create 

Debenture Redemption Reserve. 

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

Collection Rights) and financial assets of the subsidiaries, the recoverable amount is higher 

than the carrying amount of the assets in the Financial Statements except for the Nine project 

assets and accordingly diminution/impairment in value of investments of Rs. 11,996.22 Lakhs 

and 2,281.74 Lakhs had been recognised in the statement of profit and loss for the nine 

months ended and quarter ended December 31, 2022 respectively. 

9. Investors can view the results of the Trust on the Trust's website www.shreminvit .com or on 
National Stock Exchange (www.nseindia.com) 



SHREM INVIT 
SEBI Registration Number IN /lnviT/20-21/ 0017 
U~AUDITED CO NSOUDATED INTERIM FINANCIAL INFORMA liON FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2022 

Additional Disclosures as Required by Paragraph 6 of Annexure A to the Sebi Circular No. CIR/IMD/DF/1 27/2016 

10: Commitments and Contingent Liabilities 

Pntlculars As at December 31 , 2022 
(Unaudited) 

Capital Commitments Refer Note 6 to the Financial 
information 

Contingent Liabilities NIL 

11: Statement of earninQ per unit 

Particulars 

Profit /loss for the period (Amount in Rs Lakhs) 
Weighted Average number of units outstanding for computation of basic and diluted earning per unit (no 
in Lakhs) 
Earnings per unit (basic and diluted) (Rs.per unit)# 
14 Earning per unit for interim period is not annualised. 

12: Related Parties Transactions 

A. List of related parties of Shrem lnviT 

Reporting Enterprise 
Shrem lnvil 

List of related parties as on 31st December 2022 

I Rs.in Lakhsl 
As at !ltarch 31 , 2022 

(Audited) 

NIL 

NIL 

Quarter ended 31st 
December 2022 

19,592.84 

4,096.43 
4.78 

Quarter ended 30th 
September 2022 

4.999 .94 

3,904 .70 
1.28 

Quarter ended 31st 
December 2021 

13,699.27 

3,904.70 
3.51 

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 SEBIInviT Regulations 

A) Parties to the lnviT 
Shrem Infra Structure Private Limited (Sponsor) 
Shrem Financial Private Limited (Investment Manager) 
Axis Trustee Services Limited (Trustee) 
Shrem Road Projects Private Limited (Project t.llanager) 

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

(i) Shrem Infra Structure Private Limited (Sponsor) 
Nilan Chhatwal 
Smits Naan Chhatwal 
Krishani Nilan Chhatwal 
Shyam Sunder Malani 

Iii) Shrem Financial Private Limited (Investment Manager) 
Nilan Chhatwal 
Smita Nilan Chhatwal 
Nikhil Pareek 

(iii) Shrem Road Projects Pvt. Ltd. (Project Manager) 
Piyush Sheetalchand Jain 
Vi neet taparia 

Nine months ended For the period 16th For the period 16th Sept 
31st December 2022 Sept 21 to 31st Dec 21 21 to 31st March 22 

39 ,818 .69 14,068.03 29 ,196.01 

4,096.43 3,904. 70 3,904.70 
9.72 3.60 7.48 



(iv) Axis Trustee Services Limited (Trustee) 
Rajesll Kumar Dahiya 
Ganesh Sankaran Director 
Deepa Rath (MD & CEO) 

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

(i) Shrem Infra Structure Private Limited (Sponsor) 
Chhatwal Group Trust 
Shrem lmpex Pvt Ltd 

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

(iii) 51\ rem Road Projects Pvt. Ltd. (Project Manager) 
Chhatwal Group Trust 
Nilan Chhatwal 
Hitesh Chhatwal 

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

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



(b) Transactions with the related parties: 

SrNo Transactions 

Investment manager fees 

Other Support services 

Project Management Services 

Loan Taken 

Loan Given 

Loan Repayment 

6 Issue of Unit Capital 

Name of Related Parties 

Investment Manager 
Shrem Financials Private Limited 

Investment Manager 
Shrem Financials Private Limited 

Investment Manager 
Shrem Financials Private Limited 
Sponsor 
Shrem Infrastructure Pvt ltd 

Investment Manager 
Shrem Financials Private Limited 
Sponsor 
Shrem Infrastructure Pvt ltd 

