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Independent Auditor’'s Review Report Unaudited Standalone quarterly Financial Information
of the Trust Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014, as amended

The Board of Directors of
Shrem Financial Private Limited
(as Investment Manager of Shrem InvIT)

Introduction

1. We have reviewed the accompanying statement of unaudited standalone financial information of
Shrem InvIT (“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 SEBI Circular No.
CIR/IMD/DF/127/2016 dated 29 November 2016 (“SEBI Circular”) for the quarter ended June 30,
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 (“Investment Manager”) pursuant to the requirements of regulation 23 of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended (*SEBI
Regulations”), read with the SEBI Circular.

2. This Statement, which is the responsibility of the Investment Manager and has been approved by
the Board of Directors of the Investment Manager, has been prepared in accordance with
recognition and measurement principles laid down in Indian Accounting Standards 34 “Interim
Financial Reporting” (Ind AS 34), as prescribed under Section 133 of the Companies Act, 2013
(“the Act’) as amended read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with SEBI Circular. Our responsibility is to express
a conclusion on the Statement based on our review.

Scope of Review

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 - “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. 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 Investment Manager personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing 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.
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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 recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards and other
accounting principles generally accepted in India and has not disclosed the information required to
be disclosed in terms of Regulation 23 of the SEBI (Infrastructure Investment 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

(S. M. Chitale)

Partner
M. No. 111383

UDIN: 22111383ANSVSC3101
Place: Mumbai
Date: 27 July 2022



UNAUDITED STANDALONE INTERIM FINANCIAL INFORMATION FOR THE QUARTER ENDED 30TH JUNE 2022

SHREM INVIT

(Rs.in Lakhs)
Particulars Quarter ended 30 | Quarter ended 30 Quarter ended | Year ended March 3,
/ / June 2022 June 2021 31st March 2022 2022
’ Unaudited Unaudited Audited Audited
Income
Revenue from Operations 9,350.57 14,239.57 33,597.22
Other income 1,105.04 919.07 5,924.97
Total Income (1) 10,455.61 15,158.64 39,522.18
Expenses
Investment Manager Fees 287.50 - 307.12 627.33
Finance costs 511517 - 5,679.80 12,652.86
Other expenses 613.07 - 60.50 2,683.82
Total expenses (ll) 6,015.74 - 6,047.42 15,964.01
Profit/(loss)before exceptional items and tax (I-1l) 4,439.87 - 9.111.22 23,558.18
Exceptional items - -
Profit / (loss) before tax (1) - (1) 4,439.87 - 9,111.22 23,558.18
Tax expenses
(a) Current tax - - -
(b) Deferred tax (credit)/charge - - - -
Profit (Loss) for the year / period after tax (V - VI) 4,439.87 9,111.22 23,558.18
Other Comprehensive Income
A (i) tems that will not be reclassified to profit or loss - - - =
(i) Income tax relating to items that will not be - - -
reclassified to profit or loss =
B (i) tems that will be reclassified to profit or loss - - - .
(ii) Income tax relating to items that will be reclassified to - - -
profit or loss =
Total Comprehensive Income ( VIl + VIl ) 4,439.87 - 9,111.22 23,558.18
Earnings per unit ( Issue Price per Unit is Rs 100)
(1) Basic ( in Rs) NA 2.33 6.03
(2) Diluted (in Rs) NA 2.33 6.03




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

Notes to Standalone Financial information for the Quarter ended 30th June, 2022

1.The Unaudited Standalone Interim Financial Information for the quarter ended 30th June, 2022 have been reviewed by the audit
committee of Shrem Financial Pvt Ltd (Investment Manager of Shrem InvIT) at its meeting held on 27th July 2022 and thereafter
approved by the board of directors of the Investment Manager at its meeting held on 27th July, 2022.

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 comprise 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) of Shrem InvIT for the quarter ended 30th June, 2022 (Standalone interim Financial Information) being
submitted by the 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.Shrem InvIT was incorporated as an irrevocable Trust under the provisions of the Indian Trusts Act, 1882 on 31st December 2020 and
registered as an Infrastructure Investment Trust under the Securities and Exchange Board of India (Infrastructure Investment Trust)
Regulation, 2014 on 04th February 2021 having registration number IN/InvIT/20-21/0017.

5. The Board of the Directors of the Investment Manager have declared fourth distribution of Rs. 3.550 per unit which comprises of Rs.
2.583 per unit as return of capital and Rs. 0.967 per unit as interest in its meeting held on 27th July, 2022.

6. Shrem InvIT acquired the entire equity share capital (subject to note below ) of the following companies ('Project SPVs') through the
three holding companies in September 2021. The consideration for the said acquisition was funded through exchange of units of InvIT for
equity stake in 3 holding companies.

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

@ DBL Lucknow Sultanpur Highways Limited (NHAI)

@ DBL Kalmath Zaraph Highways Limited (MoRTH)

@ DBL Mahagaon Yavatmal Highways Private Limited (NHAI)
@ DBL Yavatmal Wardha Highways Private Limited (NHAI)

@ DBL Wardha Butibori Highways Private Limited (NHAI)

@ DBL Tuljapur Ausa Highways Limited (NHAI)

ii. Shrem Tollway Pvt. Ltd. (STPL) ( holding Company)
@ Jalpa Devi Tollways Limited

iii. Shrem Roadways Pvt. Ltd. (SRPL) ( holding Company)
@ Suryavanshi Infrastructure Private Limited (MPRDC)
@ DBL Bankhlafata — Dogawa Tollways Limited (MPRDC)
@ DBL Jaora — Sailana Tollways Limited (MPRDC)
@ DBL Nadiad Modasa Tollways Limited (GRDCL)*
@ DBL Mundargi Harapanahalli Tollways Limited (KRDCL)*
@ DBL Hassan Periyapatna Tollways Limited (KRDCL)*
@ DBL Hirekerur Ranibennur Tollways Limited (KRDCL)*
@ DBL Ashoknagar — Vidisha Tollways Limited (MPRDC)
@ DBL Silwani — Sultanganj Tollways Limited (MPRDC)
@ DBL Sitamau— Suwasara Tollways Limited (MPRDC)
@ DBL Hata — Dargawon Tollways Limited (MPRDC)
@ DBL Patan Rehli Tollways Limited (MPRDC)
@ DBL Mundi — Sanawad Tollways Limited (MPRDC)
@ DBL Uchera — Nagod Tollways Limited (MPRDC)
@ DBL Betul — Sarni Tollways Limited (MPRDC)
@ DBL Tikamgarh — Nowgaon Tollways Limited (MPRDC)
@ DBL Sardarpur Badnawar Tollways Limited (MPRDC)
Note : * Shrem InvIT’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 enures to the benefit of the Trust.

7. Out of the total units of the InvIT 33,04,70,000 units of Rs. 100/- each have been issued for consideration other than cash.

8. Shrem InvIT has entered into a Term Sheet with Dilip Buildcon Limited ( DBL) and DBL Infra Assets Limited (DIAL) acquire 10 road
assets owned by DBL and DIAL for a proposed consideration of Rs.2,349 crore. As per the Term Sheet the definitive agreements will be
entered into after obtaining the necessary approvals from the lenders and the Authorities.The proposed consideration may undergo
change based on outcome of final due diligence and other aspects in that regard.

9. The Three Holding companies being the wholly owned subsidiaries of the Shrem InvIT have applied to the Honble 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 InvIT in
consideration of the reduction in share capital. The Scheme when approved will be effective from 1st April, 2022.

