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

To

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

Report on the audit of standalone financial results

Opinion
We have audited the accompanying statement of standalone financial results of Shrem lnvlT
("lnvlT"), consisting of the statement of profit and loss and other comprehensive income ,

explanatory notes thereto and the additional disclosures as required in paragraph 6 of Annexure
A to the SEBI Circular No. CIR/lMD/DF/12712016 dated 29 November 2016 ('SEBI Circular") for
the quarter and year ended March 31, 2023 (the statement of profit and loss and other
comprehensive income, explanatory notes and additional disclosures together referred to as "the
Statement") attached herewith, being submitted by the lnvlT pursuant to the requirements of
regulation 23 of the Securities and Exchange Board of lndia (lnfrastructure lnvestment Trusts)
Regulations, 2014 as amended ("SEBI Regulations"), read with the SEBI Circular.

ln our opinion and to the best of our information and according to the explanations given to us,

(a) the aforesaid standalone financial results give the information required by the Securities and
Exchange Board of lndia (lnfrastructure lnvestment Trusts) Regulations, 20'14 as amended
from time to time including any guidelines and circulars issued thereunder (together referred
to as the "SEBI lnvlT Regulations") in the manner so required.

(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 (lndian Accounting Standards) Rules, 2015, as
amended ("lnd AS") and other accounting principles generally accepted in lndia, to the extent
not inconsistent with SEBI lnvlr Regulations, its loss and other comprehensive income, for
the quarter ended 31 March 2023 and its profit and other comprehensrve income for the year
ended 31 March 2023.

Basis of opinion
We conducted our audit in accordance with the Standards on Auditing (SAs), issued by lnstitute
of chartered Accountants of lndia. Our responsrbilities under those Standards aie further
described in the 'Auditor's Responsibilities for the Audit of the standalone Financial Results,
section of our report. We are independent of the 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 results under the provisions of tne tnvtT
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
suffrcient and appropriate to provide a basis for our audit opinion.
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Management's responsibility for standalone financial results
The Statement has been prepared on the basis of the standalone annual financial statements.
Management of Shrem Frnancial Private Limited ('lnvestment Manager') is responsible for the
preparation and presentation of the standalone financial results that gives a true and fair view of
the net profit and other comprehensive income and other financial information of the lnvlT in

accordance wilh the requirements of SEBI (lnfrastructure lnvestment Trusts) Regulations, 2014,
as amended from time to time ("the lnvlT 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 not inconsistent with lnvlT
regulations. This responsibility includes the design, implementation and maintenance of
adequate internal frnancial controls for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Statement that give a true and fair
view and are free from material misslatement, whether due to fraud or error.

ln preparing the Statement, the Management is responsible for assessing the lnvlT's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the management either intends to |iquidate
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 financial reporting
process.

Auditor's responsibility for audit of the standalone financial Results

Our oblectives 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 anse 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.

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the standalone financral results,
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 provtde a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to 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 internal controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management of the lnvestment
Manager
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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 material 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 standalone 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 lnvlT to cease to continue as a going concern.

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

Obtain sufficient appropriate audit 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
deficaencies in internal control that we identify during our audit.

We also provide those charged wilh governance with a statement that we have complied with
relevant ethrcal requirements regarding independence, and to communicate with them all
relatronships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards

Other matter
The Statement includes the standalone financial results for the quarter ended March 31,2023
being the balancing figures between the audited figures in respect ofthe full financial year ended
I\ilarch 31, 2023 and the published unaudited yearto-date figures up to December 31, 2022, being
the date of the end of the 3'd quarter of the cunent financial year, which were subject to limited
review as required under Regulation 23 of the SEBI (lnfrastructure lnvestment Trusts)
Regulations, 2014 as amended from time to time read with SEBI Circular No.
CIRIIMDIDF/127120'16 dated November 29, 2016.

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

6Lihlr-
(S I\4 Chitale )
Partner
l\,4 No 'l 1 1 383

UDtN . 231 1 1383BGTWGC3231

Place: Mumbai
Date: May 8,2023
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lndependent Aud itor's Report on quarterly and year to date audited Consolidated Financial
result of the Trust Pursuant to the Regulation 23 of the SEBI (lnfrastructure lnvestment
Trusts) Regulations, 2014, as amended

