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lndependent Auditor's Review Report on the Quarterly and Half-yearly Unaudited
Standalone interim Financial lnformation of the Trust Pursuant to the Regulation 23 of the
SEBI (lnfrastructure lnvestment Trusts) Regulations, 20i4, as amended

The Board of Directors of

Shrem lnfra lnvestment Manager Private Limited (Formerly known as Shrem Financial
Private Limited as lnvestment Manager of Shrem lnvlT)

2. This statement, which is the responsibility of the lnvestment Manager and have been
approved by the Board of Directors of the lnvestment Manager, has been prepared in
accordance with recognition and measurement principles laid down in lndian Accounting
Standards 34 "lnterim Financial Reporting" (lnd AS 34), as prescribed under section 133 of
the Companies Act, 2013 ("the Act") as amended read with relevant rules issued thereunder
and other accounting principles generally accepted in lndia and in compliance with sEBl
Master 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 lnterim Financial lnformation performed by the
lndependent Auditor of the Entity" issued by the lnstitute of Chartered Accountants of lndia.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free from material misstatement. A review of interim financial
rnformation consrsts of making inquiries, primarily of lnvestment Manager personnel
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less 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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lntroduction

1. We have reviewed the accompanying statement of unaudited standalone interim financiat
information of Shrem lnvlT ("the Trust"), consisting of the statement of profit and loss,
explanatory notes thereto and the additional disclosures as required in Chapter 4 of Master
Circular No. SEBI/HO/DDHS-PoO-2lPlClN2O23l115 dated Juty 6, 2023 ("SEB| Master
Circulal') for the quarter and half year ended September 30, 2023 (the statement of profit
and loss, explanatory notes and additional disclosures together referred to as ,,the

Statement") attached herewith, being submitted by Shrem lnfra lnvestment Manager private
Limited (Formerly known as Shrem Financial Private Limited) ("lnvestment Manager")
pursuant to the requirements of Regulation 23 ofthe Securities and Exchange Board of lndia
(lnfrastructure lnvestment Trusts) Regulations, 2014 as amended ('SEBI Regulations,'), read
with the SEBI Master Circular.
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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 lndian Accounting Standards (lnd AS')
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant
rules issued thereunder and other accounting principles generally accepted in lndia and has
not disclosed the information required to be disclosed in terms of Regulation 23 of the SEBI
(lnfrastructure lnvestment Trusts) Regulations, 20'14 as amended, read with the SEBI Master
Ctrcular, 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

Orit)L-
(S.M. Chitale)
Partner
M. No. 111383

Place: Mumbai
Date: October 26,2023

UDtN. 231 1 1383BGTWOB6602
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lndependent Auditor's Review Report on the euarterly and Half-yearly Unaudited
Consolidated lnterim Financial lnformation of the Trust Pursuant to the Regulation 23 of
the SEBI (lnfrastructure lnvestment Trusts) Regulations, 2014, as amended

The Board of Directors of

shrem lnfra lnvestment Manager private Limited (Formerly known as shrem Financial
Private Limited as lnvestment Manager of Shrem lnvlT)

1) We have reviewed the accompanying statement of unaudited consolidated interim financial
information of Shrem lnvlT ("the Trust") and its subsidiaries (the Trust and its subsidiaries
together referred to as "the Group") and its associates for the quarter and half year ended
september 30, 2023 prepared in accordance with chapter 4 of Master circular No.
SEB|/HO/DDHS-PoD-2tPtctV2o23/i 15 dated Juty 6,2023 ("sEBt Master circutal,) being
submitted by shrem lnfra lnvestment Manager private Limited (Formerly known as shrem
Financial Private Limited) ("lnvestment Manager") pursuant to the requirements of
Regulation 23 of the Securities and Exchange Board of lndia (lnfrastructuie lnvestment
Trusts) Regulations, 2014 as amended ("sEBl Regulations"), read with the sEBl Master
Circular.

2) This statement, which rs the responsibility of the lnvestment Manager and have been
approved by the Board of Directors of the lnvestment Manager, hai been prepared in
accordance with recognition.and measurement principles laid down in lndian Accounting
standards 34 "lnterim Financial Reporting" (lnd AS 3a), as prescribed under section 133 of
the companies Act, 2013 ("the Act") read with relevant rules issued thereunder, other
accounting_ prrnciples generally accepted in lndaa and in compliance with the SEBI Master
Circulars Our responsibility is to express a conclusion on the Siatement based on our revtew.

Scope of Review
3) we conducted our review in accordance with the standard on Review Engagements (sRE)

2410 - "Review of lnterim Financial lnformation Performed by the lndepenje;t Auditor of the
Entity" issued by The lnstitute of Chartered Accountants of l;dia. This stanaaro requires tnat
we plan and perform the review to obtain moderate assurance as to whether the Statement
is free from material mlsstatement. A review of interim financial information consists of
making inquiries, primarily of lnvestment Manager personnel responsible for financial and
accounting matters, and apprying anaryticar and other review procedures. A rwrew 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, *" oo not 

"rpr"r. "naudit opinion.