10. 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 /InvIT/20-21/ 0017

Additional Disclosures as Required by Paragraph 6 of Annexure A to the Sebl Circular No. Cir/iIM D/DE/127/2018

11. Statement of Contingent liabilities and Commitments

(Rs.in Lakhs)
Particulars As at 30th June 2022 As at June 30, 2021 | As at 31st March 2022
{Unaudited) (Unaudited) {Audited)
Commitments Refer Note 8 to the Financial information NIL Refer Note 8 to the
Financial information
Contingent Liabilities NIL NIL NIL
12. Statement of earning per unit
Particulars Quarter ended 30 Quarter ended 31st | Year ended March
June 2022 March 2022 31, 2022
Unaudited Audited Audited
Profit/ loss for the period ( Amount in Rs Lacs) 4,439.87 9,111.22 2355818
Number of units outstanding for computation of basic and diluted earning per
unit ( no in Lacs) 3,904.70 3,904.70 3,904.70
Earnings per unit (basic and diluted) (Rs.per unit) 1.14 233 6.03

13. Related Parties Transactions

A. List of ralated parties of Shrem Invit

Reporting Enterprise
Shrem Inwit

List of related parties as on 30th June 2022

1) List of related parties as per the requirements of Ind AS 24 - "Related Party Disclosures” and as per Regulation 2(1)(zv) of the SEBI InvIT Regulations

Related parties where control exists

Subsidiary Companies

Shrem Tollways Private Limited ( From 16th September 2021)
Shrem Infraventure Private Limited ( From 16th September 2021)
Shrem Roadways Private Limited ( From 16th September 2021)

Step down subsidiary Companies

Suryavanshi Infrastructure Private Limited ( From 16th September 2021)
DBL Nadiad Modasa Toltways Limited ( From 16th September 2021)
DBL Jaora-Sailana Tollways Limited ( From 16th September 2021)

DBL Bankhiafata-Dogawa Tollways Limited ( From 16th September 2021)

DBL Mundargi Harapanahalli Tollways Limited ( From 16th September 2021)

DBL Hssasn- Periyapatna Tollways Limited ( From 16th September 2021)
DBL Hirekerur Ranibennur Tollways Limited ( From 16th September 2021)
DBL Sardarpur Badnawar Tollways Limited ( From 16th September 2021)
DBL Siiwani - Sultanganj Toliways Limited ( From 16th September 2021)
DBL Mundisanawad Tollways Limited ( From 16th September 2021)

DBL Sitamau- Suwasara Tollways Limited ( From 16th September 2021)
DBL Uchera-Nagod Tollways Limited ( From 16th September 2021)

DBL Ashoknagar-Vidisha Tollways Limited ( From 16th September 2021)
DBL Betul-Sarni Tollways Limited ( From 16th September 2021)

DBL Tikamgarh- Nowgaon Tollways Limited ( From 16th September 2021)
DBL Hatadargawon Toliways Limited ( From 16th September 2021)

DBL Patanrehli Tollways Limited ( From 16th September 2021)

DBL Luknow Sultanpur Highways Limited ( From 16th September 2021)
DBL Kaimath Zarap Highways Limited ( From 16th September 2021)

DBL Yavatmal Wardha Highways Private Limited ( From 16th September 2021)
DBL Mahagaon Yavatmal Highways Private Limited ( From 16th September 2021)
DBL Wardha Butibori Highways Private Limited ( From 16th September 2021)

DBL Tuljapur Ausa Highways Limited ( From 16th September 2021)
Jalpadevi Tollways Limited ( From 20th September 2021)

)

A) Parties to the InviT

Shrem Infra Structure Private Limited (Sponsor)

Shrem Financial Private Limited (Investment Manager)
Axs Trustee Services Limited (Trustee)

Shrem Road Projects Private Limited (Project Manager)

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

(i) Shrem Infra Structure Private Limited (Sponsor)
Nitan Chhatwal

Smita Nitan Chhatwal

Krishani Nitan Chhatwal

Shyam Sunder Malani

(ii) Shrem Financial Private Limited (Investment Manager)
Nitan Chhatwal

Smita Nitan Chhatwal

Nikhil Pareek

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

(iv) Axis Trustee Services Limited (Trustee)
Rajesh Kumar Dahiya

Ganesh Sankaran (Director)

Deepa Rath (MD & CEQ)



C) Promotera of the parties to the trust specified In category Il (A) above

(1) Shrem Infra Structure Private Limited (Sponsor)
Chhatwal Group Trust (CGT)
Shram Impex Pvt Ltd

(1) Shrom Financial Privata Limited (Investment Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

(II)Shrem Road Projects Pvt. Ltd. (Project Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitash Chhatwal

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

(b) T | with the related parties:
( Rs.in Lakhs)
Quarter ended 30 June| Quarter ended 30 | Quarter ended 31st
ls: Nol Transactions J Name of Related Parties 2022 une 2021 March 2022 Year ended March 31, 2;]
1 Interest Income on
Loans and Advances Shrem Roadways Private Limited 000 019 050
Shrem Tollway Private Limited - 020 055
Shrem Infraventure Private Limited - - 0.04 015
Step Down Subsidiary
DBL Ashoknagar Vidisha Tollways Limited 127 - 010 010
DBL Uchera Nagod Tollways Limited 034 - 011 011
DBL Sitamau Suwasara Tollways Limited 003
DBL Lucknow Sultanpur Highways Limited 0.31 - 011 6367
DBL Kalmath Zaraph Highways Limited 88.79 - 144 41 30024
DBL Yavatmal Wardha Highways Private Limited 042 46 19 106 36
DBL Tuljapur Ausa Highways Limited 11.07 - 1258 3043
DBL Wardha Butibori Highways Private Limited - B 004 2162
DBL Mahagaon Yavatmal Highways Private Limited - - 014 659
Jalpa Devi Tollways Limited 80.34 - 12932 317.36
DBL Betul Sarni Tollways Limited 69.60 - 66.09 157 84
DBL Hata Dargawon Tollways Limited 13.56 - 20.78 3886
DBL Silwani Sultanganj Tollways Limited 1.1 - 628 871
DBL Mundi Sanawad Tollways Limited 27 - 2368 5771
DBL Sardarpur Badnawar Tollways Limited 77.10 - 71.08 15260
DBL Nadiad Modasa Toliways Limited 5.76 - 210 421
DBL Patan Rehli Tollways Limited 69.33 - 9518 202 50
DBL Tikamgarh Nowgaon Tollways Limited 214 - 024 271
DBL Bankhlafata Dogawa Toliways Limited 1.13 - 19.20 3868
DBL Jaora Sailana Tollways Limited 7.60 - 467 703
DBL Mundargi Harapanahalli Tollways Limited 9.40 - 30.90 4713
DBL Hassan Periyapatna Toliways Limited 12.40 - 5613 17; g:
DBL Hirekerur Ranibennur Tollways Limited 5‘11312 - “7’13: 1.7;‘9‘
Interest Income on OCD Shrem Roadways Private Limited - - gg: 2)3:
Shrem Infraventure Private Limited - - 4 05
Shrem Tollway Private Limited - N j
Interest Income on_ Subsidiary ) A A o
NCDs Shrem Roadways Private Limited " ¢ . o1t
Shrem Infraventure Private Limited - 54
Shrem Tollway Private Limited - i
Step Down Subsidlary
DBL Ashoknagar Vidisha 1_'ollwaya Lim !(od 90.?; : 2,03: g; 45;;) gg
DBL Lucknow Sultanpur Highways Limited 2,073 it e
DBL Kalmath Zaraph Highways Limited 731.08 - bt L ool
DBL Yavatmal Wardha Highways Private Limited 520.89 » propd 110“ -
DBL Tuljapur Ausa Highways Limited :g? gg 568 .82 127504
DBL Wardha Butibori Highways Private aniled‘ ‘94 i 74171 176257
DBL Mahagaon Yavatmal Highways Private Limited . ;83?‘73 : 147140 326964
Jalpa Devi Tollways Limited -420 s ) 394 38 860 30
DBL Betul Sarni Tollways Limited 1607 A 15327 33475
DBL Hata Dargawon Tollways Limited & 64 . 7900 17524
DBL Silwani Sultangan; Tollways Limited 35-32 i 5351 11608
DBL Sitamau Suwasara Tollways Limited 12322 2 12068 266 07
DBL Mund Sanawad Tollways Limited o5 ) 4356 107 50
DBL Uchera Nagod Tollways Limited pagss A 65 51 14327
DBL Sardarpur Badnawar Toliways Limited i . 24958 78125
DBL Patan Rehii Tollways Limited 149.60 ) 145.46 17629
DBL Tikamgarh Nowgaon Tollways Limited 0.5 A 7165 197 91
DBL Nadiad Modasa Tollways Limited 109.42 _ 10860 240 51
DBL Bankhlafata Dogawa Tollways Limited oo ) 10526 23843
DBL Jaora Sailana Tollways Limited 5991 i 6474 14583
DBL Mundargi Harapanahalii Tollways Limited 18029 i 17135 41880
DBL Hassan Periyapatna Tollways Limited o794 ) 9274 22565
DBL Hirekerur Ranibennur Tollways Limited YEET - 3.554.55 19,152.01
,833.
093
Bonds DBL Hassan Periyapatna Tollways Limiled : i ) 061
DBL Tuljapur Ausa Highways Limited A . 028
DBL Sardarpur Badnawar Toliways Limited . i - 028
DBL Sitamau Suwasara Tollways Limited ) i A B 122
DBL Wardha Butibori Highways Private Limited : i R 057
DBL Nadiad Modasa Tollways Limited i £ - 028
DBL Mundargi Harapanahalli Tollways Limited ) - ~ g gg
DBL Uchera Nagod Tollways Limited & . - o
DBL Silwani Sultanganj Tollways Limited ) Z o
DBL Hata Dargawon Tollways Limited ) B - ota
DBL Betul Sarni Tollways Limited ) = . L5
DBL Kalmath Zaraph Highways Limited . 3 g 18
DBL Yavatmal Wardha Highways Prlvqlt le{lod - - x 1o
DBL Mahagaon Yavatmal Highways Private Limited . m :




lSr No[ Transactions Name of Related Parties |Q"" tor ended 30 June | Quarter '“d.: 30 | Quarter ended 31st Year ended March 31, 7.022\
LL ___June 202 __March 2022
2 Other Income