To

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

Report on the audit of consolidated financial results

Opinion
We have audited the accompanying statement of consolidated financial results of Shrem lnvlT
("lnvlT") and its subsidiarres (together referred to as "the group") and its Associates consisting of
the consolidated statement of profit and loss and total comprehensive income and its share of
the net profit after tax and total comprehensive income, explanatory notes thereto and the
additional disclosures as required in paragraph 6 of Annexure A to the SEBI Circular No.
CIR/lMD/DF/12712016 dated 29 November 2016 ("SEBl Circular") forthe quarter and year ended
March 31, 2023 (the consolidated statement of profit and loss and total comprehensive income
and its share of the net profit after tax and total comprehensive income of its Associates,
explanatory notes and additional disclosures together referred to as "the Statement") attached
herewith, being submitted by lnvlT pursuant to the requirements of regulation 23 of the Securities
and Exchange Board of lndia (lnfrastructure lnvestment Trusts) Regulations, 2014 as amended
("SEBI Regulations"), read with the SEBI Circular.

ln our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the report of the other auditors on separate audited financial
statements and the other financial information of subsidiaries and associates.

A. the statement includes the result of the following entities:
Shrem lnfraventures Private Limited (Subsidiary Company)

2 Shrem Roadways Private Limited (Subsidiary Company)
3 Shrem Tollways Private Limited (Subsidiary Company)
4 Suryavanshi lnfrastructure Private Limited (subsidiary Company)
5 DBL Nadiad Modasa Tollways Limited (subsidiary Company)
6 DBL Jaora-Sailana Tollways Limited (subsidiary Company)
7 DBL Bankhlafata-Dogawa Tollways Limited (subsidiary Company)
8 DBL Mundargi Harapanahalli Tollways Limited (subsidiary Company)
o DBL Hassan- Periyapatna Tollways Limited (subsidiary Company)
10) DBL Hirekerur Ranibennur Tollways Limited (subsadiary Company)
11) DBL Sardarpur Badnawar Tollways Limited (subsidiary Company)
'12) DBL Silwani - Sultanganj Tollways Limited (subsidiary Company)
13) DBL Mundi Sanawad Tollways Limited (subsidiary Company)
14) DBL Sitamau- Suwasara Tollways Limited (subsidiary Company)
15) DBL Uchera-Nagod Tollways Limited (subsidiary Company)
16) DBL Ashoknagar-Vidisha Tollways Limited (subsidiary Company)

$.,.-



MUKUND
M. CHITALE
& co.

CHARTERED
ACCOUNTANTS

17) DBL Betul-Sarni Tollways Limited (subsidiary Company)
18) DBL Tikamgarh- Nowgaon Tollways Limited (subsidiary Company)
19) DBL Hata dargawon Tollways Limited (subsidiary Company)
20) DBL Patan Rehli Tollways Limited (subsidiary Company)
21) DBL Luknow Sultanpur Highways Limited (subsidiary Company)
22) DBL Kalmath Zarap Highways Limited (subsidiary Company)
23) DBL Yavatmal Wardha Highways Private Limited (subsidiary Company)
24) DBL Mahagaon Yavatmal Highways Private Limited (subsidiary Company)
25) DBL Wardha Butibori Highways Private Limited (subsidiary Gompany)
26) DBL Tuljapur Ausa Highways Limited (subsidiary Company)
27) Jalpadevi Tollways Limited (subsidiary Company)
28) DBL Anandapuram Anakapalli Highways Private Limited (subsidiary Company)
29) DBL Bellary Byrapura Highways Private Limited (subsidiary Company)
30) DBL Gorhar Khairtunda Highways Private Limited (subsidiary Company)
31) DBL Sangli Borgaon Highways Limited (subsidiary Company)
32) DBL Byrapura Challakere Highways Private Limited (subsidiary Company)
33) DBL Rewa Sidhi Highways Private Limited (Associate Company)
34) DBL Bangalore Nrdagatta Highways Private Limited (Associate Company)
35) DBL Chandikhole Bhadrak Highways Private Limited (Associate Company)

B. Results are presented in accordance with the requirements of regulation 23 of SEBI
(lnfrastructure lnvestment Trusts) Regulations, 2014 as amended, read with SEBI Circular
No. CIR/lMD/DF 112712016 dated 29b November, 2016, in this regard; and

C. The Results gives a true and fair view in conformity with applicable accounting standards
and other accounting principles generally accepted in lndia, of the consolidated net profit
and total comprehensive income and other financial information of the group for the
quarter and year ended March 31, 2023.

Basis of opinion
We conducted our audit in accordance with the Standards on Auditing (SAs), issued by lnstitute
of chartered Accountants of lndia. Our responsibilities under those Standards are further
described in the 'Auditor's Responsibilities for the Audit of the consolidated Financial Results'
section of our report. we are independent of the group 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 consolidated financial results 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.

Emphasis of Matter
We draw your attention to Note 8 of the Consolidated financial information which explain that the
subsidiary Companies 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 created debentures redemption.
reserve on account of losses and three subsidiary companies which has partially created'-
debentures redemption reserve due to tnadequacy of profit.
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Our opinion is not modified in respect of this matter.

