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Independent Auditor’s Report on quarterly and year to date audited Standalone Financial
result of the Trust Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014, as amended

To

The Board of Directors of

Shrem Financial Private Limited
(Investment Manager of Shrem InviIT)

Report on the audit of standalone financial results

Opinion

We have audited the accompanying statement of standalone financial results of Shrem InvIT
(“InvIT"), 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/IMD/DF/127/2016 dated 29 November 2016 (“SEBI Circular”) for the quarter and
year ended March 31, 2022 (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 InvIT 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.

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

(a) the aforesaid financial results give the information required by the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended from time to
time including any guidelines and circulars issued thereunder (together referred to as the “SEBI
InvIT Regulations”) in the manner so required

(b) give a true and fair view in conformity with the applicable Indian Accounting Standards as
defined in rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as
amended (‘Ind AS”) and other accounting principles generally accepted in India, to the extent
not inconsistent with SEBI InvIT Regulations, its profit and other comprehensive income, for the
quarter and year ended 31 March 2022.

Basis of opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by Institute of
chartered Accountants of India. Our responsibilities under those Standards are further described in
the 'Auditor's Responsibilities for the Audit of the standalone Financial Results' section of our report.
We are independent of the InvIT in accordance with the 'Code of Ethics' issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit
of the standalone financial results under the provisions of the InvIT 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.
o
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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 Financial Private Limited ('Investment 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 InvIT in accordance
with the requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended
from time to time ("the InvIT Regulations"); Indian Accounting Standards as defined in Rule 2(1)(a)
of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), and other accounting
principles generally accepted in India, to the extent not inconsistent with InvIT regulations. This
responsibility includes the design, implementation and maintenance of adequate internal financial
controls for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Statement, the Management is responsible for assessing the InviT’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 liquidate the InvIT
or to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible for overseeing the InvIT’s financial reporting process.

Auditor’s responsibility for audit of the standalone financial Results

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

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

» |dentify and assess the risks of material misstatement of the Statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of 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.

e 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 InvIT’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 Investment Manager

Gt
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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 InvIT’s ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the InvIT to cease to continue as a going concern.

e 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
InvIiT and to express and opinion on the Standalone Financial Results.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards

Other matter

The Statement includes the standalone financial results for the quarter ended March 31,2022 being
the balancing figures between the audited figures in respect of the full financial year ended March
31, 2022 and the published unaudited year-to-date figures up to December 31, 2021, being the date
of the end of the 3™ quarter of the current financial year, which were subject to limited review as
required under Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 as
amended from time to time read with SEBI Circular No. CIRIIMDIDF/127/2016 dated November 29,
2016. The figures for quarter ended March 31, 2021 included in the Standalone Financial results
have been certified by the Management and are not subject to limited review.

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

( S. M. Chitale )

Partner
M. No. 111383

UDIN: 22111383AIJRBN9508
Place: Mumbai
Date: May 4, 2022
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Statement of Standalone Profit and Loss for the Quarter and year ended 31st March 2022

(Rs.in Lakhs)

Particulars Quarter ended Quarter ended | Quarter ended Year ended 31st | For the Perlod 31st
31st March 2022 | 31st December | 31st March 2021 March 2022 December 2020 to
2021 31st March 2021
Audited Unaudited Unaudited Audited Audited
l) |Income
Revenue from Operations 14,239.57 17,680.59 g 33,597.23 =
Other income 919.07 1,345.74 - 5,924.98 .
Total Income (1) 15,168.64 19,026.33 - 39,522.21 -
Il) |Expenses
Investment Manager Fees 307.12 275.00 - 627.33 #
Finance costs 5,679.80 5,916.42 - 12,652.87 z
Other expenses 60.50 728.07 335.62 2,683.82 335.62
Total expenses (ll) 6,047.42 6,919.49 335.62 15,964.02 335.62
1) |Profit/(loss)before exceptional items and tax (I-1) 9,111.22 12,106.84 (335.62) 23,558.19 (335.62)
(IV)__|Exceptional items - -
(V) |Profit/ (loss) before tax (i) - () 9,111.22 12,106.84 (335.62) 23,558.19 (335.62)
(Vl) |Tax expenses
(a) Current tax - "
(b) Deferred tax (credit)/charge - -
(VIl) |Profit (Loss) for the year / period after tax (V - 9,111.22 12,106.84 (335.62 23,558.19 (335.62)
(VIll) |Other Comprehensive Income
A (i) tems that will not be reclassified to profit or - - E - -
(i) Income tax relating to items that will not be - - - - &
B (i) tems that will be reclassified to profit or loss - - - =
(i) Income tax relating to items that will be - - - B
reclassified to profit or loss _
(1X) |Total Comprehensive Income ( Vi + VIII ) 9,111.22 12,106.84 (335.62) 23,558.19 (335.62)
(XI) |Earnings per unit ( Issue Price per Unit is Rs
(1) Basic ( in Rs) 2.33 3.10 NA 6.03 NA
(2) Diluted ( in Rs) 2.33 3.10 NA 6.03 NA

The notes on accounts forms an intergral part of standalone financial information ( 1 to 15)
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Notes to Standalone Financlal Informatlon for the year ended 31st March 2022
1.The above Standalone Financial Information for the year ended 31st March 2022 has been reviewed and approved by the audit committee and
Board of Directors of Shrem Financial Pvt Ltd (Investment Manager of Shrem InvIT) at its meeting held on 4th May 2022.

2. The statutory auditors of the Trust have carried out the Annual review of the Standalone financial information.

3. The Audited Standalone 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 ('SEB! Circular') of
Shrem InviT for the quarter and year ended 31st March 2022 (Standalone Financial Results) 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. The quarter ended 31st March 2022 standalone financial results are the derived figures between the audited figures in respect of year ended
31st March 2022 and the published year to date figures upto 31st December 2021, being the date of nine months of the current financial year,
which were subject to limited review.

5.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/tnviT/20-21/0017. Accordingly, the comparative standalone statement of profit and loss for the
immediate preceding period is given from 31st December 2020 to 31st March 2021. Further, comparative standalone statement of profit and loss
for the quarter ended 31st March 2021 is based on managmenet certification and not subject to review.

6. The Board of the Directors of the Investment Manager have declared third distribution of Rs. 3.404 per unit which comprises of Rs. 3.038 per
unit as return of capital and Rs. 0.366 per unit as interest and Rs. O per unit as dividend in its meeting held on 4th May 2022.

7. Shrem inviT acquired the entire equity share capital (subject to note befow j of the foffowing 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 (NHA})

@ DBL Wardha Butibori Highways Private Limited (NHAI)

@ DBL Tuljapur Ausa Highways Limited (NHA)

il. Shrem Tollway Pvt. Ltd. (STPL) ( holding Company)
@ Jalpa Devl Tollways Limited

fii. 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 Toilways 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.

8. 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.

9. 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.2349 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.

10. 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 remov;
and the investments in SPVs held by these Intermediary Holding Companies will be distribued to Shrem InvIT in consideration of the reductj
share capital. The Scheme when approved will be effective from 1st April 2022.