Subsidiary
received
Shrem Infraventure Private Limited - - 17100 4,521.00
Shrem Roadways Private Ltd - - 4,709 88 8,169.28
i - 4,880.88 12,690.28
Other Support Services
DBL Tuljapur Ausa Highways Limited 2011 - 1972 311.81
DBL Wardha Butibori Highways Private Limited 2575 - 3416 540 07
DBL Yavatmal Wardha Highways Private Limited 2442 - 2497 39478
DBL Mahagaon Yavatmal Highways Private Limited 27.05 - 2915 460 94
DBL Kalmath Zaraph Highways Limited 26.99 - 3874 61251
DBL Ashoknagar Vidisha Tollways Limited 199 - 193 30.51
DBL Patan Rehii Tollways Limited 902 . 879 138 98
DBL Sardarpur Badnawar Tollways Limited 142 - 137 2160
DBL Silwani Sultanganj Tollways Limited 3.80 - 357 56 49
DBL Sitamau Suwasara Tollways Limited 218 - 1.96 3110
Suryavanshi Infrastructure Private Limited 1.81 - 124 1956
DBL Tikamgarh Nowgaon Tollways Limited 435 - 3.99 6322
DBL Uchera Nagod Tollways Limited 412 s 3.96 6252
DBL Lucknow Sultanpur Highways Limited 40.91 - 44 64 70568
DBL Mundi Sanawad Tollways Limited 360 - 338 53 51
DBL Mundargi Harapanahalli Tollways Limited 828 - 886 140 18
DBL Jaora Sailana Tollways Limited 434 - 449 7090
Jalpa Devi Tollways Limited 36.97 R 3205 506 73
DBL Hata Dargawon Tollways Limited 345 - 325 5135
DBL Bankhlafata Dogawa Tollways Limited IN - 345 54 49
DBL Betul Samni Tollways Limited 8.06 - 7.36 11638
DBL Nadiad Modasa Tollways Limited 496 - 530 8381
DBL Hassan Periyapatna Tollways Limited 11.59 - 1176 18591
DBL Hirekerur Ranibennur Tollways Limited 9.00 - 904 14286
287.50 - 307.13 4,855.87
3  Expenses Investment Manager
Investment manager fees Shrem Financials Private Limited 287.50 - 307.13 627.33
287.50 - 307.13 627.33
Other Support services  Shrem Financials Private Limited - - - 259145
- - - 2,591.45
4 Issue of Unit Capital Sponsor
Shrem Infrastucture Private Limited - - - 24552403
Shrem Investments Private Limited - - - 31,23503
Chhatwal Group Trust - - - 26,300.96
RS Infra Advisors and Consultants LLP - - - 26,160 30
Nitan Chhatwal - - - 624 84
Hitesh Chhatwal - - - 62484
- - - 3,30,470.00
§ LoanGwentorelsted  Step Down Subsidiary
parties
DBL Betul Sarni Tollways Limited 302.00 - 165.00 3,509.00
DBL Ashoknagar Vidisha Tollways Limited 70.00 - 33.00 33.00
DBL Bankhlafata Dogawa Tollways Limited 83.00 - 80.00 1,330.00
DBL Hassan Periyapatna Tollways Limited 53.00 - 1,260.00 2,129.00
DBL Hata Dargawon Toliways Limited 68.00 - - 675 00
DBL Hirekerur Ranibennur Tollways Limited 246.00 - 1.335.00 2,610.00
DBL Jaora Sailana Tollways Limited 98.00 - 409.00 539.00
DBL Kalmath Zaraph Highways Limited 1,345.00 - 200.00 9,105.23
DBL Lucknow Sultanpur Highways Limited 108.00 - - 19,302 19
DBL Mahagaon Yavatmal Highways Private Limited - - 55.00 668.40
DBL Mundarg: Harapanahalli Tollways Limited 347.00 - 519.00 1,079.00
DBL Mundi Sanawad Tollways Limited 48.00 - 60.00 1,235.00
DBL Nadiad Modasa Tollways Limited 154.00 - 140.00 563 00
DBL Patan Rehli Tollways Limited 126.00 - 173.00 3,548.00
DBL Sardarpur Badnawar Toliways Limited 38.00 - 40.00 2,407 00
DBL Silwani Sultanganj Tollways Limited 64.00 - 80.00 280 00
DBL Tikamgarh Nowgaon Tollways Limited 70.00 - 80.00 220 00
DBL Uchera-Nagod Tollways Limited - - 40.00 40.00
DBL Tuljapur Ausa Highways Limited 9200 - 55.00 835.00
DBL Wardha Butibori Highways Private Limited - - - 5,471 00
DBL Yavatmal Wardha Highways Private Limited 15.00 - 115.00 3,056.00
DBL Sitamau Suwasara Tollways Ltd 2200
Jalpa Devi Tollways Limited - - 50.00 5,750 00
Suryavanshi infrastructure Pvt. Ltd - - 148.00 148.00
Subsidiary
Shrem Infraventure Private Limited - - - 35,891 16
Shrem Roadways Private Ltd 12.00 - - 10,640 00
Shrem Toliway Private Limited - - - 18,189.70
In t
Shrem Financials Private Limited - - 25224 595939
3,361.00 - 8,289.25 1,35,213.07
& Repayment Loan from
Related parties Step Down Subsidiary
DBL Kalmath Zaraph Highways Limited . - 3,887.00 7.438.00
DBL Betul Sarni Tollways Limited 27000 - 43220 1,132.20
DBL Bankhlafata Dogawa Tollways Limited 630.00 - 100.00 70000
DBL Hassan Periyapatna Toliways Limited . - 1,819.00 1,819.00
DBL Jaora Sailana Tollways Limited 378.00 - 34,00 164.00
DBL Hata Dargawon Tollways Lim ited - - 300.00 300.00
DBL Hirekerur Ranibennur Toliways Limited - - 1.610.00 1,610.00
DBL Lucknow Sultanpur Highways Limited 68.00 - 0.00 19,302.19
DBL Mahagaon Yavatmal Highways Private Limited - - 55.00 668.40
DBL Mundargi Harapanahalli Toliways Limited - - 1,079.00 1,079.00
DBL Mundi Sanawad Tollways Limited 24600 - 52.00 502 00
DBL Patan Rehl) Tollways Limited 1,408 00 - 9930 59930
DBL Nadiad Modasa Tollways Limited - - 423.00 42300
DBL Sardarpur Badnawar Tollways Limited 9000 - 24100 241.00
DBL Silwani Sultanganj Tollways Limited - - 256.00 256.00
DBL Tuljapur Ausa Highways Limited 47589 - 450 00 ‘g; &;
DBL Tikamgarh Nowgaon Tollways Limited 13200 - 18.00 1