4) The statement includes the result of the following entities.
1) Shrem lnfraventures private Limited (Subsidiiry Company)
2) Shrem Roadways Private Limited (Subsidiary Company)
3) Shrem Tollways Private Limited (Subsidiary Company)
4) Suryavanshi lnfrastructure private Limited (Subsidiary Company)
5) DBL Nadiad Modasa Tollways private Limited (Subsidiary Company)
6) DBL Jaora-Sailana Tollways Limited (Subsidiary Company)
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7) DBL Bankhlafata-Dogawa Tollways Limited (Subsidiary Company)
8) DBL Mundargi Harapanahalli Tollways Private Limited (Subsidiary Company)
9) DBL Hassan- Periyapatna Tollways Limited (Subsidiary Company)
10) DBL Hirekerur Ranibennur Tollways Private Limited (Subsidiary Company)
1 1) DBL Sardarpur Badnawar Tollways Limtted (Subsidiary Company)
12) DBL Silwani - Sultanganj Tollways Limited (Subsidiary Company)
13) DBL Mundisanawad Tollways Limited (Subsidiary Company)
14) DBL Sitamau- Suwasara Tollways Limited (Subsidiary Company)
15) DBL Uchera-Nagod Tollways Limited (Subsidiary Company)
16) DBL Ashoknagar-Vidisha Tollways Private Limited (Subsidiary Company)
17) DBL Betul-Sarni Tollways Private Limited (Subsidiary Company)
18) DBL Tikamgarh- Nowgaon Tollways Limited (Subsidiary Company)
19) DBL Hatadargawon Tollways Limited (Subsidiary Company)
20) DBL Patanrehli Tollways Limited (Subsidiary Company)
2 1 ) DBL Luknow Sultanpur Highways Limited (Subsidiary Company)
22) DBL Kalmath Zarap Highways Limited (Subsidiary Company)
23) DBL Yavatmal Wardha Highways Private Limited (Subsidiary Company)
24) DBL Mahagaon Yavatmal Highways Private Limited (Subsidiary Company)
25) DBL Wardha Butibori Highways Private Limited (Subsidiary Company)
26) DBL Tuljapur Ausa Highways Limited (Subsidiary Company)
27) Jalpadevi Tollways Limited (Subsidiary Company)
28) DBL Anandapuram Anakapalli Highways private Limited (Subsidiary Company)
29) DBL Bellary Byrapura Highways private Limited (Subsidiary Company)
30) DBL Gorhar Khairtunda Highways private Limited (Subsidiary Company)
31) DBL Sangli Borgaon Highways Limited (Subsidiary Company)
32) DBL Byrapura Chailakere Highways private Limited (Subsidiary Company)
33) DBL Rewa Sidhi Highways private Limited (Subsidiary Company)
34) DBL Chandikhole Bhadrak Highways private Limited (Subsidiary Company)
35) DBL Nidagatta Mysore Highways private Limited (Associate Company)
36) DBL Bangalore Nidagatta Highways private Limited (Associate Company)

Conclusion
5) Based on our review conducted and procedure performed as stated in paragraph 3 above

and based on the consideration of review reports of other auditors referred to in paragraph 6
and 7 below, nothing has come to our attention that causes us to believe t[at the
accompanying statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid lndian Accounting standard! (lnd AS,) as prescribed
under section 133 of the companies Act, 2013 ('the Acf') and other accounting principles
generally accepted in lndia, has not disclosed the information required to be dlsclosed in
terms of Regulation 23 of the sEBl Regulations as amended, read wth the SEBI Master
Circular, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Emphasis of Matter
6) We draw your attention to Note 7of the consolidated unaudited interim financial information

which explain that the subsidiary Companies has created debentures redemption reserve as

Yi'
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required under section 71 (4) of the companies Act, 2013 read with rule 'lg (7) of companies
(share capital and Debentures) Rules, 2014 except for nine subsidiary companies which
have not created debentures redemption reserve on accounl of losses and fourteen
subsidaary companies which has partially created debentures redemption reserve due to
inadequacy of profit.
Our conclusion is not modified in respect of this matter.

7) We did not review the interim financial information and other disclosures of Fourteen
subsidiaries included in the consolidated unaudited interim financial information, whose
interim financial information reflect total revenues of Rs.30,991.40 lakhs forthe quarterended
september 30, 2023 and of Rs. 64,374.63 lakhs for the half year ended september 30, 2023
1!d total net profit / (loss) after taxes Rs.13,519.10 lakhs for the quarter ended september
30, 2023 and of Rs.26,444.62 takhs for the half year ended september 30,2023 and total
comprehensive income / (loss) of Rs.13,519.10 lakhs for the quarter ended september 30,
2023 and of Rs-26,444.62 lakhs for the half year ended september 30,2023, as considered
in this statement. This interim financial information has been reviewed by other auditor
whose report has been furnished to us by the investment manager and oui conclusion on
the information, in so far as it relates to the amounts and disclosures included in respect of
this subsidiary, is based solely on the report of the other auditors and the procedures
performed by us as stated in paragraph 3 above

The statement also includes Group's share of profit / (loss) after tax of Rs.2,32.1.g6 Lakhs
for the quarter ended and Rs. 2,802.90 Lakhs for the half year ended 3oth september 2023
and other comprehensive income / (loss) of Rs. Nil Lakhs for the quarter and half-year ended
30th september 2023 as considered in the statement, in respect of two associaies. These
unaudited interim financial information have been reviewed by other auditors whose reports
have been furnished to us by the investment manager and oui conclusion on the Statement,
so far as it relates to the amounts and disclosure included in respect of these associates is
based solely on the reports of other auditors and the procedures performed by us as stated
in paragraph 3 above
our conclusion on the statement is not modified in respect of the above matters.

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

6rilr-
(S.M Chitale)
Partner
M. No. 111383

UDIN : 231 1 1 383BGTWOC7916

Place: Mumbai
Date: October 26, 2023
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