11. Investors can view the results of the Trust on the Trust's website www.shreminvit.com or on National Stock Exchange (www.nseindia.
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Additionai Disclosures as Required by Paragraph 8 of Annexure A to the Sebl Clrcutar No. CiriIMD/DE/127/2016

13. Statement of Contingent llablilties and Commitments

( Rs.in Lacs)
Particulars As at 31st March 2022 As at 31st March
= 2021
Commitments Refer Note 9 to the Financial NIL
information
Contingent Liabilities | NiL NIL

L

14. Statement of eaming per unit

For the
Year ended | Perlod 31st
Particulars Quarter ended 31st | 31st March December
March 2022 2022 2020 to
31st March
- 2021
Profit / loss for the period ( Amount in Rs Lacs) 9,111.22 23,558.19 (335.62)
Number of units outstanding for computation of basic 3.004.70 3.904.70 NA
and diluted eaming per unit ( no in Lacs) ' T
|Eamings per unit (basic and diluted) (Rs.per unit) 233 6.03 NA
15. Related Partles Transactions
A List of ralated partles of Shrem Invit
Reporting Enterprise
Shrem Invit
List of related parties as on 31st March 2022
1) List of related parties as per the requirements of ind AS 24 - “Related Party D es"” and as per Regulation 2(1)(zv) of the SEBI

InvIT Regulations
Related parties where control exists

Subsidiary Companies

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

Step down subsidlary Companles

Suryavanshi Infrastructure Private Limited ( From 16th September 2021)

DBL Nadiad Modasa Tollways Limited ( From 16th September 2021)

DBL Jaora-Sailana Toilways Limited { From 16th September 2021)

DBL Bankhlafata-Dogawa Tollways Limited ( From 16th September 2021)
DBL Mundargi Harapanahalli Tollways Limited ( From 16th September 2021)
DBL Hssasn- Periyapatna Toliways Limited ( From 16th September 2021)
DBL Hirekerur Ranibennur Tollways Limited { From 16th September 2021)
DBL Sardarpur Badnawar Tollwsys Limited ( From 16th September 2021)
DBL Silwani - Sultanganj Tollways 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-Sami Tollways Limited ( From 16th September 2021)

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

DBL Patanrehli Tollways Limited ( From 16th September 2021}

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

DBL Kalmath 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 Septerber 2021)

)}

A) Parties to the InvIT

Shrem Infra Structure Private Limited (Sponsor)

Shrem Financial Private Limited (Investment Manager)
Axis Trustee Services Limited (Trustea)

Shrem Road Projects Private Limited (Project Manager)




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

{) Shrem infra Structure Private Limited (Sponsor)
Nitan Chhatwal

Smita Nitan Chhatwal

Krishani Nitan Chhatwal

Shyam Sunder Malani

(Il) Shrem Financlal Private Limited (Investment Manager)
Nitan Chhatwal

Smita Nitan Chhatwal

Nikhil Pareek

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

(lv) Axls Trustee Services Limited {Trustee)
Rajesh Kumar Dahiya

Ganesh Sankaran (Director)

Deepa Rath (MD & CEO)

C) Promoters of the partles to the trust specified in category Il (A) above

(1) Shrem Infra Structure Private Limited (Sponsor)
Chhatwal Group Trust
Shrem Impex Pv Ltd

(i) Shrem Flnanclal Private Limited (Investment Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

(lShrem Road Projects Pvt. Ltd. (Project Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

(b) Transactions with the related parttes:

= ! ( Rs.In Lacs)
| For the Perlod
| :::tr;:?:: Quarter | er%l::in; 1"“ 31st December
Sr No| Transactions Name of Related Parties 2022 ended 318t | December 2020 to
March 2022 2021 31st March
| 2021
1 Interest Subsidiary
Income on  Shrem Roadways Private Limited 0.50 0.19 0.27
Loans and  Shrem Toliway Private Limited 0.55 0.20 0.31
Advances  Shrem Infraventure Private Limited 0.16 0.04 0.10
Step Down Subsidiary
DBL Ashoknagar Vidisha Tollways Limited 0.10 0.10
DBL Uchera Nagod Tollways Limited 0.1 011
DBL Lucknow Sultanpur Highways Limited 8387 011 59833
DBL Kalmath Zaraph Highwaye Limited 30024 144 41 152 80
DBL Yavatmal Wardha Highways Private Limited 106 36 46.19 5977
DBL Tuljapur Ausa Highways Limited 3043 12.58 17 .46
DBL Wardha Butibori Highways Private Limited 21.682 004 21.07
DBL Mahagaon Yavatmal Highways Private Limited 6.59 014 569
Jalpa Devi Tollways Limited 317.38 12032 156.49
DBL Betul Sami Tollways Limited 157.84 66.09 85.57
DBL Hata Dargawon Tollways Limited 38 86 2078 17.45
DBL Silwani Sultanganj Tollways Limited 871 6.28 240
DBL Mundi Sanawad Tollways Limited 57.71 2368 3283
DBL Sardarpur Badnawar Tollways Limited 15260 7108 7842
DBL Nadiad Medasa Tollways Limited 424 210 21
DBL Patan Rehli Tollways Limited 202.50 95.18 103.78
DBL Tikamgarh Nowgaon Toliways Limited 271 024 239
DBL Bankhiafata Dogawa Tollways Limited 38.68 18.20 18.48
DBL Jaora Sailana Tollways Limited 7.03 467 222
DBL Mundargi Harapanahalli Tollways Limited 47 13 3090 1574
DBL Hassan Periyapatna Tollways Limited 7158 56.13 15.07
DBL Hirekerur Ranibennur Tollways Limited 117.68 7437 40.03 -
1,754.84 804.14 890.76 -
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| For the Perlod
| ro|
oottt | quar | Q| tat Dot
Sr No| Transactlons Name of Related Parties 2022 anded 31st December 2020 to
March 2022 2021 31st March
. i 2021 |
Interest  Subsidlary
Income on Shrem Roadways Private Limited 124 0.53 071
ocD Shrem Infraventure Private Limited 071 028 0.43
Shrem Tollway Private Limited 048 0.19 0.29
Imerest
Income on  Shrem Roadways Private Limited 0.11
NCDs Shrem Infraventure Private Limited 0.07 - -
Shrem Tollway Private Limited 0.04
Step Down Substdiary
DBL Ashoknagar Vidisha Tollways Limited 243 80 94 01 12580
DBL Lucknow Sultanpur Highways Limited 4,287.20 2,001.78 2,053.93
DBL Kalmath Zaraph Highways Limited 1,562.87 700.95 723.84
DBL Yavatmal Wardha Highways Private Limited 1,078.88 486.62 487.13
DBL Tuljapur Ausa Highways Limited 1,041.46 488.95 473.01
DBL Wardha Butibori Highways Private Limited 1,275.04 568.82 601.25
DBL Mahagaon Yavatmal Highways Private Limited 1,762,57 741,71 836.18
Jalpa Devi Tollways Limited 3,269 64 1,471.40 1,493.22
DBL Betul Sami Tollways Limited 860.30 394.38 395.86
DBL Hata Dargawon Tollways Limited 33475 15327 154.06
DBL Silwani Sultanganj Tollways Limited 175.24 79.00 80.89
DBL Sitamau Suwasara Tollways Limited 116.08 63.51 5283
DBL Mundi Sanawad Toliways Limited 266.07 120.68 123.04
DBL Uchera Nagod Tollways Limited 107.50 43.56 45.90
DBL Sardarpur Badnawar Tollways Limited 143.27 65.51 65.756
DBL Patan Rehli Toliways Limited 781.26 349.58 366.46
DBL Tikamgarh Nowgaon Tollways Limited 376.29 145.48 185.75
DBL Nadiad Modasa Tollways Limited 197.91 7165 106.09
DBL Bankhlafata Dogawa Tollways Limited 240.51 108.60 110.07
DBL Jaora Sailana Tollways Limited 238.43 105.26 106.24
DBL Mundargi Harapanahalli Tollways Limited 145.83 6474 7311
OBL Hassan Penyapatna Toitways Limited 418 80 171.35 201.07
DBL Hirekerur Ranibennur Tollways Limited 225.65 92,74 107.49

198,152.01 8,554.56 8,980.43 -

Interest  Step Down Supsidiary

Income on  DBL Hassan Periyapatna Tollways Limited 0.83 - 0.93
Bonds DBL Tuljapur Ausa Highways Limited 061 - 0.61
DBL Sardarpur Badnawar Tollways Limited 028 - 0.28
DBL Sitamau Suwasara Tollways Limited 0.28 - 028
DBL Wardha Butibori Highways Private Limited 122 - 122
DBL Nadiad Modasa Tollways Limited 057 2 0.57
DBL Mundargi Harapanahalli Toliways Limited 028 = 0.28
DBL Uchera Nagod Tollways Limited 028 - 028
DBL Silwani Sultanganj Tollways Limited 028 - 0.28
DBL Hata Dargawon Tollways Limited 0.28 ~ 0.28
DBL Betul Sami Tollways Limited 081 - 0.91
DBL Kalmath Zaraph Highways Limited 0.91 - 0.91
DBL Yavatmal Wardha Highways Private Limited 091 - 0.91
DBL Mahagaon Yavatmal Highways Private Limited 1.65 = 1.65
9.42 - .42 -
2 Other Income
Interim Subsidlary
Dividend
recelved

Shrem Infraventure Private Limited 4521.00 17100 435000
Shrem Roadways Private Ltd 8,169.28 4,709.88 3,459.40
12,690.20  4,880.80 __ 7,909.40 :

Other Support 44, pown Subsidiary
CO!