l sr Nol Transactions l Name of Related Parties ]6“""' mm"“;lﬁ“'"" "“’m': ed °“"‘| !" ""‘"‘u - l““ \ Year enced March 31, :on\
DBL Wardha Butibori Highways Private Limited R 5471 00
DBL Uchera-Nagod Tollways Limited 20 00 ; 20 00 2000
DBL Yavatmal Wardha Highways Private Limited 16 00 3085 08 3,068 00
Jaipa Dewvi Toltlways Limited 2.083 40 1,165 00 2'335 70
Suryavanshi Infrastructure Pvt Ltd 148 00 148 00
Subsidiary -
Strem infraventure Private Limited . 3.884 80 35,891 16
Strem Roadways Private Ltd 1200 . 10,240 00 10,640 00
Strem Tolhway Private Limited - 12.286 70 18,189 70
Invesiment Manager -
Shram Financials Private Limited : 67206 5639 89
6,798.20 - 42,326.14 !
7 investment Made In Subsidiary A 1,10,28466
Equity Strem Infraventure Private Limited . 18.984 80 1.33,336 80
Shrem Roadways Private Limited - - 38.365 00 88,793 00
Shrem Tollway Private Limited - . 23,985 70 1,32,475 70
. - 81,336.49 3,64,608.49
investmant Made In
NCD's Step Down Subsidiary
DBL Ashoknagar-Vidisha Toliways Ltd = - . 441000
DBL Bankhiatata-Dogawa Tollways Ltd . ; : 422000
DBL Betul Sarni Tollways Ltd - . . 15,060 00
DBL Hassan Penyapatna Tollways Ltd - B . 814100
DBL Hata Dargawon Tollways Limited - - . 5.110 00
DBL Hirekerur Ranibennur Tollways Ltd - - R 4460 00
DBL Jaora Sailana Toliways Lid . . . 5370 00
DBL Kaimath Zarap Highways Ltd - : . 26.250 00
DBL Lucknow Suttanpur Highways Ltd - - . 75.576 00
DBL Mahagaon Yavatmal Highways Pvt Ltd - - . 36,196 00
DBL Mundargi Harapanahalli Tollways Ltd - . . 2.805 00
DBL Mundi Sanawad Tollways Ltd - - - 4,160 00
DBL Nadiad Modasa Toliways Ltd - - . 4,100 00
DBL Patan Rehli Tollways Ltd - - . 11,850 00
DBL Sardarpur Badnawar Tollways Ltd - - . 2,280 00
DBL Silwani Suttangan Tollways Ltd - - - 3,100 00
DBL Sitamau Suwasara Tollways Ltd - - - 1,890 00
DBL Tikamgarh Nowgaon Tollways Ltd . . - 6,520.00
DBL Tuljapur Ausa Highways Ltd - - - 2257500
DBL Uchera Nagod Tollways Ltd - - - 3,790 00
DBL Wardha Butibon Highways Pvt Ltd - - - 2303500
DBL Yavatmal Wardha Highways Pvt Ltd - - - 26,584 00
Jalpa Devi Tollways Limited - - - 54720 00
investment in Subsidiary
Optionally covertible ~ Shrem Infraventure Private Limited - - - 17,200 00
Debenture Shrem Roadways Private Limited - - - 28.300 00
Shrem Tollway Private Limited - - - 11,700 00
8 Regempton of
westment in NCD's $Step Down Subsidiary
DBL Ashoknagar-Vidisha Tollways Ltd - - 1,24000 1,840 00
DBL Hassan Periyapatna Toliways Ltd - - - 3.037 00
DBL Hirekerur Ranibennur Tollways Ltd - - - 1.736 00
DBL Kaimath Zarap Highways Ltd 1,267.00 - - 3.253.00
DBL Mahagaon Yavatmal Highways Pvt Ltd 3,583.00 - 3,440.00 12,166 00
DBL Mundargi Harapanahalli Tollways Ltd - - 255.50 1,108.50
DBL Patan Rehli Tollways Ltd - - 480 00 1,241 00
DBL Tikamgarh Nowgaon Toliways Ltd 600.00 - 1,470.00 228800
DBL Bar Dogawa Tollways Ltd 249.00 - - 900 00
DBL Betul Sarni Tollways Ltd 700.00 - - 850 00
DBL Hata Dargawon Tollways Limited - - 5000 §25.00
DBL Jaora Sailana Tollways Ltd 630.00 - - 2,15000
DBL Lucknow Sultanpur Highways Ltd 4,273.00 - 1,700.00 9,802 00
DBL Mundi Sanawad Tollways Ltd 460.00 - 50.00 475.00
DBL Nadiad Modasa Tollways Ltd - - 1,270.00 217000
DBL Sardarpur Badnawar Tollways Lid 225.00 - - 27500
DBL Silwani Sultangany Tollways Ltd - - 670.00 1,32000
DBL Sitamau Suwasara Toliways Ltd 396.00 - 25250 542 50
DBL Tuljapur Ausa Highways Ltd 1,700.00 - - 709900
DBL Uchera Nagod Tollways Ltd - - 130.00 253000
DBL Wardha Butibori Highways Pvt Ltd 3,600.00 - 1,681 00 4,967 00
DBL Yavatmal Wardha Highways Pvt Ltd - . - 10,745.00
Jaipa Devi Tollways Limited - - 9,579 00
Regemptionin Subsidiary
Optionally covertible ~ Shrem Infraventure Private Limited - - 17,200.00 17.20032
Debenture Shrem Roadways Private Limited . - 28,300.00 2?3‘; ot
Shrem Tollway Private Limited - - 11,700.00 L7002
17,883.00 - 69,889.00 1,37,799.00
S  Sale of Bonds Step down Subsidiary 30060
7 95% Bank of Baroda  DBL Kaimath Zaraph Highways Limited 3 - " 30060
Perpetual Bords DBL Yavatmal Wardha Highways Private Limited - - . oy
DBL Tuhapur Ausa Highways Limited - " - 400.80
DBL Wardha Butibori Highways Private Limited - . . e
DBL Betul Sarni Tollways Limited - - . 100. o
DBL Hata Dargawon Tollways Limited - . s 100.20
DBL Sitwani Sultangany Tollways Limited - - . erged
DBL Sitamau Suwasara Toliways Limited - - - 10020
DBL Uchera Nagod Toliways Limited s . = 100.20
DBL Sardarpur Badnawar Tollways Limited - - - 200’ 0
DBL Nadiad Modasa Tollways Limited - N - 1m'20
DBL Mundargi Harapanahalli Tollways Limited = - : 2.304.60
2.05% Conara Bank  Step down Subsidiary . A i 300,30

Perpetuai Bonds  DBL Hassan Perivapatna Toliways Limited
DBL Mahagaon Yavatmal Highways Private Limited - mmao_w




“TQuarter ended 30 June| Quarter ended 30 | Quarter ended 318t

!S’ No, Transactions L Name of Related Partiss U om June 2021
10 Retumn of Unit Capital Nitan Chhatwa! 1808 . LRl
Smaa Nitan Chhatwal 608 . an
Shrem nvestment Private Limited w48 02 485 43
Nitan Chhatwai (on behait of CGT) 829 40 400 78
Hitesh Chhatwe! 1898 on
Shrem infrasturcture Pyt Ltd 745902
R § fra Advisors and Consutant LLP Ta 78 ———
S [ S —

11 Intenm Divactend Pard Nitan Chhatwal 78
Smita Nitan Chhatwal 26
Shram Investment Private Limited 390 44
Nitan Chhatwal (on baha of CGT) 2878
Hitash Chhatwal 781
Styem Infrasturcture Pvt Ltd J 069 05
R S htva Advisors and Consuktant LLp — )

. - . 410338

12 interest 10 U holder Nitan Chhatwal 229 404
Smita Nitan Chhatwal on . 129
Shrem Investmaent Private Limited 11422 201 78
Nitan Chhatwal (on behalf of CGT) 9w 169 90
Hitesh Chhatwal 22 404
Shrem Infrasturcture Pwt Ltd 898 62 1,586 09
R S Infra Advisors and Consuktant LLp 9575 169 00