Investment Manager 
Shrem Financials Private Limited 
Sponsor 
Shrem Infrastructure Pvt ltd 

Sponsor 
Shrem Infrastructure Pvt ltd 

Shrem Investments Private Limited 
Chhatwal Group Trust 
RS Infra Advisors and Consultants LLP 
Nilan Chhatwal 
Hitesh Chhatwal 

pjroctors and KMP bayjng significant 
lnfluonce mar ontitv 

Shrem Enterprises Private Limited 
(formerly krown as Shrem Offshore Wind 
private Limited ) 

Quarter ended 31st I Quarter ended 30th I Quarter ended 31st I Nine months ended I For the period 16th 
December 2022 September 2022 December 2021 31st December 2022 Sept 21 to 31st Dec 21 

313.15 287 .50 275.00 888. 15 
313.15 287.50 275.00 888.15 

681 .50 
681 .50 

156.58 143.75 137.50 444.08 
156.58 143.75 137.50 444.08 

988.84 

988.84 

856.59 

856.59 

61 ,525.41 61 ,525 .41 

320.21 627.33 
320.21 627.33 

2.591 .45 2,591.45 
2,591 .45 2,591.45 

160.10 313.66 
160.10 313.66 

1.306.85 5,42 1.71 
1,306.85 5,421.71 

5,707.14 5,959.39 

10,710.35 
16,417.49 5,959.39 

4,967 .83 5,639.89 

14.769.27 23.553.90 
19,737.10 29,193.79 

2,45 ,524.03 

31 ,235 .03 
26,300 .96 
26 ,1 60 .30 

624 .84 
624 .84 

2,45,524.03 

31,235.03 
26,300 .96 
26 ,1 60 .30 

624 .84 
624.84 

61,525.41 61,525.41 3,30,470.00 3,30,470.00 



SrNo 

10 

11 

Transactions 

NCO transfer to INVIT 

Repaid advance by parties 

Return of Unit Capital 

Interim Dividend Paid to 
Unitholders 

Interest to unit holder 

Name of Related Parties 

Sponsor 
Shrem Infrastructure Pvt ltd 

Sponsor 
Shrem Infrastructure Pvt ltd 

Sponsor 
Shrem Infrastructure Pvt Ltd 

Nilan Chhatwal 
Smila Nilan Chhatwal 
Shrem Investment Private Limited 
Nilan Chhatwal (on behalf of CGT) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant LLP 

Sponsor 
Shrem lnfrasturcture Pvt Ltd 

Quarter ended 31st I Quarter ended 30th I Quarter ended 31st I Nine months ended I For the period 16th For the period 16th Sept 
December 2022 September 2022 December 2021 31st December 2022 Sept 21 to 31st Dec 21 21 to 31st March 22 

17,200 .00 
28,300 .00 

57,200.00 11 700 .00 
57,200.00 57,200.00 

10,575.00 10 575 .00 
10 575.00 10 575.00 

4.220.56 6,341 .89 4,853 .42 18,02 1.47 4,853.42 8,669.16 

10 .74 16.14 12.35 . 45.86 12.35 22 .06 
3.44 5.17 3.95 14.69 3.95 7 .06 

536.93 806 .80 617.44 2,292.65 617.44 1,102 .87 
469 .30 705.18 519.91 2,003.88 519.91 928 .66 

10.74 16.14 12 .35 45.86 12.35 22 .06 
449.70 675 .72 517 .13 1,920.17 517.13 923 .69 

5,701.41 8,567.04 6,536.55 24,344.58 6,536.55 11,675.57 

2 ,455.24 4 ,910.48 2,455.24 4,910.48 7,979 .53 

Nilan Chhatwal 6 .25 12.50 6.25 12.50 20 .31 
Smita Nilan Chhatwal 2.00 4 .00 2.00 4.00 6 .50 
Shrem Investment Private Limited 312 .35 624.70 312.35 624.70 1,015.14 
Nilan Chhatwal (on behalf of CGT) 273.01 526.02 273.01 526.02 854.78 
Hitesh Chhatwal 6 .25 12.50 6.25 12.50 20 .31 
R S Infra Advisors and Consultant LLP 261 .60 523.21 261.60 523.21 850.21 