Services
DBL Tuljapur Ausa Highways Limited 311.81 19.72 59.30
DBL Wardha Butibori Highways Private Limited 540.07 34.16 102.72
DBL Yavatmal Wardha Highways Private Limited 384.78 2497 75.08
DBL Mahagaon Yavatmal Highways Private Limited 460 94 29.15 8767
DBL Kalmath Zaraph Highways Limited 612.51 38.74 116,50
DBL Ashoknagar Vidisha Tollways Limited 30.51 1.93 5.80
DBL Patan Rehli Tollways Limited 138.98 8.79 26,43
DBL Sardarpur Badnawar Tollways Limited 21.60 1.37 411
DBL Silwani Sultanganj Tollways Limited 56.49 357 10.74
DBL Sitamau Suwasara Tollways Limited 31.10 1.96 591
Suryevanshi Infrastructure Private Limited 19.56 124 372
DBL Tikamgarh Nowgaon Tollways Limited 63.22 3.99 12,02
DBL Uchera Nagod Toliways Limited 62.52 3.96 11.89
DBL Lucknow Sultanpur Highways Limited 705,68 44.64 134,22
DBL Mundi Sanawad Tollways Limited 53,51 3.38 1018
DBL Mundargi Harapanahalii Tollways Limited 140,18 8.86 26.66
DBL Jaora Sailana Tollways Limited 70.80 4.49 13.48
Jalpa Dew Tollways Limited 506.73 32.05 96.38
DBL Hata Dargawon Tollways Limited 51.35 3.25 977
DBL Bankhlafata Dogewe Tollways Limited 54,49 3.45 10.36
DBL Betul Sami Tollways Limited 116,38 7.36 2214
DBL Nadiad Modasa Tollways Limited 8381 5.30 1594
DBL Hassan Periyapatna Toliways Limited 185,81 11.76 3536
DBL Hirekerur Ranibennur Tollways Limited 142,86 9.04 2717