1,213.01 213613
{c) Balances due fromnto the related parties:
{Sr no:[Nurﬁon INlmu of Related Parties As at J0th June 2022 |  As at J0th June As at
202 _March 31,2022
1 Nvestments n Equity
Stvem Infraventure Private Limited 1,33,336 80 - 1,33.336 80
Shrem Roadways Private Limited 88,793 00 . 68,793 00
Shram Toltway Private Limited 13247570 13247570
3,54,608.49 3,84,605.49
in NCD's - Step Down Subsidiary
14% DBL Ashoknagar-Vidisha Tollways Ltd 2,570.00 . 257000
14% DBL Bankhiafate-Dogawa Toliways Ltd 3.071.00 . 332000
12% DBL Betu! Sami Tollways Ltd 1351000 - 14,210 00
14% DBL Hassan Periyapatna Toliways Ltd 5,104.00 . 5,104 00
14% DBL Hata Dargawon Tollways Limited 4,585 .00 - 4,585 00
14% DBL Hirekerur Ranibennur Tollways Ltd 272400 - 272400
14% DBL Jaora Sailana Toliways Lid 2,590.00 - 322000
13% DBL Kaimath Zarap Highways Lid 21,730.00 22997 00
13% DBL Lucknow Sultanpur Highways Ltd 61,501.00 - 6577400
13% DBL Mahagaon Yavatmal Highways Pwvt Ltd 20,447 00 . 24,030 00
14% DBL Mundarg: Harapanahalli Tollways Ltd 1,696.50 . 1,696 50
14% DBL Mundi Sanawad Tollways Ltd 322500 1685 00
14% DBL Nadiad Modasa Tollways Ltd 1,930.00 1,930 00
14% DBL Patan Rehh Tollways Ltd 10,609.00 10,609 00
14% DBL Sardarpur Badnawar Tollways Ltd 1,780.00 2,005 00
14% DBL Siwani Sultanganj Tollways Ltd 1,780.00 - 1,780 00
14% DBL Sitamau Suwasara Tollways Ltd 951.50 . 1,047 80
14% DBL Tikamgarh Nowgaon Tollways Lid 363200 - 423200
13% DBL Tuljapur Ausa Highways Ltd 13,776.00 15,476.00
14% DBL Uchera Nagod Tollways Ltd 1,260 00 . 1,260 00
13% DBL Wardha Butibori Highways Pwvt Lid 14,268.00 - 18,088 00
13% DBL Yavatmal Wardha Highways Pvt Ltd 15,839.00 . 15,839 00
14% Jaipa Devi Toliways Limited 4514100 . 4514100
2,83,720.00 R 2,71,603.00
2 Trade &iIn Receivabl
DBL Ashoknagar Vidisha Tollways Limited 62.68 5148
DBL Bankhiafata Dogawa Tollways Limited 11043 89.06
DBL Betu! Sarn Tollways Limited 114.67 40202
DBL Hassan Periyapatna Tollways Lid 192 44 84
DBL Hata Dargawon Tollways Limited 200.11 64 49
DBL Hirekerur Rantbennur Tollways Limited 216,48 7618
DBL Jeora Sailana Tollways Limited 3217 8063
DBL Kaimath Zaraph Highways Limited 1,159.66 33018
DBL Lucknow Sultanpwr Highways Limited 1,349.09 1 864 68
DBL Mahageon Yavatmal Highways Private Limited 144 .58 KUXRW
DBL Mundargl Harapanahalli Tollways Limited 85.22 1578
DBL Mundi Sanawad Tollways Limited 43.03 10019
DBL Nadiad Modasa Tollways Limited 12291 A7 42
DBL Patan Rehli Tollways Limited 401.87 RYAR D)
DBL Sardarpwr Badnawar Tollways Limited 46.81 o9n
DBL Sitwani Sultangan; Tollways Limited 4298 M 58
DBL Stamau Suwasara Tolways Limited 2030 2593
DBL Tikamgarh Nowgaeon Tollways Limited . 84 13
DBL Tuhapur Ausa Highways Limiled 14126 8007
DBL Uchera Nagod Tollways Limited 000 222
DBL Wardha Butibon Highways Private Limited 574 49 30
DBL Yavatmal Wwdha Highways Private Limited 506 40 20019
Jalpa Devi Toliways Limited 164 47 SR
Suryavanshi Infrastructure Private Limited _— R .1
S X .7 X | S 1K
3 Loans and Advances
DBL Betul Sarni Tollways Limited 2,408 80 2376 80
DBL Hassan Periyapatna Tollways Limited 341,00 310 00
DBL Ashoknagar Vidisha Tollways |Limited 103 00 KRV
DBL Mata Dargawon Tollways Limited 44300 RE Y]
DBL Hirekerur Ranibennur Tollways Limited 1,246 00 1,000.00
DBL Jaore Sailana Tollways Limited h 00 A7H 00
DBL Kalmath Zaraph Highways Limited 301223 1667 23
DOL Lucknow Sultanpur Highways Limited 4000 .
DBL Mahagaon Yavatmal Highways Private Limited .
DAL Mundarg Harspanahalli Tollways Limited M7 0
DHL Mundi Sanawad Tollways Limited 86 00 700

Year ended March 31, nn‘

206
706
110287
028 68
22068
8,669 16




E’Nol Transactions ] Name of Related Parties IQu.rhr ondod:lOJuncl Quarter ended 30 ] Quarter ended 31u\v“ ended March 31'2022\

DBL Patan Rehli Tollways Limited 1.668.70 - 294870
DBL Sardarpur Badnawar Tollways Limited 2,114.00 - 2,166 00
DBL Silwani Suitangan Tollways Limited 88.00 - 24.00
DBL Tikamgarh Nowgaon Tollways Limited - - 62 00
DBL Tuljapur Ausa Highways Limited - - 38389
DBL Uchera Nagod Tollways Limited 0.00 - 2000
Jalpa Devi Tollways Limited 1,310.80 - 3,364.30
DBL Bankhalafata Dogwa Tollways Limited 83.00 - 630.00
DBL Nadiad Madosa Tollways Limited 294,00 - 140 00

DBL Sitamau Suwasara Tollways Limited 22.00 - -
14,171.64 - _16,608.93

4 Trade Payable Shrem Financials Private Limited 0.00 -

0.00 -
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Independent Auditor's Review Report on Unaudited Consolidated quarterly Financial

Information of the Trust Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts Regulations), 2014, as amended

The Board of Directors of
Shrem Financial Private Limited

(as Investment Manager of Shrem InvIT)

1) We have reviewed the accompanying statement of unaudited consolidated financial information
of Shrem InvIT (“the Trust”) and its subsidiaries (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 additional disclosures as required in paragraph 6 of Annexure A to the SEBI
Circular No CIR/IMD/DF/127/2016 dated 29 November 2016 (“SEBI Circular’) for the quarter
ended June 30, 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 (‘Investment Manager”) pursuant to the requirements of
Regulation 23 of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 as amended (“SEBI Regulations”), read with the SEBI Circular.

2) This Statement, which is the responsibility of the Investment Manager and has been approved by
the Board of Directors of the Investment Manager, has been prepared in accordance with
recognition and measurement principles laid down in Indian Accounting Standards 34 “Interim
Financial Reporting” (Ind 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 India 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 Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by The Institute of Chartered Accountants of India. 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
Investment Manager personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing 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.

o
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4) The Statement includes the results of the following entities:
i) Shrem Infraventures Private Limited (Holding Company)
i)  Shrem Roadways Private Limited (Holding Company)
i)  Shrem Tollways Private Limited (Holding Company)
iv)  Suryavanshi Infrastructure Private Limited (subsidiary Company)
V) DBL Nadiad Modasa Tollways Limited (subsidiary Company)
vi) DBL Jaora-Sailana Tollways Limited (subsidiary Company)
vii) DBL Bankhlafata-Dogawa Tollways Limited (subsidiary Company)
viii) DBL Mundargi Harapanahalli Tollways Limited (subsidiary Company)
ix)  DBL Hssasn- Periyapatna Tollways Limited (subsidiary Company)
x)  DBL Hirekerur Ranibennur Tollways Limited (subsidiary Company)
xi)  DBL Sardarpur Badnawar Tollways Limited (subsidiary Company)
xii)  DBL Silwani - Sultanganj Tollways Limited (subsidiary Company)
xiii) DBL Mundisanawad Tollways Limited (subsidiary Company)
xiv) DBL Sitamau- Suwasara Tollways Limited (subsidiary Company)
xv) DBL Uchera-Nagod Tollways Limited (subsidiary Company)
xvi) DBL Ashoknagar-Vidisha Tollways Limited (subsidiary Company)
xvii) DBL Betul-Sarni Tollways Limited (subsidiary Company)
xviii) DBL Tikamgarh- Nowgaon Tollways Limited (subsidiary Company)
xix) DBL Hatadargawon Tollways Limited (subsidiary Company)
xx) DBL Patanrehli Tollways Limited (subsidiary Company)
xxi) DBL Luknow Sultanpur Highways Limited (subsidiary Company)
xxii) DBL Kalmath Zarap Highways Limited (subsidiary Company)
xxiii) DBL Yavatmal Wardha Highways Private Limited (subsidiary Company)
xxiv) DBL Mahagaon Yavatmal Highways Private Limited (subsidiary Company)
xxv) DBL Wardha Butibori Highways Private Limited (subsidiary Company)
xxvi) DBL Tuljapur Ausa Highways Limited (subsidiary Company)
xxvii) Jalpadevi Tollways Limited (subsidiary Company)

Emphasis of Matter

5) We draw your attention to Note 9 of the Consolidated financial information which explain that the
six subsidiaries have not created debentures redemption reserve and ten subsidiaries has partially
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. Our conclusion is
not modified in respect of this matter.

6) We did not review the interim financial information and other disclosures of seven subsidiaries
included in the consolidated unaudited financial information, whose interim financial information
reflect total revenues of Rs.18,514.16 lakhs for the quarter ended June 30,2022 and total profit
after taxes (net) Rs.9,000.53 lakhs for the quarter ended June 30,2022 and total comprehensive
income of Rs.9,000.53 lakhs for the quarter ended June 30, 2022, as considered in the Statement.