Sponsor 
Shrem lnfrasturcture Pvt Ltd 

Nilan Chhatwal 
Smila Nilan Chhatwal 
Shrem Investment Private Limited 
Nilan Chhatwal (on behalf of CGT) 
Hitesh Chhatwal 
R S Infra Advisors and Consultant LLP 

3,316.70 6,613.41 3,316.70 6,613.41 10,746.79 

1,917.54 2,374.22 102.13 5,190.38 102.13 1,686.22 

4.88 6.04 0 .26 13.21 0.26 4.30 
1.56 1.93 0.08 4.22 0.08 1.37 

243.95 302.04 12.99 660.31 12.99 214.77 
213.22 264 .00 10.94 577.14 10.94 180.84 

4.88 6.04 0.26 13.21 0.26 4 .30 
204.31 252 .97 10.88 553.03 10.88 179.88 

2,590.34 3,207.24 137.54 7,011.49 137.54 2,273.67 



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

Srlllo Narration Name of Related Parties Category 
Balanace as on 31st I Balanace as on 30th 

December 2022 September 2022 

Trade Payable 
Project Manager 
Shrem Road Projects Private Limited Project Manager 11.44 

11.44 

/ 



Shrem lnviT 

Statement of Net Distributable Cash Flows (NDCFsl for the period from 01.10.2022 to 31.12.2022 

:: 
Description Amount (In Lakhs) ' 

Cash flows received from Portfolio Assets in form of Interest and Contribution Expenses 10,149.99 

Net Cash flows received from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by Shrem lnviT 32,080.00 

Cash flows received from the Portfolio Assets in form of Dividend 1,926.06 

Any other income accruing at the Shrem lnviT level and not captured above, including but not limited to interest/return on surplus cash invested by Shrem lnviT 1,136.01 

Total cash inflow at the Shrem lnviT Level (A) 45,292.06 

Less : Net cash outflow to Holdcos being subsidiaries of lnviT/amount paid on behalf of Holdcos 0.03 

Less : Net cash outflow to SPVs I amount paid on behalf of SPVs 6,518.75 

Less : Any payment of fees, interest and expense incurred at the Shrem lnviT level, including, but not limited to the fees of the Investment Manager and Trustee 8,702.27 

Less : Amount set aside/invested for fresh investment in accordance with Regulation 18(4) of the lnviT Regulations and investment policy 4,615.07 

Less : Liquidity Reserve balance to be created at lnviT (for SPVs) -

Less: Repayment of external debt at the Shrem lnviT level and at the level of any of the underlying, portfolio assets/ special purpose vehicles (Excluding refinancing) 7,498.03 

Less : Amount set aside for other contingencies 1,748.44 

Total cash Outflows/ retention at the Shrem lnviT level (B) 29,082.60 

Net Distributable Cash Flows (C)=(A-B) 16,209.46 



Statement of Net Distributable Cash Flows (NDCFs) of Hold cos under Shrem lnviT for the period from 01.10.2022 to 31.12.2022 

(Rs in Lakhs) 
Particulars Total (Rs In Lakhs) sh ... em lnfraventure 

Profit after tax as per Statement of profit and loss/income and expenditure {standalone) {A) (9.45) {9.45) 
Add : Depreciation and amortisation as per Statement of profit and loss/ income and expenditure 0.55 0.55 
Add/less: Loss/gain on sale of infrastructure assets 

Add: Net proceeds {after applicable taxes) from sale of infrastructure assets adjusted for the following: -
• related debts settled or due to be settled from sale proceeds; -
• directly attributable transaction costs; - -

• proceeds reinvested or planned to be reinvested as per Regulation 18{7){a) of the lnviT Regulations 

Add: Net proceeds {after applicable taxes) from sale of infrastructure assets not distributed pursuant to an 

earlier plan to re-invest, if such proceeds are not intended to be invested subsequently. . 