4,855.87 307;13 923.56 -




| For the Period |

Year ended | Quarter |
318t March Quarter | 1oq 349t | 315t December
Sr No| Transactions | Name of Related Parties ended 31st | 2020 to
| 2022 December
| March 2022 2021 31st March
2021
3 Expenses Investment Manager
Investment Shrem Financials Private Limited 627.33 307.12 275.00 33562
manager fees _ 6827.33 307.12 276.00 336.62
Other Support Investment Manager
services  Shrem Financials Private Limited 2,591.45 * 681.50
2,601.45 - 681.50 -
4 Issue of Unit
Capital ns8or
Shrem Infrastucture Private Limited 2,45,524.03 -
Shrem Investments Private Limited 31,235.03 -
Chhatwal Group Trust 26,300.96 -
RS Infra Advisors and Consultants LLP 26,160.30
Nitan Chhatwal 624.84 - -
Hitesh Chhatwal 624.84 - -
3,30,470.00 -
5 LoanGivento Step Down Subsidiary
related parties
DBL Betul Sami Tollways Limited 3,508,00 165,00 -
DBL Ashoknagar Vidisha Tollways Limited 33.00 33.00 -
DBL Bankhlafata Dogawa Toliways Limited 1,330.00 80.00 1,250.00
DBL Hassan Periyapatna Tollways Limited 2,120.00 1,260.00 800.00
DBL Hata Dargawon Tollways Limited 675.00 - 175.00
DBL Hirekerur Ranibennur Toliways Limited 2,610.00 1,335.00 210.00
DBL Jaora Sailana Toliways Limited 539.00 409.00 -
DBL Kalmath Zaraph Highways Limited 9,106.23 200.00 750.00
DBL Lucknow Sultanpur Highways Limited 19,302.19 - 1,110.00
DBL Mahagaon Yavatmal Highways Private Limited 668 40 55.00 469 .40
DBL Mundargi Harapanahalli Tollways Limited 1,079.00 518.00 100.00
DBL Mundi Sanawad Tollways Limited 1,235.00 80.00 -
DBL Nadiad Modasa Tollways Limited 563.00 140.00 423.00
DBL Patan Rehli Toliways Limited 3,548.00 173.00 -
DBL Sardarpur Badnawar Tollways Limited 2,407.00 40.00 -
DBL Silwani Sultanganj Tollways Limited 28000 80.00 150.00
DBL Tikamgarh Nowgaon Tollways Limiled 220.00 80.00 -
DBL Uchera-Nagod Tollways Limited 40.00 4000
DBL Tuljapur Ausa Highways Limiled 83500 55 00 705.00
DBL Wardha Butibori Highways Private Limited 5,471.00 - 1,000.00
DBL Yavatmal Wardha Highways Private Limited 3,066.00 115.00 2,865.00
Jalpa Devi Tollways Limited 5,750.00 50.00 -
Suryavanshi Infrastructure Pvt. Ltd 148.00 148.00 -
Subajdiary
Shrem Infraventure Private Limited 35,891.16 - -
Shrem Roadways Private Ltd 10,640.00 - -
Shrem Tollway Private Limited 18,189.70 - -
Investment Manager
Shrem Financials Private Limited 585939 25224 088 84
1,35,213.07 5,280.26  10,996.24 -
6 Repayment
Loan from
Related parties
Step Down Subsidlary
DBL Kalmath Zaraph Highways Limited 7,438.00 3,887.00 -
DBL Betul Sami Tollways Limited 1,132.20 43220 700 00
DBL Bankhiafata Dogawa Toftways Limited 700.00 100.00 60000
DBL Hassan Periyapatna Tollways Limited 1,818.00 1,819.00 -
DBL Jaora Sailana Tollways Limited 164.00 34.00 130.00
DBL Hata Dargawon Tollways Limited 300.00 300.00 -
DBL Hirekerur Ranibennur Tollways Limited 1,610.00 1,810.00 -
DBL Lucknow Suitanpur Highways Limited 19,302.19 0.00 5,238.71
DBL Mahagaon Yavatmai Highways Private Limited 668.40 66.00 612.62
DBL Mundargi Harapanahalli Tollways Limited 1,079.00 1,078.00 -
DBL Mundi Sanawad Tollways Limited 502.00 52.00 450.00
DBL Patan Rahli Tollways Limited 509.30 98.30 500.00
DBL Nadiad Modasa Tollways Limited 423.00 423.00 -
DBL Sardarpur Badnawar Tollways Limited 241.00 241,00 -
DBL Silwani Sultanganj Tollways Limited 258.00 256,00 -
DBL Tuljapur Ausa Highways Limited 451.11 450.00 -
DBL Tikamgarh Nowgaon Tollways Limited 168.00 18.00 14000
DBL Wardha Butibori Highways Private Limited 5,471.00 - 1,262.84
DBL Uchera-Negod Tollways Limited 20.00 2000 -
DBL Yavatmal Wardha Highways Private Limited 3,056.00 3,05508 -
Jalpa Dewvi Tollways Limited 2,385.70 1,165.00 42000
Suryavanshi Infrastructure Pvt. Ltd 148.00 148 00 -
Subsidlary
Shrem Infraventure Private Limited 35,891.16 3,884.80 -
Shrem Roadways Private Ltd 10,640.00 10,240.00 400.00
Shrem Tollway Private Limited 18,189.70 12,285.70 -
Investment Manager
Shrem Financials Private Limited 5,638.89 672.06 856.59
1,18,284.85 42,326.14 _ 11,310.78 -
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Year ended Quarter
31st March Quarter ended 31st 31st December
Sr No| Transactlons Name of Related Parties ended 31st 2020 to
2022 December
March 2022 2021 31st March
2021
7  investment
Made In Equity Subsidlary
Shrem Infraventure Private Limited 133,336.60 18192480 .
Shrem Roadways Private Limited 88,793 00 38,365 00 -
Shrem Tollway Private Limited 1,32,475.70 23,985.70 -
3,54,605.49 81,335.49 - =
Investment
Made In NCD's
Step Down Subslidiary
DBL Ashoknagar-Vidisha Toliways Ltd 4,410.00 -
DBL Bankhiafata-Dogawa Tollways Ltd 4,220.00 -
DBL Betul Sarni Tollways Ltd 15,060.00 -
DBL Hassan Periyapatna Toliways Ltd 8,141.00 -
DBL Hata Dargawon Tollways Limited 5,110.00 -
DBL Hirekerur Ranibennur Tollways Ltd 4,460.00 - -
DBL Jaora Sailana Toliways Ltd 5,370.00
DBL Kalmath Zarap Highways Ltd 26,250 00
DBL Lucknow Sultanpur Highways Ltd 75,576.00 -
DBL Mahagaon Yavatmal Highways Pvt Ltd 36,196.00 -
DBL Mundargi Harapanahalli Tollways Lid 2,805.00 - -
DBL Mundi Sanawad Tollways Ltd 4,160.00 - -
DBL Nadiad Modasa Tollways Ltd 4,100.00
DBL Patan Rehli Tollways Ltd 11,850.00 - -
DBL Sardarpur Badnawar Tollways Ltd 2,280.00 - -
DBL Siwani Sultangan| Tollways Ltd 3,100.00 - -
DBL Sitamau Suwasara Tollways Ltd 1,890.00 -
DBL Tlkamgarh Nowgaon Toliways Ltd 6,520.00 -
DBL Tuljapur Ausa Highways Ltd 22,575.00 - -
DBL Uchera Nagod Tollways Ltd 3,79000 - -
DBL Wardha Butibori Highways Pvt Ltd 23,035 .00 - -
DBL Yavatmal Wardha Highways Pvt Ltd 26,584 00 - -
Jalpa Devi Tollways Limited 54,720.00 - -
Investment In  Subsidiary 2
Optlonally 17,200.00 i -
covertible Shrem Infraventure Private Limited
Debenture Shrem Roadways Private Limited 28,300.00 - -
Shrem Tollway Private Limited 11,700.00 - -
4,09,402.00 - - -
8 Redemption of
Investment in
NCD's st n Subsl
DBL Ashoknagar-Vidisha Tollways Ltd 1,840.00 1,240.00 -
DBL Hassan Periyapatna Tollways Ltd 3,037.00 - 3,037.00
DBL Hirekerur Ranibennur Tollways Ltd 1,736.00 - 1,736.00
DBL Kalmath Zarap Highways Ltd 3,253.00 - 3,2563.00
DBL Mahagaon Yavatmal Highways Pvt Ltd 12,166 .00 3,44000 9.00
DBL Mundargi Harapanahalii Tollways Ltd 1,108 50 256 50 853.00
DBL Patan Rehli Tellways Ltd 1,24100 480.00 111.00
DBL Tikamgarh Nowgaon Tollways Ltd 2,28800 1,470.00 368.00
DBL Bankhlafata-Dogawa Tollways Ltd 900.00 - -
DBL Betul Sami Tollways Ltd 86000 - -
DBL Hata Dargawon Toilways Limited 526500 50.00 -
DBL Jaora Sailana Toliways Ltd 2,150.00 - -
DBL Lucknow Sultanpur Highways Ltd 9,802.00 1,700.00 -
DBL Mundi Sanawad Tollways Ltd 47500 50.00 -
DBL Nadiad Modasa Tollways Ltd 2,17000 1,270.00 -
DBL Sardarpur Badnawar Toliways Ltd 27500 -
DBL Siwani Suitangan] Tollways Ltd 1,320.00 870.00
DBL Sitamau Suwasara Tollways Ltd 54250 25250 -
DBL Tuljapur Ausa Highways Lid 7,099.00 -
DBL Uchera Nagod Tollways Ltd 2,53000 130.00 -
DBL Wardha Butibori Highways Pvt Ltd 4,967.00 1,681.00
DBL Yavatmal Wardha Highways Pvt Ltd 10,745.00 -
Jalpa Devi Tollways Ltd 9,579.00 -
Redemption in o 1) 17,200 00 17,200.00
Optionally %ﬁiﬁgventure Private Limited 2830000 2830000 =
covertible.
Debenture Shrem Roadways Private Limited 11,700.00 11,7.00,00 B
Shrem Tollway Private Limited
1,37.798.00 69,889,00 9 .367.00 -
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Sr No| Transactlons Name of Related Parties 2022 ended 31st December | 2020 to
March 2022 2021 | 31st March
| | 2021 |
9 SaleofBonds $Step down Subsidiary
7.95% Bank of DBL Keimath Zaraph Highways Limited 300,60 - 300.60
poaroda | DBL Yavatmal Wardna Highways Private Limited 300,60
erpetual 300 60 R
Bonds
DBL Tuljapur Ausa Highways Limited 200.40 - 200.40
DBL Wardha Butibori Highways Private Limited 400.80 - 400.80
DBL Betul Sami Tollways Limited 300.80 - 300.60
DBL Hata Dargawon Tollways Limlted 100.20 # 100.20
DBL Siiwani Sultanganj Tollways Limited 100.20 - 100.20
DBL Sitamau Suwasara Tollways Limited 100.20 - 100.20
DBL Uchera Nagod Toltways Limited 100.20 - 100.20
DBL Sardarpur Badnawar Tollways Limited 100.20 - 100.20
DBL Nadiad Modasa Tollways Limited 200.40 - 200.40
DBL Mundargi Harapanahatli Tollways Limited 100.20 - 100.20
2,304.60 - 2,304.60 -
8.05% Canara
Bank Step down Subsidlary
Perpetual DB\ Hassan Periyapatna Tollways Limited 300.30 300.30
Bonds ®
DBL Mahagaon Yavatmal Highways Private Limited 30030 i 300.30
600.60 - 600.60 -
10 Retum of Unit  Nitan Chhatwal 22.08 971 12.35
Capital Smita Nitan Chhatwat 7.06 311 395
Shrem Investment Private Limited 1,102.87 48543 617.44
Nitan Chhatwal (on behalf of CGT) ©28.66 40875 519,91
Hitesh Chhatwal 22.06 971 1235
Shrem infrasturcture Pt Lid 8,669.16 3,815.74 4,853.42
R S Infre Advisors and Consuktant LLP 923.69 406.56 517.13
11,675.57 5,138.02 6,5308.55 -
11 Interim Nitan Chhatwal 20.31 7.81 12.60
Dividend Paid  Smita Nitan Chhatwal 6.50 2.50 4.00
Shrem Investment Private Limited 1,016.14 39044 624.70
Nitan Chhatwal (on behalf of CGT) 85478 32876 526.02
Hitesh Chhatwal 20.31 7.81 12.50
Shrem Infrasturcture Pvt Ltd 7,976.53 3,069.05 491048
R S Infra Advisors and Consuktant LLp 850.21 327.00 523.21
10,746.79 4,133.38 €,613.41 -
12 interestto unit Nitan Chhatwal 4.30 404 0.26
holder Smita Nitan Chhatwal 1.37 1.29 0.08
Shrem Investment Private Limited 21477 20178 12 89
Nitan Chhatwal {on behalf of CGT) 18084 169,90 1094
Hitesh Chhatwal 430 404 026
Shrem Infrasturcture Pvt Ltd 1,668 22 1,5686.09 102 13
R S Infra Advisors and Consuktant LLP 179.88 169.00 1088
_ 2,273.87 2,136.13  137.54 s

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

!Sr No|Narration }Name of Related Parties As at As at As at 31st
| | 31st March 31st March 2021
2022 December
Lo 2021
1 Investments In Equity
Shrem Infraventure Private Limited 1,33,336.80 1,14,352.00
Shrem Roadways Private Limited 88,793.00 50,428.00
Shrem Tollway Private Limited 1,32,475,70  1,08,490.00
3,64,8605.48  2,73,270.00 -