Fot_
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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 subsidiaries is based solely on

the reports of other auditors. Our conclusion on the statement is not modified in respect of the
above matter.

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 Indian Accounting Standards and other
accounting principles generally accepted in India, 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

Slalale

—_—

(S. M. Chitale)
Partner
M. No. 111383

UDIN: 22111383ANSVVF3916

Place: Mumbai
Date: 27 July 2022



SHREM INVIT

UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER ENDED 30TH JUNE,2022

(Rs. In Lakhs)
Particulars For the Quarter For the Quarter For the Quarter | For tho period 16th
ended 30th June ended 30th June | ended 31st March Sept 21 to 31st
2022 2021 2022 March 22
Unaudited Unaudited Audited Audited
: Revenue from Operations 25,745.23 - 26,297 79 57,058 48
Other income 958.12 - 1,052.73 1,676 31
Total Income (1) 26,703.35 - 27,350.52 58,734.79
I Expenses
) Investment Manager Fees 287.50 - 30712 62733
Operation and Management Expenses 1,291.63 - 1,274 45 3.683 02
Employee benefits expense 3.89 - 3.40 1366
Finance costs 5,166.12 - 5,776.38 13,077.17
Depreciation 1,438.79 - 1,427.07 3,029.62
Other expenses 2,958.57 - 3,361.42 8,867 86
Total expenses (ll) 11,146.50 - 12,149.84 29,298.66
1) | Profit/(loss)before exceptional items and tax (I-11) 15,556.85 - 15,200.68 29,436 13
(IV) tional items - - - -
(V) __|Profit/ (loss) before tax (lll) - (IV) 15,556.85 - 15,200.68 29,436.13
(M) |Tax expenses
(a) Current tax 29.87 z 59.72 (222 15)
(b) Deferred tax (credit)/charge (0.14) - (102.17) (102 40)
(c) tax of earlier period - - (103.04) (103 04)
(Vi) _|Profit (L oss) for the year / period after tax (V - VI) 15,527.12 - 15,346.17 29,863.72
VIll)  |Profit / (loss) for the period attributable to:
(a) Interst of the Parent 15,225.93 - 14,965.53 29,196 01
(b) Non-controlling Interest 301.19 - 380.64 667 71
(IX) |Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss - -
(i) Income tax-relating to items that will not be reclassified to - 3
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 ( Vil +1X) 15,225.93 - 14,965.53 29,196.01
(XI) |Earnings per unit ( Issue Price per Unit is Rs 100)
(1) Basic (in Rs) 3.90 - 383 7.48
(2) Diluted ( in Rs) 3.90 - - 383 748




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

Notes to Consolidated Financial information-of Shrem InvIT (“the Trust”) for the Quarter ended 30th June 2022

1. The above Consolidated Interim Financial Information for the quarter ended 30th June 2022 have been reviewed by the
audit committee and approved by the board of directors of Shrem Financial Pvt Ltd (Investment Manager of Shrem InvIT) at
its meeting held on 27th July 2022.

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 comprise 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 ended 30th June 2022 and period ended
31st March 22 of the Trust and its subsidiaries (together referred to as 'the Group') (‘Consolidated Financial Information’).
being submitted by the Trust pursuant to the requirements of Regulation 23 of of the SEBI (Infrastructure Investment Trusts)
Regulations 2014, as amended from time to time read with SEBI circular.

4.Shrem InvIT was incorporated as an irrevocable Trust under the provisions of the Indian Trusts Act, 1882 on December
31,2020 and registered as an Infrastructure Investment Trust under the Securities and Exchange Board of India
(Infrastructure Investment Trust) Regulation, 2014 on 04th February 2021 having registration number IN/InviT/20-21/0017.
Accordingly the comparative consolidated statement of profit and loss for the quarter ended June 30,2021 is not applicable.

5. The Board of the Directors of the Investment Manager have declared fourth distribution of Rs.3.550 per unit which
comprises of Rs. 2.583 per unit as return of capital and Rs. 0.967 per unit as interest.

6. Shrem InvIT acquired the entire equity share capital (subject to note below ) of the following companies ('Project SPVs')
through the three holding companies in September 2021.The consideration for the said acquisition was funded through
exchange of units of InvIT for equity stake in subsidiaries and private placement of units.

i Shrem Infraventure Pvt. Ltd. (SIPL)
NHAI & MoRTH - HAM
DBL Lucknow Sultanpur Highways Limited (NHAI)
DBL Kalmath Zaraph Highways Limited (MORTH)
DBL Mahagaon Yavatmal Highways Private Limited (NHAI)
DBL Yavatmal Wardha Highways Private Limited (NHAI)
DBL Wardha Butibori Highways Private Limited (NHAI)
DBL Tuljapur Ausa Highways Limited (NHAI)

[SEROERO OB

ii. Shrem Tollway Pvt. Ltd. (STPL)
NHAI - Toll
@ Jalpa Devi Tollways Limited

iil. Shrem Roadways Pvt. Ltd. (SRPL)
100% Toll (State Concession)
@ Suryavanshi Infrastructure Private Limited (MPRDC)




100% Annuity (State Concession)

DBL Bankhlafata — Dogawa Tollways Limited (MPRDC)
DBL Jaora — Sailana Tollways Limited (MPRDC)

DBL Nadiad Modasa Tollways Limited (GRDCL)*

DBL Mundargi Harapanahalli Tollways Limited (KRDCL)*
DBL Hassan Periyapatna Tollways Limited (KRDCL)*
DBL Hirekerur Ranibennur Tollways Limited (KRDCL)*

(SEEOEROERC I

Toll + Annuity (State Concession)

DBL Ashoknagar — Vidisha Tollways Limited (MPRDC)
DBL Silwani — Sultanganj Tollways Limited (MPRDC)
DBL Sitamau— Suwasara Tollways Limited (MPRDC)
DBL Hata — Dargawon Tollways Limited (MPRDC)
DBL Patan Rehli Tollways Limited (MPRDC)

DBL Mundi — Sanawad Tollways Limited (MPRDC)
DBL Uchera — Nagod Tollways Limited (MPRDC)

DBL Betul — Sarni Tollways Limited (MPRDC)

DBL Tikamgarh — Nowgaon Tollways Limited (MPRDC)
DBL Sardarpur Badnawar Tollways Limited (MPRDC)

QYR

Note : * Shrem /nviT’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 the Trust

7. Shrem InvIT has entered into a Term Sheet with Dilip Buildcon Limited ( DBL) and DBL Infra Assets Limited (DIAL)
acquire 10 road assets owned by DBL and DIAL for a proposed consideration of Rs.2,349 crore. 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.

8. The Three Holding companies being the wholly owned subsidiaries of the Shrem InvIT have applied to the Honble 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 InvIT in consideration of the reduction in share capital. The Scheme when approved
will be effective from 1st April 2022.

9. 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 (DRR). The said 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 ended 30th June 2022 the 6 Subsidiaries have not created Debnture Redemption Reserve
(DRR) and 10 subsidiaries has partially created Debnture Redemption Reserve (DRR) due to losses or inadequacy of profit.
The company ensure that whenever company generate adequate profit, company shall create Debenture Redemption
Reserve.