[Less: Capital expenditure, if any) -
Add/less: Any other item of non-cash expense I non cash income (net of actual cash flows for these items), 

including but not limited to 

• any decrease/increase in carrying amount of an asset or a liability recognised in the statement of profit and 
loss account on measurement of the asset or the liability at fair value; 

• interest cost as per effective interest rate method [(difference between accrued and actual paid)); -
• deferred tax, lease rents etc.; -
• unwinding of interest cost on interest free loan or other debentures; -
• portion reserve for major maintenance of lnviT assets which has not been accounted for in profit and loss 

statement; -
• reserve for debenture/ loan redemption {Excluding any reserve required by any law or as per lender's 

agreement)] -
• any amount to be kept aside as required by lenders 

• Excess Liquidity Reserve credited post keeping aside buffer as required by lenders 

• Net amount kept aside/utilised for mitigating other obligations and contingencies 5.66 5.66 

Less: Repayment of external debt (principal) I redeemable preference shares I debentures, etc. [(Excluding 
refinancing) I net cash set aside to comply with DSRA requirement under loan agreements] 

Add/Less: Change in working capital excluding interest payable to Trust 3.24 3.24 

Add: Interest on loans payable to Trust; 
Add: Change in Share Capital 

Add: Net amount invested by the Trust in the project entity for service of debt or interest, through internal 

accruals to the extent allowed under the lnviT Regulations. 

Add: Paid to the Trust for Interest and Contribution Expenses 0.03 0.03 

Add: Other items of Cash Receipts not eligible to be credited in Statement of Profit & Loss 

Less: Other items of Cash Payments not eligible to be debited in Statement of Profit & Loss 

Add/less : Any other item of non·cash expense I non-cash income (net of actual cash flows for these items) or 

any other income/expense or adjustments not considered for the calculation of profit after tax, if deemed 
necessary by the Investment Manager, after the [lnviT Closing Date] . 

Less: GST on Interest received and earmarked for mitigating obligation subsequently 

Add/Less: Net Amount received from/paid to Hold Co. for discharge of any dues -
Total Adjustments {B) 9.48 9.48 
Net Distributable Cash Flows {C)=(A+B) 0.03 0.03 



Statement of Net OlstrlbutableCa_sb_flows(NOCFil of SPVs under Shrem lnviT for the ~erlod from 0 1.10.2022 to 31.12.2022 

Particulars I Total 30 I JDTL I LS 

I 
YW 

I 
TA 

I 
WB 

I 
KZ 

I 
MY I Hassa I Hirek I Mun_d I Surya I Asho Nadi Betul Bank I Hata 

SPVs n erur arg1 vansh knaga ad Sarni hlafat 

r Mod a 
Vidlsh as a Dog a 

a wa 
Profit aftertax as per Statement of profit and loss/income and e1<pen diture {stand;llone) (A) 15,381.31 90.89 2,723. 75 1,98o.8o l 1,157.41 1 1,914.90 1 1,347.24 1,951.70 1,280.57 820.33 248.21 56.48 13.73 45.69 (179.16) 66.571 (4.11) 

Add : Depreciation and amorti~tion as p~r Statement of profit and loss/income and expenditure I 1,453.99 1 856.35 I - 1 I - 1 I - 1 LJ_ j l 45 .881 21 .65 218.34 l 23 .36 

Add/less : loss/gain on sale of infrastructure assets 

Add: Net proceeds (iilfter applicable ta11es) from Sille of infrutruc:ture assets adjusted for the 

followmg : 

• related debts settled or due to be settled from sale proceeds; 
• directly attributable transaction costs; 

• proceeds reinvested or plomned to be reinvested as per Regulation 18{7)(a) of the lnviT 

Regulations 

Add : Net proceeds {after applicable taxes) from sale of infrastructure asse1s not distributed 

pursuant to an earlier plan to re..Jnvest, if such proceeds are not intended to be invested 

subsequent ly. 

(less: Capital expenditure, if any] 

Add/less: Any other item of non-cash expense/ non cash income (net of actual ash flows for 

these Items), including but not limited to 

• any decrease/increase 1n carrying amount of an asset or .1 liabi lity recognised in the statement 

of profit and loss account on measurement of the asset or the liability at fa1r value; 

• mterest cost as per effective interest rate method ]ldifference between accrued and actua l 

pa;d)); 

• deferred tax, lease rents etc.; 

• unwinding of interest cost on interest free loan or other debentures; 

• portion reserve for major maintenance of lnviT assets which has not been accounted for in 

profit and loss statement; 

• reserve for debenture/loan redemption (Excluding any reserve required by any law or as per 

lender's agreement)] 

• any amount to be kept aside as required by lenders 

• Excess liquidity Reserve credited post Ieee ping aside buffer as required by lenders 

• Net amount lcept aside/utilised for mitigating other obligations and contingencies I (3,857.181 1 I294.79JI (79.01iJ 866.67 1 (75.37JI (101 .2l ll I84SiJ (52.4011 15.491 n .86 1 415.33 1 0. 18 1 (looJI 39.38 1 l9t.54J I (22111 (2 .00) 
less : Repayment of external debt (principal) I redeemable preference shares/ debentures, etc. 