In NCD's - Step Down Subsidlary
13% DBL Ashoknagar-Vidisha Tollways Ltd 2,570.00 3,81000
13% DBL Bankhlafata-Dogawa Tollways Ltd 3,320.00 3,32000
11% DBL Betul Sami Tollways Ltd 14,210.00 14,210.00
13% DBL Hassan Periyapatna Tollways Ltd 5,104.00 5,104 00
13% DBL Hata Dargawon Tollways Limited 4,585.00 4,63500
13% DBL Hirekerur Ranibennur Tollways Ltd 2,724.00 2,724.00
13% DBL Jaora Sailana Tollways Ltd 3,220.00 3,220.00
12% DBL Kalmath Zarap Highways Ltd 22,997.00 22,997 00
12% DBL Lucknow Sultanpur Highways Ltd 65,774.00 67,474.00
12% DBL Mahagaon Yavatmal Highways P+t Ltd 24,030.00 27,470.00
13% DBL Mundargi Harapanahalli Tollways Ltd 1,696.50 1,952.00
13% DBL Mundi Sanawad Tollways Ltd 3,685.00 3,7356.00
13% DBL Nadiad Modasa Tollways Ltd 1,830.00 3,200.00
13% DBL Patan Rehli Tollways Ltd 10,609.00 11,089.00
13% DBL Sardarpur Badnawar Tollways Ltd 2,005.00 2,005.00
13% DBL Silwani Sultanganj Tollways Ltd 1,780.00 2,450.00
13% DBL Sitamau Suwasara Toliways Ltd 1,347.50 1,600.00
13% DBL Tikamgarh Nowgaon Tollways Lid 4,232.00 5,702.00
12% DBL Tuljapur Ausa Highways Ltd 15,476.00 15,476.00
13% DBL Uchera Nagod Tollways Ltd 1,260.00 1,390.00
12% DBL Wardha Butibori Highways Pvt Ltd 18,068.00 19,749.00
12% DBL Yavatmal Wardha Highways Pvt Ltd 15,839.00 16,839.00
13% Jalpa Devi Tollways Ltd 45,141.00 45,141.00

Shrem Infraventure Private Ltd
Shrem Roadways Private Lid -
Shrem Toliway Private Ltd -

In Optionally convertible debentures

Shrem Infraventure Private Limited 17,200.00
Shrem Roadways Private Limited 28,300.00
Shrem Tollway Private Limited 11,700.00

2,71,603.00 3,41,492.00 -
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| Siwittaren | Quarter |y | 318t Decomber
|Sr No| Transactlons Name of Related Parties 2022 | ended 31st December 2020 to
| March 2022 | P 318t March
|l 2021
2 Trade Receivables B
DBL Ashoknager Vidisha Tollways Limited 51.48 29.52
DBL Bankhlafata Dogawa Tollways Limited 8906 14178
DBL Betul Sarni Tollways Limited 40202 110.09
DBL Hassan Periyapatna Tollways Ltd 2841 257 61
DBL Hata Dargawon Tollways Limited 64 49 211.28
DBL Hirekerur Ranibennur Tollways Limited 76.16 179.59
DBL Jaora Sailana Tollways Limited 80.63 35.04
DBL Kaimath Zaraph Highways Limited 339.18 863.85
DBL Lucknow Suitanpur Highways Limited 1,864.66 527 .45
DBL Mahagaon Yavatmal Highways Private Limited 39332 253.01
DBL Mundargi Harapanahalli Tollways Limited 15.75 120.25
DBL Mundi Sanawad Tollways Limited 100.19 3866
DBL Nadiad Modasa Tollways Limited 47 42 126 86
DBL Patan Rehli Tellways Limited 371.49 114.32
DBL Sardarpur Badnawar Tollways Limited 91.79 30.63
DBL Silwani Sultanganj Tollways Limited 34.58 28.25
DBL Sitamau Suwasara Tollways Limited 2593 16.45
DBL Tikamgarh Nowgaon Tollways Limited 84.13 48.05
DBL Tuljapur Ausa Highways Limited 469.87 160.36
DBL Uchera Nagod Tollways Limited 2323 22.25
DBL Wardha Butibori Highways Private Limited 49.30 22887
DBL Yavatmal Wardha Highways Private Limited 200 19 1,088.55
Jalpa Devi Tollways Limited 53.36 913 44
Suryavanshi Infrastructure Privete Limited 2533 439
Shrem Infraventure Private Limited - 053
Shrem Roadways Private Limited - 0.88
Shrem Toliway Private Limited - 0.60
4,981.88 5,552.66 -
3 Loans and Advances
DBL Betu! Sarni Tollways Limited 2,376.80 2,644.00
DBL Hassan Periyapatna Tollways Limited 310.00 869.00
DBL Ashoknagar Vidisha Tollways Limited 33.00
DBL Hata Dargawon Tollways Limited 375.00 675.00
DBL Hirekerur Ranibennur Tollways Limited 1,000.00 1,.275.00
DBL Jaora Sailana Tollways Limited 375.00 -
OBL Kalmath Zaraph Highways Limited 1,667.23 5,354 23
DBL Lucknow Suitanpur Highways Limited -
DBL Mahagaon Yavatmal Highways Private Limited -
DBL Mundargi Harapanahalii Tollways Limited 560.00
DBL Mundi Sanawad Tollways Limited 733.00 725.00
DOBL Patan Rehli Tollways Limited 2,948.70 2,875.00
DBL Sardarpur Badnawar Tollways Limited 2,166.00 2,367.00
DBL Silwani Sultangan] Tollways Limited 24.00 200.00
DBL Tikarngarh Nowgaon Tollways Limited 62.00 -
DBL Tuljapur Ausa Highways Limited 383.89 776.89
DBL Uchera Nagod Tollways Limited 20.00 -
DBL Wardha Butibori Highways Private Limited -
DBL Yavatmal Wardha Highways Private Limiled 2,940.08
Jalpa Devi Tollways Limited 3,364.30 4,479.30
DBL Bankhalafata Dogwa Tollways Limited 630.00 650.00
DBL Nadiad Madosa Toliways Limited 140.00 42300
Shrem Infraventure Private Limited 3,884 80
Shrem Roadways Private Ltd 10,240.00
Shrem Toliway Private Limited 12,285.70
Shrem Financials Private Limited » 419.82 e
16,608.93 53,645.82 -
4 Trade Payable Shrem Financials Private Limited 319.50
- - 319.50

For and on behalf of the Board of Directors of Shrem Financla! Private Limited

{As Investment Manager of Shrem InviT)
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Independent Auditor’s Report on quarterly and year to date audited Consolidated Financial result
of the Trust Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014, as amended

To

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

Report on the audit of consolidated financial results
Opinion

We have audited the accompanying statement of consolidated financial results of Shrem InvIT (“InvIT")
and its subsidiaries (together referred to as “the group” consisting of the consolidated 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/IMD/DF/127/2016 dated 29
November 2016 (“SEBI Circular”) for the quarter and year ended March 31, 2022 (the consolidated
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 InvIT 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.

In 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,

A the statement includes the result of the following entities:

i) Shrem Infraventures Private Limited (subsidiary Company)

i) Shrem Roadways Private Limited (subsidiary Company)

i)~ Shrem Tollways Private Limited (subsidiary Company)

iv)  Suryavanshi Infrastructure Private Limited (step down subsidiary Company)
v)  DBL Nadiad Modasa Tollways Limited (step down subsidiary Company)

vi)  DBL Jaora-Sailana Tollways Limited (step down subsidiary Company)

vi)  DBL Bankhlafata-Dogawa Tollways Limited (step down subsidiary Company)
viii) DBL Mundargi Harapanahalli Tollways Limited (step down subsidiary Company)
ix)  DBL Hssasn- Periyapatna Tollways Limited (step down subsidiary Company)
x)  DBL Hirekerur Ranibennur Tollways Limited (step down subsidiary Company)
xi)  DBL Sardarpur Badnawar Tollways Limited (step down subsidiary Company)
xii)  DBL Silwani - Sultanganj Tollways Limited (step down subsidiary Company)
xii) DBL Mundisanawad Tollways Limited (step down subsidiary Company)

xiv) DBL Sitamau- Suwasara Tollways Limited (step down subsidiary Company)
xv) DBL Uchera-Nagod Tollways Limited (step down subsidiary Company)

oo
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xvi) DBL Ashoknagar-Vidisha Tollways Limited (step down subsidiary Company)

xvii) DBL Betul-Sarni Tollways Limited (step down subsidiary Company)

xviii) DBL Tikamgarh- Nowgaon Tollways Limited (step down subsidiary Company)

xix) DBL Hatadargawon Tollways Limited (step down subsidiary Company)

xx) DBL Patanrehli Tollways Limited (step down subsidiary Company)

xxi) DBL Luknow Sultanpur Highways Limited (step down subsidiary Company)

xxii) DBL Kalmath Zarap Highways Limited (step down subsidiary Company)

xxiii) DBL Yavatmal Wardha Highways Private Limited (step down subsidiary Company)
xxiv) DBL Mahagaon Yavatmal Highways Private Limited (step down subsidiary Company)
xxv) DBL Wardha Butibori Highways Private Limited (step down subsidiary Company)
xxvi) DBL Tuljapur Ausa Highways Limited (step down subsidiary Company)

xxvii) Jalpadevi Tollways Limited (step down subsidiary Company)

B The Results are presented in accordance with the requirements of regulation 23 of SEBI (Infrastructure
Investment Trusts) Regulations, 2014 as amended, read with SEBI Circular No. CIR/IMD/DF/127/2016
dated 29" 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 India, of the consolidated net profit and other comprehensive
income and other financial information of the group for the quarter and year ended March 31, 2022.