(www.nseindia.com)
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SHREM NVIT

SEBI Registration Number N MviT/20-21/ 0017
UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER ENDED 30TH JUNE. 2022

Additional Disclosures as Required by Paragraph 8 of Annexure A to the Sebi Cireular Nao. CleADDE/A 2712018

11: € and C gent Liabilities
— S —{Ra.in Lakhs)
Particular As at June 30, 2022 As at June 30, 2021 As at Mareh 31, 2022
funaudived) 4 (Unaudited) 1 (Audited)
Capda: Conviviments Refer Note 7 10 the Financial information NiL Refar Note 7 to the
Financial information
Contngent Lsbiitses NiL NIL NIL
. —
12 Staterment of sarmning per unit
» . For the Quarter ended For the Quarter ended | For the Quarier ended | For the period 16th Sept
30th June 2022 30th June 2021 318t March 2022 21 to J1et March 22
Profit / loss for the penod ( Amount in Rs Lacs) 1522593 14 965 53 29196 01
Number of units outslending for computation of basic and disted eamning per unit ( no in Lacs) 390470 3190470 3904 70
unit Rs 390 383 748
13, Belated Parties Transactions
A List of ralated parties of Shrem Invit
Reporting Enterprise

Shrem Inwit
List of related parties as on 30th June 2022

1 List of related parties as per the requirements of Ind AS 24 - "Related Party Disclosures” and as per Regulation 2(1)(zv) of the SEBI InviT Regulations

& where exists

PO

Subsidiary Companies

Shrem Tolways Private Limited ( From 16th September 2021)
Shrem infraventure Prvate Limvted ( From 16th September 2021)
Shrem Roadways Private Limited ( From 16th Septsmber 2021)

Step down subsidiary Companies
WWMW(FM1M\M2021)
D8 nadec Modssa Tobweys Limited ( From 16t September 2021)

O8L Jaore-Sailens Tolways Limited ( From 16th Septermber 2021)

DEL & Dogewa Tobways Limited ( From 16th September 2021)
DBL Mundarg Herapanahali Tolways Limited ( From 16th September 2021)
D81 Hssasn- Penyapatne Tolways Limited ( From 16th September 2021)
DBL Hwekers Ranibennur Tolways Limited ( From 16th September 2021)
O8L Sargarpwr Badnewar Tolweys Limited ( From 16th September 2021)
D8L Sawanm - Sukangan Tolways Limited ( From 16th Seplember 2021)
DBl Munasenawad Tolmays Limited ( From 16th September 2021)

O8L Saamau- Suwasara Tolways Limited ( From 16th Septamber 2021)
DBL Uchera-Nagod Tolways Limited ( From 16 September 2021)

OBL Ashoknagar-Vidisha Tolamys Limited ( From 16th September 2021)
DBL Betus-Sarm Tobways Limited ( From 16th September 2021)

DL Tikamgarn- Nowpaon Tolways Limmed ( From 16th September 2021)
DL Hatadargawon Tolways Limited ( From 16th September 2021)

D8l Patanred Tobways Limited ( From 16th Seplember 2021)

DL Luknow Sullanpur Highways Limited ( From 16th September 2021)
DBl Kemath Zarap righways Limited | From 16th Sepiember 2021)

DBl Yavaima! Wardhe Highways Privale Limited ( From 16th Seplember 2021)
DBL Mahageon Yavaimal Higtmeays Prvate Limited ( From 16th September 2021)
OBl Wardhe Butibor: Highways Private Limited ( From 16th Seplember 2021)
DEL Tulspw Auss Highweys Limited ( From 16th Sepiember 2021)
saipadev Tolways Lintted ( From 20t Seplember 2021)

L]

A) Parties 1o the invlT

Strerm infre Struchere Private Linsled (Sponsor)

Stwem £ nancisl Privale Licrited (investment Manager)
Axs Trusiee Serwces Lamned (Trusiee)
Stvern Rowd Progcts Private Linvied (Promot Manager)



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

(i) Shrem Iinfra Structure Private Limited (Sponsor)
Nitan Chhatwal

Smita Nitan Chhatwal

Krishani Nitan Chhatwal

Shyam Sunder Malani

(ii) Shrem Financial Private Limited (nvestment Manager)
Nitan Chhatwal

Smita Nitan Chhatwal

Nikhil Pareek

(iii)Shrem Road Projects Pwvt. Ltd. (Project Manager)
Piyush Sheetaichand Jain
Vinee! tapara

(iv) Axis Trustee Services Limited (Trustee)
Rajesh Kumar Dahiya

Ganesh Sankaran Director

Deepa Rath (MD & CEO)

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

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

(ii) Shrem Financial Private Limited (investment Manager)
Chhatwal Group Trust (CGT)
Nitan Chhatwal
Hatesh Chhatwal

(iii)Shrem Road Projects Pvt. Ltd. (Project Manager)
Chhatwal Group Trust (CGT)
Nitan Chhatwal
Hitesh Chhatwal

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

{b) T ) with the parties:
( Rs.in Lakhs)
3 For the Quarter ended For the Quarter ended For the Quarterended | For the period 16th Sept
Schio R Namwct Relsted Eartics 30th June 2022 30th June 2021 315t March 2022 21 to 315t March 22
1 Investment ma fees Investment Manager
e gl Shrem Financials Private Limited 287.50 - 307.12 62733
287.50 - 307.12 627.33
2 Othe isend Investment Manager
 Support services Shrem Financials Private Limited . - = 259145
A - - 259145
3 Project Ma nt Servi Project Manager
s e et Shrem Road Projects Private Limited 14375 : 15356 31366
143.75 - 153.56 313.66
Investment Manager
4 Loan Taken Shrem Financials Private Limited - - 672.06 563989
Sponsor
Shrem Infrastructure Pvi itd - - 4099 S5421 71
- - 713.08 11,061.60
Investment Manager
Shrem Financials Private Limited - 25224 595939
5 Loan Repayment .
Sponsor
Shrem Infrastructure Pvt itd - 4099 23,553.90
. - 293.23 29,513.29
Sponsor
Shrem Infrastructure Pvi itd - - 2,45524.03
6 Issue of Unit Capital Shrem Investments Private Limited - - - 31,235.03
Chhatwal Group Trust - - - 26,300.96
RS Infra Advisors and Consultants LLP - - - 26,160 30
Nitan Chhatwal - - - 62484
Hitesh Chhatwal - - - 62484
n - - 3,30,470.00
Sponsor
. NCD transfer fo INVIT Shrem Infrastructure Pvt hd N . 17,200.00
- - 28,300 00
- " 11,700.00
. - - 57,200.00
Seonsor
] Repaid advance by parties Shrem Infrastructure Pt itd - - 10,575.00
. . - 10,575.00
Sgenser
Shrem Infrasturcture Pvi Ltd 7.459.02 3815.74 8,669.16
) Nitan Chhatwal 18.98 - 9.71 2206
9 Return of Unit Capital Smita Nitan Chhatwal 6.08 - 311 7.06
Shrem Investment Privale Limited 948 92 - 48543 1,102.87
Nitan Chhatwal (on behalf of CGT) 829.40 - 408.75 928.66
Hitesh Chhatwel 18.98 - 971 22.06
R 8 Infra Advisors and Consultant LLP 79475 - 406.56 923 69
10,076.13 - 5,139.02 11,675.57




Intenm Dividend Paid

Interest to unit hoider

Sponsor
Shrem Infrasturcture Pwvt Ltd

Nitan Chhatwal

Smita Nitan Chhatwal

Shrem Investment Private Limited
Nitan Chhatwal (on behalf of CGT)
Hitesh Chhatwal

R S Infra Advisors and Consultant LLP

Shrem Infrasturcture Pvt Ltd

Nitan Chhatwal

Smita Nitan Chhatwal

Shrem Investment Private Limited
Nitan Chhatwal (on behalf of CGT)
Hitesh Chhatwal

R S Infra Advisors and Consultant LLP

3,069.05 797953

- 781 2031

- 250 6.50

- 390.44 101514

- 32876 85478

s 781 2031

- 327.00 85021

- 4,133.38 10,746.79
898.62 1,586.09 1,688 22
229 404 430
0.73 129 137
114.32 201.78 21477
99.92 169.90 180.84
229 404 430
95.75 169.00 179.88
1,213.91 2,136.13 2,273.67




mamw&mmmwmmar

SHREM INVIT
. (Amount Rs in Lakhs)
s B b i ’ Description L8 WA © june,2022 -
[S35" fows recened from the Portfole Assets in the form of Interest and Contribution Expenses 9,180.96
et Cash ficwrs receved from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by Shrem InvIT 20,448.48
Cash ficws recewed from the Portfolo Assets in the form of Dividend -
Ay Other ncoms 3cTrwing 3t the Shrem inwdT level and not captured above, includiing but not limited to interest/return on surplus cash invested by Shrem InvIT 742 18
@um*ammmmm 30,371.62
Less: Net cash autfiow to Holdoos being subsidharies of InviT -
Less: Net Gash outfiow o SPVs 1,080.00
Less: Any payment of fees interest and expense incurred at the Shrem InviT level, including, but not limited to the fees of the Investment Manager and Trustee 5,973.20
iLesy Liguadity Resarve baiance 0 be created at InviT (for SPVs) -
Less: Repsyment of excernal gebt at the Shrem inviT level and at the level of any of the underlying, portfolio assets/ special purpose vehicles (Excluding refinancing) 6,863.00
Lesst Amount set aside for other contingency 2,593.74
Total cash Outflows/ retention at the Shrem T level (B) 16,509.94
{Net Distributable Cash Flows (C<{A-B) - 13,861.69




(3] Samwment f Net Dutribytable Cash Fows (NDCF) of Shrem Holdcas
Amount Rs in Lakhs)
Perkchors Total (Rs In Lakhs) Shrem Rosdways | Shrem ¥

Profe after tam i per Statement of profit and loss/income and expenditure (standalone) (A) (1.50) 243 (31%) (079
Adc Depreciation and amortisation 31 per Statement of profit and loss/income and expenditure 102 048 055
Aactess Loss/gaen on sake of infrastructure assets : .
jAde Net proceeds (after appiicable tanes) from sale of infrastructure assets adjusted for the following

= related debts setthed or due to be settied from sale proceeds,

« Srectly sttributable ransachion Costs, B

* procesds resnvested or planned to be as per 18(7)(a) of the inviT -
jaad Wet proceeds (after appicable taxes) from sale of assets not to an earlier plan tore-

owest, o such are not to be mvested y -

(Less Capital expenditure.  any] .