[(Excluding refinancing) I net cash set aside to comply with DSRA requ~rement under loan 

I agreements] (0.00) 

Add/less : Change in working capital excluding interest payable to Trust (44,821.53) 1,087.581 (320.421T (3,087.61iT 1,311.211 2,043.851 (2,073.59)f 597.441 (517.5iif (sn.n lf (482.10)1 n .52T (3o8.soiT (212 .83iT (uo.3JiT !217.6811 1245.691 
Add : Interest on loans payable to Trust; 

Add : Change in Share Capital 

8,324.10-l- 144.96-1. 1,297.67j_ 337.151 6.751 2.43J 729.80_1 3.26J 131.45J 113.53_1 53.56J _l 107.42_]_ 45.77_1 329.68_1 88.331 189.44 

Add: Net amount mvested by the Trust m the prOJect ent1ty for serv1ce of debt or 1nterest, 

through mternal accruals to the extent allowed under the lnviT Regulations. 39.00 

Add: Paid to the Trust for Interest and Contribution Expenses 28.33 

Add: Other items of Cash Receipts not eligible to be credited in Statement of Profit & loss 

less : Other Items of Cash Payments not eligible to be debited in Statement of Profit & loss 

Add/less: Any other item of non-cash e)(pense I non-cash income (net of actual cash flows for 

these items) or any other income/expense or adjustments not considered for the calcu lation of 

profit after tax, tf deemed necessary by the Investment Manager, after the (lnviT Closing Date] . 

less: GST on Interest received and earmarked for mitigating obligation subsequently 

Add/less : Net Amount received from/paid to Hold Co. for discharge of anv dues 37,863.24 

Total Adjustments (B) 15,103.58 3,293.91 1 5,111.36 1 (1,575.o7) 1 2,136.u 1 2,505.50 I ( 1,314.90) I 1,965.59 1 !221.091 1 (681.91) 1 6.40 I 12D.40 I 2D.98 I (15.46) I 1,645.06 I (61.61) 32.44 

Net Distributable Cash Flows (C)=(A+B) 30,486.89 1,384.79 7,815.12 405.73 1,294.23 4,420.39 32.35 3,917.28 1,059.48 138.41 254.61 176.88 34.71 10.23 1,465.90 4.96 28.3l 

Use of Opening Balance for repayment of lnviT debt 13,669.13 - l - I - I - I - I - I - I - I - I - I - I - I - I - l 
Net Pa1d tolnviT 44,156.o2 1 1,314.79 I 7,aJS.12 I 405.11 I 3,294.23 I 4,420.39 1 12.35 I 3,917.28 1 1,059.48 1 138.41 I 254.61 I 176.8.0 1 34.71 I 30.23 1 1,465.90 I 4.96 1 28.13 



Statement of Net Distri butable Cash Flows (NDCFs) of SPVs under Shrem lnviT I 

(Rs in Lakhs) 
PartiCulars ~~ n Jsarda Silwa Sitam Tikam Patan Mundi Jaora Uche An an Bellary Gorha Sangli Shre Shre 

rpur ni au garh ra dapur !: r m m 

) + ::; am 
1 ~ Road Toll 

' ways way 

Profit aft~rtax as per Statement of profit and loss/income and expendit u re (standa lone) (A) (113.181 0.01 

Add: Oeprectation and amortisation as per Statement of profit and loss/ircome and expenditure 33.05 

Add/less: loss/gain on sale of infrastructure assets 
Add: Net proceeds (afte r applicable taxes) from sa le of infrastructure assds adjusted for the 

fo llowi ng: 
• related debts settled or due to be sett led from sa le proceeds; 

• directly attributable transaction costs; 
• proceeds reinvested or planned to be reinvested as per Regulati~~ 18(/)( a) of the ln\IIT 

Regulations 

Add: Net proce~ds ( illft~r applicabl~ tax~s) from sal~ of infrastructure ass1ts not distributed 

pursuant to an ~arlier plan to re-invest, if such proceeds are not intendedto be invest~d 

su bseq uent ly. 