Basis of opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by Institute of
chartered Accountants of India. 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 Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
consolidated financial results under the provisions of the InvIT 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 10 of the Consolidated financial result which explain that the six
subsidiaries have not created debentures redemption reserve and three 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 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 (Investment Manager') is responsible for the

-y
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preparation and presentation of the consolidated financial results that gives a true and fair view of the
consolidated net profit and other comprehensive income and other financial information of the group in
accordance with the requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended from time to time ("the InvIT Regulations"); Indian Accounting Standards as defined in Rule
2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended), and other
accounting principles generally accepted in India, to the extent not inconsistent with InvIT regulations.

The Respective Board of Directors of the companies included in the group 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 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 effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the 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 statement by the management, as aforesaid.

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

The respective Board of Directors of the group 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 Statements.

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

* Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
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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.

e 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 to continue as a going concern.
If 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 Statement represent the underlying transactions and events in a manner that
achieves fair presentation

* Obtain sufficient appropriate audit evidence regarding the financial results / Financial Information of
the entities within the group 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 communicate with those charged with governance of the InvIT and such other entities 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.
E /
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Other matter

We did not audit the financial results and other financial information of 7 subsidiaries included in the
consolidated audited financial results, whose financial result reflect total revenues of Rs.40,326.32 lakhs
(before eliminating intra group transactions) and total profit after taxes (net) Rs.17,346.59 lakhs (before
eliminating intra group transactions) for the period from 16 September 2021 to 31 March 2022 and total
revenues of Rs.18,707.76 lakhs (before eliminating intra group transactions) and total profit after taxes
(net) Rs.9528.07 lakhs (before eliminating intra group transactions) for the quarter ended March
31,2022, as considered in the Statement.

The Statement includes the consolidated financial results for the quarter and year ended March 31,2022
being the balancing figures between the audited figures in respect of the full financial year ended March
31, 2022 and the published unaudited year-to-date figures up to December 31, 2021, being the date of
the end of the 3™ quarter of the current financial year, which were subject to limited review as required
under Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 as amended from
time to time read with SEBI Circular No. CIRIIMDIDF/127/2016 dated November 29, 2016. The figures
for quarter ended March 31, 2021 included in the Consolidated Financial results have been certified by
the Management and are not subject to limited review.

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

(S. M. Chitale )

Partner
M. No. 111383

UDIN: 22111383AIJRMB8498

Place: Mumbai
Date: May 4, 2022



SHREM INVIT

SEBI Registration Number IN /inviT/20-21/ 0017
Statement of Consolldated Profit and Loss Account for the Quarter ended 31st March 2022 and perlod 16th Sept 21 to 31st March 22

Partlculars

For the Period 31st

For the Quarter Quarter ended | For the period 16th
ended 31st March | 31stDecember | Sept21to31st |December 2020 to 31st
2022 2021 March 22 MATCh. 2024
Audited Unaudited Audited Audited
Iy Income
Revenue from Operations 26,297.79 26,740.88 57,058.48
Other income 1,052.73 541.59 1,676.31 -
Total Income (1) 27,350.52 27,282.47 58,734.79
1) Expenses
Investment Manager Fees 307.12 275.00 627.33
Operation and Management Expenses 1,274.45 2,286.31 3,683.02 -
Employee benefits expense 3.40 9.64 13.68 -
Finance costs 5,776.38 8,170.27 13,077.17 N
Depreciation 1,427.07 1,408.35 3,029.62 -
Other expenses 3,361.42 3,263.95 8.867.86
Total ex ()] 12,149.84 13,413.52 29,298.66 B
) |Profit/(loss)before exceptional items and tax (-1 15,200.68 13,868.95 29,436.13 -
(IV)  |Exceptional items -
(V) _|Profit/ (loss) before tax (Ill) - (IV) 15,200.68 13,868.95 29,436.13 -
(V) |Tax expenses
(a) Current tax 59,72 (319.92) (222.15) -
(b) Deferred tax (credit)/charge (102.17) (0.10) (102.40) .
(c) tax of earlier period (103.04) - (103.04) -
(VI) _|Profit {Loss) for the year / period after tax (V - VI} 15,346.17 14,188.97 29,863.72 -
VIIl)  |Profit / (loss) for the period attributable to:
(a) Interest of the Parent 14,965.53 13,861.77 29,196.01
(b) Non-controlling Interest 380.64 327.20 667.71
(IX) |Other Comprehensive Income
A (i) ltems 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) ltems that will be reclassified to profit or loss »
(i) Income tax relating to items that will be reclassified to profit or loss
(X) _|Total Comprehensive Income ( VIl +IX ) 14,965.53 13,861.77 29,196.01
(Xl) |Earnings per unit ( Issue Price per Unit is Rs 100)
(1) Basic (in Rs) 3.83 3.55 7.48
(2) Diluted (in Rs) 3.83 3.55 7.48

The notes referred to above form an intergral part of consolidated financial information (1 to 15)




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

16th Sept 21 to 31st March 22

1. The above Consolidated Interim Financial Information for the quarter ended 31st March 22 and period 16th Sept 21 to
31st March 22 have been reviewed by the audit committee and board of directors of Shrem Financial Pvt Ltd (Investment
Manager of Shrem InviT) at its meeting held on 4th May 2022.

2. The statutory auditors of the Trust have carried out the Annual Review of the consolidated financial information.

3. The audited Consolidated 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 ('SEB! Circular') for the quarter quarter ended 31st March 22 and period
ended 16th Sept 21 to 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. The quarter ended 31st March 2022 consolidated financial results are the derived figures between the audited figures in
respect of year ended 31st March 2022 and the published year to date figures upto 31st December 2021, being the date of
nine months of the current financial year, which were subject to limited review.

5.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 Securites 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 immediate preceding period is given from 4th
February 2021 to 31st March 2021.

6. The Board of the Directors of the Investment Manager have declared third distribution of Rs. 3.404 per unit which
comprises of Rs. 3.038 per unit as return of capital and Rs. 0.366 per unit as interest and Rs.0 per unit as dividend in its
meeting held on 4th May 2022.

7. 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)

[(SEES IO RS B REN

iil. Shrem Tollway Pvt. Ltd. (STPL) P——
NHAI - Toll SR PR
@ Jalpa Devi Tollways Limited

iiil. 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 Toliways Limited (KRDCL)*
@ DBL Hassan Periyapatna Toliways Limited (KRDCL)*

@ DBL Hirekerur Ranibennur Toliways Limited (KRDCL)*

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 Toliways Limited (MPRDC)
DBL Uchera — Nagod Tollways Limited (MPRDC)
DBL Betul — Sarni Toliways 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 the Trust

(SEISEESEE RS RS RS IR S B O RN

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.2349 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.

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 distribued to Shrem InviT in consideration of the reduction in share capital. The Scheme when approved
will be effective from 1st April 2022.

10. 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) 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 theperiod ended 31st March 2022 the 6 Subsidiaries have not created Debnture Redemption Reserve
(DRR) and 3 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.