Aac/less Any other item of non-cash expense / non cash income (net of actual cash flows for these items), including but not

jherwted to -

~ amy decrease/snCrease m Carying amount of an asset or a liability recognised in the statement of profit and loss account on

imeasurement of the asset or the kability at faw value; -

+ itarest cost as per effective interest rate method ((difference between accrued and actual paid)): s

+ deferred tax, lease rents etc.; B =

s unwinding of nterest cost on interest free loan or other debentures; - - e
* portion reserve for mayor of InT assets which has not been accounted for in profit and loss statement; - - -

+ reserve for loan any reserve required by any law or as per lender’s -

= ary amount 0 be kept aside 23 required by lenders N

» Excess Lundity Reserve credited post keeping aside buffer as required by lenders

+ amy amount to be kept aside for redemption of NCD as per Companies (Share Capital and Debenture) Rules/ reserve (for

mterest payment of earfier lenders, Suryavanshi FD) (14.04) 3.01 (16 94) (011)
Less Repayment of external debt (principal) / shares / etc. [(Excluding refinancing) / net

jcash set aside to comply with DSRA reguirement under loan agreements] - N &
[Add/Less Change in working capital excluding interest payable to Trust 14.62 (5.82) 19,54 0.90
Adc interest on ioans payable to Trust, - - -
Add Change in Share Capital - -

AGC Met amount inwested by the Trust in the project entity for service of debt or interest, through internal accruals to the

lextent aliowed under the inviT Regulations = =

|Add Pawd to the Trust for imterest and Contribution Expenses 011 0.11

Adc Othes fems of Cash Receipts not eligible 1o be credited in Statement of Profit & Loss - -

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

[ndc/less Asy other Rem of non-cash expense / non-cash income (net of actual cash flows for these items) or any other

expense or ady not dered for the of profit after tax, if deemed necessary by the Investment

|Manager, sfter the [invT Clozing Date)

Less G5T on interest recerved and ea d for mitsg. bl b 4

|Aad/ rss Met Amount recerved from/pad to Hold Co. for discharge of any dues - - : -
Total Adpstments (B) 171 2.23 1.15 0.79
Net Distributable Cash Fiows (C)=(A+8) 0.21 0.21 0.00 0.00




Samb Flomn (NOCY L) of Shwam S

Amount Ry in Lok
w .’"',.‘ o w. ™ we a MY | Hessan |Hirekerur | Mundargl | [Ashokna | Wadiad | Setul |Bankhisf | Hats |Sarderp | Swani [shamau|Thamgs| putan | Mundl | Jsers | Uchers
DRI B Cakd & > o | gar [ Modess | semi | ats - Py

- Vidaha Dogaws.

[Proft aler tax as per Surtermens of Droft and lom/income and
@
Ak Deprecation wné emortiaton 1 por Some o o 108474} 4605 [1sanen]| 182849 139877 [1,70995 | 1o401m | 165121 | 40525 | 30553 | 3a173 | w203r| 3732 wosea| pazewy| voras|  ser | jsmsef 16117 sers| 208 (3%6)) 188 | 18252 | 39084
(a2 om/ncome ona expenditure
D LL] 4538 2141 215 96 2311 | 3269 1779 3740 | 250) 10284 | 4943 1968

{As/ess Loy on wie of nvasrecture ssen -
[Ase Net proceeds (s'ter apticable taxes) from sake of
! P |

T
|
|rmiBtes Gebt settied or Gu i be sertied trom sake proceeds,

|* Srectly anvutadee Tansaction
B ey w——y——
|Reguistion 18(7)s) of the inwiT Regulations

ASS Net proceeds (aher applicatie taxes) from sale of
[infrastructure sssets not Satiules Puriuant 1o an earier pian
e emwesl. (f such proceeds are nO? Intensed to be Invested

=== Fary]

Arvy ot iLem of ROP-Cash exDen / N0 CASh INCOme
et of actual cash Sows for these ftemi) incuding but not
JEEETY

* 8y ducrasm/incresss in caTTying Bmount of n BEvet o &
bty recognised in the ratement of profit and loss accourt on
The axmet or the kabiiy ot fair walve . |
- intarest caxt 8¢ pev effacirve mtenest rate method [|difierence ]
anc sctusl patl)
+ ceterres tax_iease et e p
|+ g of imterest comt on imtevest ree loan o wher

|

|+ pormon resenve for mas mantensnce of IV Essets which
|nas not been i profi

[+ reserve for Gebentune/ ioen redemption (Exciuding any reserve
|requires by any lew or ac per lender:

{= vy amount to be kept awde 23 required by lenders.

|- Excens Lguaty Aeserve Greoned post keepmg awde bufler as
|regurec by lengen

= amy amount 15 be Lept atibe for MAGALInG Other obligatom.
=

Less Repayment of external Sebt (pincipel) / redeematie
pretecence shares / oebentures, et ([Exciuding refinancing] / net
[aeh vt asice o comply with DAL reuirement under loan

31,42 (1959) 068)] 7191 56)

149528)| {10310)] (4s51)| f(1233)] 3939 1.73 669| (s6.94)| 3864 073| (152){(16403)| (5150)| (037)] (31373 0.60)| (2101

84 60) | 30551 | (26870) [24757 | 49556 | #1521 |51230 | 69599 | 33396
000

70745 | 238723 | (223813)| 183760 | (65081)| (15376)| (75804)] (909)| (15168) | (374.62)| 56507 [
331327 [ 14458 19244 | 20150 | 7085 6268 | 11505 11467 ] 11043 ] 19525 | 4681 | 4295 2030 40187] a393| 1y

[Aoe/ ens Crange in working camtal exciuding interest payable
e Trum

[hos imerent or oars puysbie 1c Trum,

Ane Change v Share Caprsl

Ade et amount svestee by the Trust in the peoject entity for
lamrvice of Gae ov intares, through intemal sccrusls 10 the extent

|Miowes under the T Regsations 1,000.00 7800 $3.00 | 24600 | 347.00 7000 | 15400 6800 8400
$51439 | 159521 | 263803 244 00 864.91 607 36 3187 4252 1065 9.79 27.50 8339 585 78758 93.18 4507 (19370 6016 4362 4129 42621 | 20652 18516 nn

293188 | s7277 |13%308
507570 | 16447 [1.349.09 | soed0] 14126 574

Ace Pud 1o the Trust for mierest and Expenses
lacc Otrer mems of Cash Receipts nat elgitie 1o be credied i
|Statmmant of Profit £ Lce I

ewt Other Lams of Lath Payments not elgliie 12 be deblted in
Statament of Proft & Low

nac/iess Ary othar Lem of nOn-ash Expenic | nON-Cash Income
|inet of actusi cash Sows for Bhese e of a1y Other

| reDme/ CpETEe O SEATTENT N1 BrEde e fo the
eaicasation of proft afar s, ¥ Seemed nacessary by the
srvestment Manager sher the 1 Ocsng Date] J
[Cns G57 or miwen receed #nd sarmanied lor mitigating I
|meganer
(aga/ e New Amourt cecaeet rom/pait 1o nale Co for [ » /C\
‘mdnw - - . . . . . . .
Froent 8] Ti85e0as | 3A7¢ 33 |5335.64 | (140063)] 175501 | 2688.60 | (1,008 31) | 2943 37 | (364 22) (100 24)1 3431 1(100.09)11.569.57 |(186.03)| 2582 [$4035 | (115.22)| 308.20 | 73379 | 1L o904 | rezse | wez. 19)
—r Cash Piowrs (G A+8] (79625 23 | 352244 | 686451 | 22786 | 2,568 7 2107 (459458 | @103 980 2013] 7163] S585|14354s 3179 [eor 7| ases [39a9s [ sasar | 1easas |asaas |10 - fsaes
[y
Z,
v,
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