Management's responsibility for consolidated financial results
The Statement has been prepared on the basis of the consolidated annual financial statements.
Management of Shrem Financial Private Limited ('lnvestment Manager') is responsible for the
preparation and presentation of the consolidated flnancial results that gives a true and fair view
of the consolidated net profit and other comprehensive income and other financial information of
the group including its associate in accordance with the requirements of SEBI (lnfrastructure
lnvestment Trusts) Regulations, 2014, as amended from time to time ("the lnvlT Regulations"),
Indian Accounting Standards as defined in Rule 2(1Xa) of the Companies (lndian Accounting
Standards) Rules, 2015 (as amended), and other accounting principles generally accepted in
lndia, to the extent not inconsistent with lnvlT regulations.

The Respective Board of Drrectors of the companies included in the group and of its associate
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the act for safeguarding of the assets of the group and its associates and for
preventing and detecting frauds and other irregularities, selection and application of appropriate
accounting policies, making judgement and estimates that are reasonable and prudent, and the
design, implementation and maintenance of adequate internal financial controls that were
operating effectrvely for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation ofthe statement that gives true and fair view and are
free from material misstatement, whether due to fraud or errors, which have been used for the
purpose of preparation of the stalement by the management, as aforesaid.

ln preparing the Statement, the respective Board of Directors of companies included in the
group's and its associates are responsible for assessing the ability of the group and its associates
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basrs of accounting unless the respective Board of Directors either
intends to liquidate the group or its associates to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the group and its associate is also responsible for overseeing
the group's financial reporting process.

Auditor's responsibility for audit of the consolidated financial result
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 Consolidated financial results.

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also.

o ldentify and assess the risks of material misstatement of the consolidated financial results,
whether due to fraud or error, design and perform audit procedures responsive to those rrsks,
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and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity's internal controls.

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

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 material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the group and
its accociate 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
Statement 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 group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the consolidate financial results represent the underlying
transactions and events in a manner that achieves fair presentation

Obtain sufficient appropriate audit evidence regarding the financial results / Financial
lnformation of the entities within the group and its associates of which we are independent
auditors and whose financial information we have audited, to express an opinion on statement.
We are responsible for direction, supervision and performance of audit of the financial
information of such entities included in the statement, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communrcate with those charged with governance of the lnvlT and such other enttties
included in the Statement for which we are independent auditors 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 safeguards.

Other matter
We did not audit the financial results and other financial information of twelve subsidiaries
included in the consolidated audited financial results. Financial result of subsidiaries reflect total
revenues of Rs.32,277 .04lakhs (before eliminating intra group transactions) for the quarter ended
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March 31,2023and of Rs.1,07,817.32 lakhs (before eliminating intra group transactions) forthe
year ended March 31, 2023 and total profit after taxes (net) Rs.16,691.37 lakhs (before
eliminating intra group transactions) for the quarter ended March 31 , 2023 and of Rs.49,488.1 3
lakhs (before eliminating intra group transactions) for year ended March 31,2023 and total
comprehensive income of Rs.16,691.37 lakhs (before eliminating intra group transactions) forthe
quarter ended March 31 , 2023 and of Rs.49,488.13 lakhs (before eliminating intra group
transactions) for year ended March 31,2023, as considered in this Statement. These financial
results have 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 subsidiaries is based solely on the reports of other
auditors and procedures performed by us as stated underAuditor's responsibilities section above.

The Statement includes the consolidated financial results for the quarter and year ended March
31,2023 being the balancing figures between the audited figures in respect of the full financial
year ended March 31, 2023 and the published unaudited year{o-date figures up to December
31 , 2022, being the date of the end of the 3'd quarter of the current financial year, which were
subject to limited review as required under Regulation 23 of the SEBI (lnfrastructure lnvestment
Trusts) Regulations, 2014 as amended from time to time read with SEBI Circular No.
Cl RIIMDIDF/1 271201 6 dated November 29, 201 6.

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

gttil'-
(S.M. Chitale )
Pa rtne r
I/. No 111383

UDIN: 231 1 1 383BGTWGD1 893

Place: Mumbai
Date: May 8, 2023

The Statement also includes share of profit after tax of Rs.339.54 Lakhs and total Comprehensive
lncome Rs.339.54 Lakhs forthe quarter ended 31"tMarch 2023 and for the year ended 3lstMarch
2023, as considered in the statement, in respect of three associate. These financial results have
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 associates is based solely on the reports of other auditors
and procedures performed by us as stated under Auditor's responsibilities section above.
Our conclusion on the statement is not modified in respect of the above matter.










































































