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

(www.nseindia.com)




SHREM INVIT

SEBI Regi ion Number IN /inviT/20-21/ 0017

Notes to Consolidated Financlal information for perlod ended 31st March 2022

Additional Disclosures as Required by Paragraph 6 of Annexure A to the Sebi Circular No. Cir/IMD/DEf127/2016

13: Commitments and Contingent Liabllities

[ Rs.in Lacs)
Particulars As at 31st March 2022 As at 31st March 2021
Capital Commitments NIL
Refer Note 8 to the Financial information
Contingent Liabilities NIL NIL
14: Statement of earning per unit
For the Period
Quarter ended
Particulars For the Quarter ended 31st December 31st Deceber
31st March 2022 2021 2020 to 31st
| March 2021
Profit / loss for the period ( Amount in Rs Lacs) 14,965.53 13.861.77 29,196.01
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
Eamings per unit (basic and diluted) (Rs.per unit) 3.83 3.556 7.48

16: Related Parties Transactions
A. List of ralated parties of Shrem Invit

Reporting Enterprise
Shrem Invit

List of related parties as on 31st March 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 Toliways Limited ( From 16th September 2021)

DBL Jaora-Sailana Tollways Limited ( From 16th September 2021)

DBL Bankhlafata-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 Toliways Limited ( From 16th September 2021)
DBL Sardarpur Badnawar Tollways Limited ( From 16th September 2021)
DBL Sifwani - Sultanganj Tollways 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 Tollways Limited ( From 16th September 2021)

DBL Patanrehli Tollways Limited { From 16th September 2021)

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

1)}

A) Parties to the InvIT

Shrem Infra Structure Private Limited (Sponsor)

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

Shrem Road Projects Private Limited (Project Manager)




B) Director of the partles to the trust speclfied In category Il (A) above

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

Smita Nitan Chhatwal

Krishani Nitan Chhatwal

Shyam Sunder Malani

{I1) Shrem Financial Private Limited (Investment Manager)
Nitan Chhatwal

Smita Nitan Chhatwal

Nikhil Pareek

(iti)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) Promoters of the parties to the trust specifled in category Il (A) above

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

(i) Shrem Financial Private Limited (Investment Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

{I)Shrem Road Projects Pvt. Ltd. (Project Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

(b) Transactlons with the related parties:

( Rs.in Lacs)
For the
For the Quarter
SrNo Transactions Name of Related Parties jontheyearencsd.lut|Quarterended ended 31st
March 2022 31st March
December 2021
2022
1 Investment manager  Investment Manager
fees Shrem Financials Private Limited 627.33 307.12 275.00
627.33 307.12 275.00
2 Other Support Inv nt Manager
services Shrem Financials Private Limited 2,591.45 - 681.50
2,691.46 - 681.50
3 Project Management  Project Manager
Services Shrem Road Projects Private Limited 313.66 153.56 137.50
313.66 153.56 137.50
Investment Manager
Shrem Financials Private Limited 5,639.89 672,06 856.59
Sponsor
4 Loan Taken
Shrem Infrastructure Pvt Limited 3,870.38 40,99 2,100.00
Shrem Infrastructure Pvt Limited 1,308.33 - -
Shrem Infrastructure Pvt Limited 243.00 -

11,061.60 713.058 2,956.59




10

11

Loan Repayment

Issue of Unit Capital

NCD transfer to INVIT

Repaid advance by
parties

Return of Unit Capital

Interim Dividend Paid

Interest to unit holder

Investment Manager

Shrem Financials Private Limited
Sponsor

Shrem Infrastructure Pvt Limited
Shrem Infrastructure Pvt Limited
Shrem Infrastructure Pvt Limited

nsoQr
Shrem Infrastructure Pvt Limited

Shrem Investments Private Limited
Chhatwal Group Trust

RS Infra Advisors and Consultants LLP
Nitan Chhatwal

Hitesh Chhatwal

Sponsor
Shrem Infrastructure Pvt Limited

Sponsor

Shrem Infrastructure Pvt Limited

Sponsor
Shrem Infrasturcture Pvt Limited

Nitan Chhatwal

Smita Nitan Chhatwal

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

R S Infra Advisors and Consuktant LLP

Sponsor
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 Consuktant LLP

Sponsor
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 Consuktant LLP

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

5,959.39 252.24 988.84
9,842.33 40.99 -
12,802.57 = .
909.00 : s
29,613.29 293.23 988.84
2,45,524.03 .
31,235.03 - -
26,300.96 - -
26,160.30 ) =
624.84 .
624.84 - -
3,30,470.00 : £
17,200.00 : -
28,300.00 - .
11,700.00 = 5
57,200.00 g 5
10,575.00
10,5676.00 .
8,669.16 3,815.74 4,853.42
22.06 9.71 12.35
7.06 311 3.95
1,102.87 485.43 617.44
928.66 408.75 519.91
22.06 9.71 12.35
923.69 406.56 517.13
11,675.57 5,139.02 6,636.55
7,979.53 3,069.05 4,910.48
20.31 7.81 12.50
6.50 2.50 4.00
1,015.14 390.44 624.70
854.78 328.76 526.02
20.31 7.81 12.50
850.21 327.00 523.21
10,745.79 4,133.38 6,613.41
1,688.22 1,586.09 102.13
430 4.04 0.26
1.37 1.29 0.08
214.77 201.78 12.99
180.84 169.90 10,94
430 4.04 0.26
179.88 169.00 10.88
2,273.67 2,136.13 137.54

( Rs.in Lacs)

SrNo

Narration

Name of Related Parties

Category

Balanace as
on 31st March
2022

Balanace as on
31st March 2021

1

2

Loan & advance

Trade Payable

Investment Manager
Shrem Financials Private Limited

Sponsor
Shrem Infrastructure Pvt Limited

P Man

Shrem Road Projects Private Limited

Investment Manager

Sponsor

Project Manager

For and on behalif of the Board of Directors of Shrem Financial Private Limited

(As Investment Manager of Shrem InviT)




Note 12 Statement of Net Distributable Cash Flows (NDCFs) of Shrem InviIT

SHREM INVIT

A) Statement of Net Distributable Cash Flows (NDCFs) of Shrem InviT {Amount Rs in Lakhs)

Deseription 1st January 2022 to

31st March, 2022

Opening balance of Cash and Cash Equivalents as on January 01, 2022 1,311L61
Cash flows received from the Portfolio Assets in the form of Interest and Contribution Expenses 10,790.32
Net Cash flows received from the Portfolio Assets towards the repayment of the debt issued to the Portfolio Assets by Shrem invIT 26,694.09
Cash flows received from the Portfolio Assets in the form of Dividend 4,880.88
Any other income accruing at the Shrem InvIT level and not captured above, includiing but not limited to interest/return on surplus cash invested by Shrem InvIT 448.69
Total cash inflow at the Shrem InviT Level {A) 44,125.57
Less: 2nd Distribution 13,471.69
Less: Net cash outflow to Holdcos being subsidiaries of InvIT -
Less: Net cash outflow to SPVs 571.70
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 6,005.00
Less: Liquidity Reserve balance to be created at InvIT (for SPVs) =
Less: Repayment of external debt at the Shrem InviT level and at the leve! of any of the underlying, portfolio assets/ special purpose vehicles (Excluding refinancing) 5,490.72
Less: Amount set aside for other contingency 5,294 87
Total cash Outflows/ retention at the Shrem InviT level (B}) 30,833.98

Net Distributable Cash Flows (C)=(A-B)

13,291.60




{B] Statement of Net Distributable Cash Flows (NDCFs} of Shrem Holdcos

(Amournt Rs in Lakhs)