[Less: Capital expenditure, if anyj 

Add/less: Any other item of non-ash expense / non cash income (net of 1ctual cash flows fo r 

tllese it~ms~ . includins; but not limited to 
• any decreas~/increase 1n carrying amount of an asset or a liability recog~ised in the stat~ment 

of profit and loss account on measu rement of the asset or the liability at !a ir value; 
• interest cost as per effectiv~ interest rate method ((difference betweefi accrued and actual 

paid)]; 

• deferred tax, lease rents etc.; 

• unwinding of interest cost on interest free loan or other debentures; 
• portion reserve for major maintenance of lnviT assets which has not ben accounted for in 

profit and loss statement; 
• reserve for debenture/loan redemption (Excluding any reserve requirej by any law or as per 

lfmder' s agreement )] 

• any amou nt to be kept aside as requ ired by lenders 
• Excess liquidity Reserve credited post keeping aside buffer as required by lenders 

• Net amount kept aside/utilised for mitigating other obligations an d cortingencies I (15.3011 (7.9711 (55 .1611 (32 .6611 (4.5111 (40.971 1 (4.6811 (613.llll (675.4211 (556.6211 (935.71)1 (1,551.4011 (3.52!1 (0.07 ) 

less: Repayment of external debt (principal) I redeem able preference sh1res I debentures, etc. 

((Excluding refinancing)/ net cash set aside to comply with DSRA require,nent under loan 

I I I I I I igre~ments ] I I I - I (0 .001 

Add/less : Change in working capital excluding interest payable to Trust I 332.3o (143.811 (64.85) 641.95 (567.921 S65.51 786.71 635.56 (8,740.371 (11,950.371 (9,124.4511 (13,923.091 1 5.90 I 0.06 

Add: Interest on loans payable to Trust; J_ 47.121 27.45 1 8 .13j_ 85.03 J_ 371.021 78.35-!- 53.0l_j_ 23.54-!- 1,593.95 _j_ 827.86_(_ 697.47_(_ 929.92 

Add: Chan~e in Share Capital 
Add: Net amount invested by the Trust in the project entity for serviced debt or interest, 

I I 28.00 I I I th rough interna l accruals to the extent allowed under the lnviT Regulatims. I I I I 3,5oo.oo 1 I I 950.00 

Add: Paid to the Trust for Interest and Contribution Expenses 1 218.611 19.69 1 10.091 70.33 J_ 46.7lj_ 157.05-!- 173.69 _j_ 47.67 _j_ ll.05_j_ l0 .76_j_ 9.22_(_ 10.53 I o.15 I 0.06 

Add: Other items of Cash Rece ipts not eligib le to be cred ited in Stat emett of Profit & Loss 

less: Other items of Cash Payments not eligible to be debited in Statem1nt of Profit & loss 

Add/less: Any other item of non-<ash expense I non<ash income (net ofactual cash flows for 

th ese items) or any other income/e xpense or adjustments not considerei for the calculation of 

profit aftertax, if deemed necessary by the Invest ment Manager, after t ~e [lnviTCiosing Date). 

less : GST on Inte rest received and earmarked for mitigating ob ligat ion s tbsequently 

Add/ Less: Net Amount received from/ paid to Hold Co . for discharge of ;uy dues 8,147.01 8,135.59 6,739.46 14,841.18 

Total Adjustments (B) 615.79 (58.651 (53.991 789.95 (50.741 809.91 1,008.73 113.54 3,847.23 (3,532.781 (2,614.011 1,257.u I 2.97T 0.06 

Net Distributable Cash Flows (C)=(A+B} 502.61 19.69 10.09 912 .33 86.71 867.05 1,130.69 297.67 1,992.44 · 2,78&.94 ·1,586.76 2,549.69 0.15J_ 0.06 

Use of Opening Balance for repayment of lnviT debt 6,069.61 3,391..70 3,815.98 380.84 

Net Paid to lnviT 502.61 19.69 20.09 912.33 ...._;86~11 , ~_61_.05 1,130.69 297.67 8,062.05 60J .76 2,239.22 2,930.53 I 0.15 I 0.06 

~~)~ ~~ ~ 
r·r· 
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