Particulars Total(Rs in Lakhs) | Shrem Roadways |Shrem Infraventure| Shrem Tollways
Profit after tax as per Statement of profit and loss/income and expenditure (standalone) (A) 37.37 (3.28) 40,63 0.02
Add: Depreciation and amortisation as per Statement of profit and loss/income and expenditure 1.01 0.47 0.54 -
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; = s
¢ directly attributable transaction costs; - - =
» proceeds reinvested or planned to be reinvested as per Regulation 18{7)(a) of the InvIT 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 / 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 proftt
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)); = -
o deferred tax, lease rents etc.; * = =
s unwinding of interest cost on interest free loan or other debentures; s
* portion reserve for major malntenance of InviT assets which has not been accounted for in profit and
loss statement; =
o 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 45815 458.15 -
* any amount to be kept aside for redemption of NCD as per Companies {Share Capital and Debenture}
Rules/ reserve (for interest payment of earlier lenders, Suryavanshi FD) (69.61) (0.43) (35.24) {33.94)
Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc.
[(Excluding refinancing) / net cash set aside to comply with DSRA requirement under loan agreements] £ = = -
Add/Less: Change in working capital excluding interest payable to Trust 593 (4.92) (10.39) 21.24
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 InviT Regulations. N = £ -
Add: Paid to the Trust for Interest and Contribution Expenses 10.28 8.44 0.85 0.99
Add: Other items of Cash Receipts not eligible to be credited in Statement of Profit & Loss 4,880.88 4,709.88 171.00 -
Less: Other items of Cash Payments not eligible to be debited in Statement of Profit & Loss (4,880,88) (4,709,88) {171.00) -
Add/less: Any other item of non-cash expense / 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 [InvIT 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) 405.77 461.72 (44.24) (11.71)
Net Distributable Cash Flows (C)=(A+B) 443.14 458.45 -3.62 -11.69
Cash and Cash Equivalents as on December 31, 2021 1,842.14 (275.01) 2,104.47 12,68
Net cash available for payment to InvT 2,285.28 183.44 2,100.85 0.99




(C) Stutement of Net Distributable Cash Flows (NDCFs) of Shrem SPVs

Silwani | Sitamau | Tluamgarh | Patan Mundi Jacra Uchara

Particulars Totul 24 1oL s w TA w8 KZ MY Hassan Hirakarur dargl + Nedind Batul Tt
! hi rVidisha | Modasa | Sarni | aDogawa

Prafit after tax as per of profit and 1
| and expenditure {standalone; B | 1107883 | 47916 | 163140 | 1,380.73 1,202.43 2,170.21 930,63 1,733,52 499. 7 7 | {

.m e —'—-" =— of I —_== 1 " 99.35 | 521.79 379.86 80.81 {38571 62.99 {38.09) 37.26 (5762} (116.29)| 104.22 39,61 158.79} (98.69) 72.7_4__ 8920 168.98
| profit and loss/incame and expenditure 142606 83797 | - 3 - | i . . i | <ok sz |
Add/less: Loss/gain on sale of infrastructure assets - | - - - - = - - S = & l = ‘_8 T 20.?5 O_C-AZ 21358 =4 2021 3232 S588 40,08 et - 1945

Add: Net proceeds {after applicable taxes) from sale of | 1 1 T

Infrastructure assets adjusted for the following: o - = - | - n B n . . a1 . R ~ |
-umuum;mummwuunmm“u | T 1 | | - . o = - 2 = |

|# directly a ttributable transaction costs; == T SRR Y TN R - - P =1 = 1 - 1 N N >
| . procuds reinvested or planned to ba relnvested as per RS [ +

Regulation 18{7){a) of the InvT Regulations - = - | - - . . . . R i . ) ;

Add: Net proceeds (after spplicable taxes) from sale of | I t 1 - - =1 = = § = :
| infrastructure assets not distributed pursuant to an earller | | | |
|plgn o re-invest, if such proceeds are not intended to be
finvested subsequently. . . s . : )
: Capftal exEndlmr! tfany) - - - -] = = . s i 4 - - > . = e =¥ | = z | =

Add/less: Any other Item af non-cash expense / non cash - ' 1 . : = =] - SN 2B I | = - -1 + | -
Ifeome (net of actual cash flows for thesa items), Induding | | | | |
| but not limited to ) | | | |
4 sny decrease/increase In carrying amount of an ateet or { 1
4 lfabliity recognised In the statement of profit and loss | |
secount on measurement of the asset of the fiebllity st fair | | | |
value; . - s P R -1 ; F 2
» Interest cost as per effective Interest rate method - 1T T T 1 -
lidifference betwaen accrued and actual paldi]; - - -
» deferred tax, lease rents etc; |
. unwlnqu of interest cost on interast free (oan or other

. poruun ruuml for mdor maintenance of InvIT assets |
which has not been accounted for (n profit and loss |
statement; } 1 = = < - - - | - . . % . 5 : | |

o reserve for { loanr any | 1 | | | |
rasarve required by any law or s per lender's agreement)] - -1 - - - =1 o | - R . . . |
'« any amount to be kepl aside us required by lenders - EN) il I - £ 5 = = * . _ -

« Excess Liquidity Reserve credited past keeping aside

buffer as required by landers Al =} = -

« any amount to be kept eside for redamption of NCD as | |

per Companies (Share Capital and Debenture) Rules/ funds | | { | |

| | | |
[for mitigating other obligations 2,785.55 - | ageer | _4m78) - | (1016} 30030 (4147}  {103.80| 1072}  (64.79) - | j10s)  foso)l  (3ss) (254} (1184 il 3 oA | o12s)

Less: Repayment of extarnal debt (prmdpll) ipal) / redeemeble |
shares / | | | [
rafinencing) / net cash set sside to :umplv with DSRA | { | | | | | |

|
_requirament under fosn agreements| 932 - - & « | | - - | = (9.32) " . 3 | o % = 3 = - 5 g i I
t

Add/Less: Change in working capital excluding interest i )
able to Truet (3,347.02)| (78551) (4014.69)| 1,393.90 | (1923.61) (176612} 216459 | (2,60152) 120981 | 101440 | 90377 37751 30801 | 133330 | |
pay; 4 Tt T 766,12}, (2, l . . 308 33330 5.77 637.54 {
Add: Interest on loans payable to Trust; | 459830 1251 181181 7073 | 44653 893 | 20340 358,85 | 2.63 6.6 154 . . : 4874 437 AT‘_—( :':ma) T
Add: Change In Share Capital - | = Y i [ —_— - - E

Add: Net amount invested by the Trust In the project |
|antity for service of debt or Interest, through (nternal | | ‘
|

(183.06)
17.81 |

T
8 110074} {35.53)| (53106} _(266.70) (299.19)
8971 3458 2336|  78.30| 3976 | 9% 7

L
|
|

wccruals to the extent allowed under the InviT Reguiations, | 571.70 - - - - - - - | - : 5 : 23.00 |
- L. T | i = = = ~ 2] 62.00 7370 | 800 37500 2000

Add: Pald to the Trust for Interest and Contribution

EKE!I’!!EG 10,446.50 2,501.65 1 717.45 1,450.53_ P 195,36 788.81 1,43642 636.01 489.70 314.89 259 -
‘Add: Other ltams af Cash Recelpts not eligible ta be = - 1 56 7483| 16086 17909 | 18543132560 | 7750| 8404l 4671| 11545 | 1se92 ré7| 7Tiof 4sn

| creditad In Statement of Profit & Loss -

Less: Other Items of Cash Paymants not eligible ta be I — — i T e T L S
debited in Statement of Profit & Loss {4,880.88) % ‘__._ . | {125000] {1,23500) (50000} (12000] g |

=
)
I
8

| 3 = v | - | (922.88) (68200)

Add/iess; Any other Item of non-cash expense / non-cash
income (net of actuai cash Aows for these Itams) or any
other / or not for
1he calculation of profit after tx, if deemad necessary by
th| Investment Manager, after the [InviT Closing Date].
Less: GST on Interest recelved and earmarked for

mi ohligation sul uent
Add/Lcss Net Amount recelved from/paid to Hold Co. for |

dilchlrie of any dues _

| 3,884.20 57.33 ;i [mrn} uun i.é-'lo.ﬁ i soeai ] m- llb.ill i o ; il - :
[ srss| I a7 [ B 30| 24532 | 20344
120.08 | 1,030.83 | 4,814.87 | 579.12 mlul 9631 160351  99.38| 54560 | 594.86 | 571 | 909.56 | 4891  86.53| 10475 |  45. 4.1 | -590.80

Cash and Cash Equivaients as on December 31, 2021 12,529.41 697.04 {698,75) 10.85 718.44 1,447.79 308.55 3,65541 134.17 10
5 447/ 3 ,655. . .76 3105 103.69 79771 11035 406 .91 22788 94.02 29321 3470 272.97
Nat cesh availsbis for paymant to tnwiT 35199.12 3,742.82 2,423.05 440685 590.36 2,478.81  5123.42 4,082.57 1,050.19 380.89  1,075.36 789 1,32663 1,713.86 45629 1,173.99 GB8.87  287.50 9“:15 321‘“ ;.:1‘;?; SB:: Iz)i :g;;?! 8:31:






