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lndependent Auditor's Review Report on the Unaudited Standalone lnterim Financial
lnformation of the Trust for the quarter and nine months ended 31't December 2024
Pursuant to the Regulation 23 ofthe 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)

lntroduction
'1. We have reviewed the accompanying statement of unaudited standalone interim financial

information of Shrem lnvlT ("the Trust"), consisting of the statement of profit and loss,
explanatory notes therelo and the additional disclosures as required in Chapter 4 of Master
Circular No. SEBI/HO/DDHS-PoD-2IP|CIR|2024144 daled May 15,2024 ("SEBI Master
Circular") for the quarter and nine months ended December 31,2024 (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 ("SEBl Regulations"), read
with the SEBI Master Circular.

2. This Statement, which is the responsibrlity of the lnvestment Manager and has 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 lndra and in compliance with SEBI
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 lo obtain moderate assurance
as to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of lnvestment Manager personnel
responsible for flnancial and accounting matters and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducled in accordance
with Standards on Auditing specified under section 143(10) ofthe Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion. 
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Conclusion
4. Based on our review conducted and procedures performed 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 ofthe Companies Act, 2013, as

amended. read with relevant rules issued thereunder and other accounting principles

generatly accepted in lndia and has not disclosed the information required to be disclosed in

terms of Regulation 23 of the SEBI (lnfrastructure lnvestment Trusts) Regulations, 2014 as

amended, riad with the SEBI Master Circular, including the manner in which it is to be

disclosed, or that it contains any material misstatement.

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

(S.M. Chitale)
Part ne r
M. No. 111383

UDIN: 251 1 1 3838MKWJH9736

Place: Mumbai
Date: Janua ry 29,2025



SHREM INVIT
SEBI Reqistration Number lN /lnvlT/20-21/ 0017

UNAUDITED STANDALONE INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND NINE MONTHS ENDEO 31ST DECEMBER, 2024

Year ended 31st
March,2024

Nine months ended
31st December, 2023

Quarter ended 3'lst
December,2024

Quarter ended 30th
September, 2024

Quarter ended 3'lst
December,2023

Nine Months ended
31st December,2024Particulars

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
(t) lncome

36,451.24 90,325.28 96,138.79 1,20,867.22Revenue from Operations 37,876.32 27,681.09

1,596.58 8,424.76 4,807.59 7,812.78Other income 3,901.69 2,354.97

30,036.06 38,047.82 98,750.04 1,00,946.38 1,28,680.00Total lncome {l) 41,778.O1
(il) Expenses

711.88 609.73 454.03 1,931.35 1,263.37 1,970.35I nvestment Manaqer Fees
15,035.97 47,203.55 41,072.83 56,322.17Finance costs 17,011.33 15,422.11

3,162.22 2,852.96 14,044.63 8,452.24 14,339.99lmpairment in value of investments 7,740.57

Other exoenses 114.74 93.84 30.78 320.98 146.06 199.88
19,287.90 't8,373.74 63,500.51 50,934.50 72,832.39Total expenses (ll) 25,578.52

50,011.88(il r) ProfiU(loss)before exceptional items and tax (l-ll) 16,199.49 10,748.16 19,674.08 35,249.53 55,847.61
flv) Exceptional items

19.674.08 35,249.53 50,011.88 55,847.61(V) Profit / (loss) before tax (l) - (ll) 1 6,199.49 10,748.16
(vt) Tax exoenses

(a) Current tax
(b) Deferred tax (credit)/charqe
(C) Earlier vear tax

ruil) 't 6.199.49 10.748.16 19.674.08 35.249.53 50,0't 1 .88 55,847.61Profit /(Loss) for the vear / period after tax (V - Vl)

uilr) ProfiU(loss) from discontinued operations
flx) Tax expenses of discontinued operations
(x) ProfiU(loss) from discontinued operations (after tax) (Vlll- lX)

'10.748.16 19.674.08 35.249.53 s0.011.88 55.847.61(xr) ProfiU(loss) for the oeriod Xl= (Vll+X) 16,199.49

(xil) Other Comprehensive lncome
A (i) ltems that will not be reclassified to profit or loss

(ii) lncome tax relating to items that will not be reclassified to
profit or loss
B (i) ltems that will be reclassified to profit or loss
(ii) lncome tax relating to items that will be reclassified to profit
or loss

(xilt) + 16.199.49 10,748.16 19,674.08 35,249.53 50,01 1.88 55,847.61

(xrv) Earnings per unit ( lssue Price per Unit is Rs. 100)

(1) Basic ( in Rs) 2.72 1.83 3.51 5.93 8.93 9.90
(2) Diluted ( in Rs) 2.72 1.83 3.51 5.93 8.93 9.90

il*
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SHREM INVIT
SEBI RGglstratlon Number lN /lnvlTr20-211 OO17

Addltlonal olaclosurcs G Raqulrcd by PaEgmph 4.6 ol chap(cr 4 to th. sEBl clrcular No. sEBtrHorDDHs-poo-2tptcRnoatrla

10. StetcmGnl oil Contlngant llabllltlcs and Commltmcnts

PartlculaF

Commitments

Contingont Liabilities

Refer Note 5 of Financial infomaticn

NIL

Reier Note 6 & 7of Financial
information

NIL

11. Stalament of eamlnq pcr unll

per not

PartlculaB Quaier endcd 3'lst
Decembcr,2024

Ouarler cnded 3oth
S.ptembcr, 202

Quarter ended 3lst
December,2023

Nlnc Months endcd
Slst Decemb.r,2024

Nlne months ended
31st December,2023

Year ended 3lst March,
2024

Profit / (loss) after tax for the period (Amount in Rs Lakhs)
Weighted AveEge number of units ouBtanding for computation ot basic and diluGd
earning per unit
(no in LakhE)
Earnings por unit (basic and diluted) (Rs.per unit)#

Unaudhed
r6,199.49

5,948.@

2.72

Unaudlted
10,748.16

5,867.92

143

Unaudlted
19,674.08

5,602.67

3.51

Unaudltcd
35,249.53

5,948.09

5.93

Unaudltcd
50,01 1.88

5,602.67

893

Audlted
55,847.51

5,638.92

9.90



12. Related Parties Transactions

A. List ot related parties of Shrem lnvlT

Reporting Enterprise
Shrem lnvlT

Llst of related parties as on 3'lst December 2024

l) List of related parties as per the requirements of lnd AS 24 - "Related Party Disclosures" and as per Regulation 2(lxzv) ofthe SEBI lnvlT
Regulations
Related parties where control exists

Subsidiary companles
1 Shrem Tollways Private Limited (Subsidiary till 12th March 2024)
2 Shrem lnfraventure Private Limited (Subsidiary till 12th March 2024)
3 Shrem Roadways Private Limited (Subsidiary till 12lh March 2024)
4 Suryavanshi lnfrastructure Private Limited
5 DBL Nadiad Modasa Tollways Private Limited (Formerly known as DBL Nadiad Modasa Tollways Limited)

6 DBL Jaora-sailana Tollways Private Limited (Formerly known as DBL Jaora-Sailana Tollways Limited)

7 DBL Bankhlafata-Dogawa Tollways Private Limited (Formerly known as DBL Bankhlafata-Dogawa Tollways Limited)

I DBL Mundargi Harapanahalli Tollways Private Limited (Formerly known as DBL Mundargi Harapanahalli Tollways Limited)

9 DBL Hassan- Periyapatna Tollways Private Limited (Formerly known as DBL Hassan- Periyapatna Tollways Limited)
'10 OBL Hirekerur Ranibennur Tollways Private Limited (Formerly known as DBL Hirekerur Ranibennur Tollways Limited)

11 DBL Sardarpur Badnawar Tollways Private Limited (Formerly known as DBL Sardarpur Badnawar Tollways Limited)

12 DBL Silwani - Sultanganj Tollways Private Limited (Formerly known as DBL Silwani - Sultanganj Tollways Limited)

13 DBL Mundi Sanawad Tollways Private Limited (Formerly known as DBL Mundi Sanawad Tollways Limited )
'14 DBL Sitamau- Suwasara Tollways Private Limited (Formerly known as DBL Sitamau- Suwasara Tollways Limited)

15 DBL Uchera-Nagod Tollways Private Limited (Formerly known as DBL Uchera-Nagod Tollways Limited)

16 DBL Ashoknagar-Vidisha Tollways Private Limited(Formerly known as DBL Ashoknagar-Vidisha Tollways Limited)

17 DBL Betul-Sami Tollways Private Limited (Formerly known as DBL Betul-Sami Tollways Limited)

18 DBL Tikamgarh- Nowgaon Tollways Private Limited (Formedy known as OBL Tikamgarh- Nowgaon Tollways Limited)

19 DBL Hata Oargawon Tollways Private Limited (Formerly known as DBL Hata Dargawon Tollways Limited)

20 DBL Patan rehli Tollways Private Limited (Formerly known as DBL Patanrehli Tollways Limited)

21 Jalpadevi Tollways Private Limited (Formerly known as Jalpadevi Tollways Limited)

^^ DBL Anandapuram Anakapalli Highways Limitedtt 
lFormerly known as DBL Anandapuram Anakapalli Highways Private Limited)

23 DBL Gorhar Khairatunda Highways Limited
(Formerly known as DBL Gorhar Khairatunda Highways Private Limited)

24 DBL Sangli Borgaon Highways Limiited

25 DBL Bellary Byrapura Highways Limited
(Formerly known as DBL Bellary Byrapura Highways Private Limited)

26 OBL Lukno^, Sultanpur Highways Private Limited (Formerly known as DBL Luknow Sultanpur Highways Limited)

27 DBL Kalmath Zarap Highways Private Limited (Formerly known as DBL Kalmath Zarap Highways Limited)

28 DBL Yavatmal Wardha Highways Private Limited
29 DBL Mahagaon Yavatmal Highways Private Limited
30 DBL Wardha Butibori Highways Private Limited
31 DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tuljapur Ausa Highways Limited)

32 DBL Byrapura Challakere Highways Private Limited
33 DBL Chandikhole Bhadrak Highways Limited (Subsidiary From 01st August 2023)
34 DBL Rewa Sidhi Highways Private Limited (Subsidiary From 01st August 2023)

35 DBL Bangalore Nidagatta Highways Private Limited (Subsidiary From 31st october 2023)

36 DBL Nidagatta Mysore Highways Private Limited (Subsidiary From 12th January 2024)
37 Pathrapali Kathghora Highways Private Limited (Subsidiary from 3rd July 2024)
38 APCO Arasavalli Expressway Private Ltd (Subsidiary from 25th September 2024)
39 APCO Navkalyan Expressway Private Ltd (Subsidiary from 25th September 2024)
40 Freedompoint Expressway Private Ltd (Subsidiary from 25th September 2024)

Assoclate companies
1 DBL Chandikhole Bhadrak Highways Limited (Associate till 31st July 2023)
2 DBL Bangalore Nidagatta Highways Private Limited (Associate till 30th Oct 2023)
3 DBL Rewa Sidhi Highways Private Limited (Associate till 31st July 2023)
4 DBL Nidagatta lwsore Highways Private Limited (Associate till 11th January 2024)
5 Pathrapali Kathghora Highways Private Limited (Associate from 3'lst October 2023 to 2nd July 2024)

{t
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A) Parties to the lnvlT
Shrem lnfra lnvest Private Limited (Formerly known as Shrem lnfra Struc{ure Private Limited) (Sponsoo

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

Axis Trustee Services Limited (Trustee)

Shrem Road Projects Private Limited (POect Manager)

B) Director of the parties to the trust specilied in category ll (A) above

(i) Shrem lnfra lnvest Private Llmited (Sponsor)
Nitan Chhatwal
Smita Nitan Chhatwal
Krishani Nitan Chhatwal (till 1sth March 2024)
Shyam Sunder Malani (till '1sth March 2024)
Manish Prahlad Rai Hingar (lndependent Directoo (from 't5th March 2024)

Prashant Kumar Jain (lndependent Director) (from 1sth March 2024)

(ii) Shrem lnfra lnvestment manager Private Limited (lnvestment Manager)

Nitan Chhatwal
Smita Nitan Chhatwal
Nikhil Pareek
Pradeep Singh (lndependent Director)
Suneet Shriniwas Maheshwari (lndependent Director)
Anurag Kumar Sachan (lndependent Directofl
Neeta Mukerii (lndependent Oirector) (From 8th May 2024)

(iii)Shrem Road Projects Private Limited (Project Manager)
Piyush Sheetalchand Jain
Vineet taparia

(iv) Axis Trustee Services Limited (Trustee)
Rajesh Kumar Dahiya (till 16th January 2024)
Ganesh Sankaran (till l6th January 2024)
Prashant Ramrao Joshi (from 16th January 2024)
Sumit Bali (from 16th January 2024)
Deepa Rath (MD & CEO)
Arun Mehta (From 3rd May 2024)
Pramod Kumar Nagpal ( From 3rd may 2024)

(v) Key Managerial Personal of Shrem lnfra lnvestment manager Private Limited
Shyam Sunder Malani (CFO)
llaa Jayesh Udeshi (CS and Compliance officer of Shrem lnvlT)

JM4
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C) F ro.,rc..,r. orthe parties to the trust specified in cat€Jc11, l'(A) above

(i) Shrem lnfra lnvest Private Limited (Sponsor)
Chhatwal Group Trust
Shrem lmpex Private Limited

(ii) Shrem lnfra lnvestment manager Private Limited (lnvestment Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

(iii)Shrem Road ProJecG Private Limited (Project Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

(iv) Axis Trustee Services Limited (Trustee)
Axis Bank Limited

D) Entity having significant lnfluence

R S lnfra Advisors and Consultant LLP

E) Directors and KMP having significant lnfluence over entity
Shrem Enterprises Private Limited ( formerly known as Shrem Offshore Wind Private Lamited )



(b) Transactions with the related parties:

Sr No Transactions Name of Related Parties
Quarter ended 31st

Oecember,2024
Quarter €nded 3oth
Septcmber,2024

Quari€r €nded 31st
December,2023

Nine Months ended
31st Oecember,2024

Nine months ended
31st Decemb€r, 2023

Year ended 3'lst
March,2024

lncome

lnlerest incomg on Loan and advance
Subsidiaru

DBL Ashoknagar Vidisha Tollways Private Limit€d
OBL Uchera - Nagod Tollways Private Limited
DBL Sitamau-Swasara Tolhmys Privats Limited
Jalpa Oevi Tollways Private Limited
OBL Betul Sami Tollways Private Limited
DBL Hata Dargaon Tollways Private Limited
OBL Silwani-Sultanganj Tollways Private Limited
OBL Mundi Sanawad Tollways Private Limited
DBL Sardarpur Badnawar Tolhilays Private Limited
DBL Nadiad Modasa Tollways Private Limitsd
DBL Patan RehliTollways Privato Limited
DBL Tikamgarh Nowgaon Tollways Private Limited
DBL Bankhlafata-Dogawa Tollways Private Limited
OBL Jaora-Sailana Tollways Private Limited
DBL Mundargi Harapanahalli Tolh/ays Privats Limited
DBL Hassan Periyapatna Tollways Privats Limited
OBL Hirekorur Ranibennur Tollways Private Limited
DBL Anandapuram Anakapalli Highways Limited
OBL Sangli Borgaon Highways Limiited
OBL Bellary Byrapura Highways Limited
DBL Gorhar Khairatunda Highways Limited
DBL Mahagaon Yavatmal Highways Privat€ Limited
OBL Lucknow Sultanpur Highways Private Limited
OBL Kalmath Zarap Highways Private Limited
DBL Yavatmal Wardha Highways Private Limited
DBL Tuljapur Ausa Highways Privats Limited
DBL Wardha Butibori Highways Private Limited
OBL Chandikhole Bhadrak Hiqhwavs Limited
DBL R€wa Sidhi Highways Private Limitad
DBL Byrapura Challaker€ Highways Private Limitod
OBL Banqalore Nidaoatta Highways Private Limited
OBL Nidagatta Mysore Highways Private Limited
Pathrapali Kathghora Highways Private
APCO AEsavalli Expressway Privats
APCO Navkalyan Expressway Private
Freedompoint Expressway Privata

AaEoclate
Palhrapali KathghoE Highways Private
OBL Banqalore Nidaqatta Hiqhways Private Limited
OBL Nidagatta Mysore Highways Private Limited
DBL Chandikhole Bhadrak Hiohways Limited
DBL Rewa Sidhi Highways Private Limitad

0.38
0.23
0.68

39.96
0.14
1.41
o.12

30.44
0.93
0.27
0.16
0.92
0.31

18.63
21.O4
88.82

1.92
o.44
0.04
0.17
2.64

43.54
3.8'1

0.51
1.56

45.O2
6.52

1.63
0.20
3.60

'tfi.22
6.34

173.73
137.26
85.41

o.43

20.03

'143.40

e

0.38
o.23
0.68

39.96
12.06

't.43
o.'12

u.82
1.61
0.79
0.39
1.16
0.31

20.52
21.32

217.29
3.97
3.34
0.09
0.30
8.73

97.28
5.50

1 1.03
2.76

195.07
359.34

4.O2
o.20
4.25

341.94
20.47

421.10
559.26
332.55

0.47

49.43
275.16

28.54
0.25

26.32
207.6

1.'11

0.73
16.75
2.U

27.89
45.50

't70.77
171.90
146.5'l

2.44
1.36
7.47

38.01
9.02

44.74
5.65

68.80
391.35

5.68
1.66

34.O7

o.74

5.37
0.02

16.88
o.42
o.44

o24

1.14
o.2a

65.99
0.13
0.79

u.67
65.93

7.88

5.2'l
55.05

'14.13

0.68
4.53

21.59
23.63
71.33
35.23
25.21

o.62
1.24
3.37

18.66
8.98

40.37
1.77

43.63
228.09

3.91
1.05

u.o7

0.10
4.61

44.76
1.35
5.53
1.'10

45.24
1't3.06

o.71

0./t6
96.71
't4.13

247.37
421.99
247.14

os.oa
298.91

37.26
o.25

26.32
2U.19

1.11
69.72
too

19.98
2.54

58.69
76.57

252.63
172.36
150.'15

2.82
2.66
8.01

74.46
21.21
42.48

5.65
197.12
6'15.25

bbz
,t.77

34.55
91.29

1 7.50 20.03
24.73

243.22
382.46

36.83
24.73

243.22
382.46

4.02

MA,
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Sr Quarter ended 3l3t
December,2024

Quarter ended 31st
December,2023

Ninc months ended
31st December, 2023

Transactions

lnter€st lncome on NCDS

Quarter ended 30th
September,2024

Nine Months ended
31st D€cember, 2024

Year ended 31st
March,2024

Subsldiarv
DBL Ashoknagar Vidisha Tollways Private Limited
Jalpa Devi Tollways Privato Limited
DBL Betui Sami Tollways Private Limited
OBL Hata Oargaon Tollways Private Limit€d
OBL Silwani-Sultangani Tollways Private Limited
OBL Sibmausuwasara Tollways Private Limited
OBL MundiSanawad Tollways Private Limitsd
DBL Uchera - Nagod Tollways Privats Limited
OBL Sardarpur Badnawar Tollways Privato Limited
OBL Patan Rehli Tolhflays Privato Limited
DBL Tikamgarh Nowgaon Tollways Private Limited
DBL Nadiad Modasa Tollways Private Limited
DBL Bankhlefata-Oogawa Tollways Private Limited
DBL Jaora-Sailana Tollways Private Limited
DBL Mundargi Harapanahalli Tollways Private Limited
OBL Hassan Periyapatna Tolhilays Private Limited
DBL Hirekerur Ranibennur Tollways Privat€ Limited
DBL Anandapuram Anakapalli Highmys Limited
OBL Sangli Borgaon Highways Limiited
DBL Bellary Byrapura Highways Limited
OBL Gorhar Khairatunda Higtffiays Limited
OBL Lucknow Sultanpur Highways Private Limited
DBL Kalmath Zarap Highways Private Limited
DBL Yavatrnal Wardha Highways Privato Limited
OBL Tuljapur Ausa Highways Private Limited
OBL Wardha Butibori Highways Privata Limited
OBL BycpuE ChallakBre Highways Private Limited
OBL Mahagaon Yavatmal Highways Private Limited
OBL Chandikhole ghadrak Highways Limited
OBL Rewa Sidhi Highways Private Limited
DBL Bangalors Nidagatta Highways Private Limit€d
OBL Nidagatta Mysore Highways Private Limited
Pathrapali Kathghora Highways Privats
APCO Arasvalli Expressway Private
APCO Navkalyan Expressway PriYat6
Fr€adompoint Expressway Private

A3!oclate
Pathrapali KathghoE Highways Privato
DBL Bangalore Nidagatta Highways Privat€ Limited
OBL Nidagatta Mysore Highways Private Limited
DBL Chandikhola Bhadrak Highways Limited
DBL Rewa Sidhi Highways Private Limited

25.19
1,24O.14

200.66
91.57
42.16
17.67
13.88
28.49
10.84

266.58
22.O7
'19.62

28.56
52.03
42.'tO
8't.05
31.24

2,213.10
1,289.87
'1,04s.87

873.69
1,427.59

420.1'l
424.73
255.21
328.O2
366.31
497.30

1,833.25
1,255.79
2,944.95
3,389.05

939.60
1,439.01
1,556.67
'I,049.60

29.73
1,304.05

211.32
95.67
42.52
17.71
24.6
28.26
12.69

309.50
25.36
26.98
36.00
52.73
42.77
97.47
37.08

2,273.49
1,39',t.42
1,073.51

939.49
1,476.41

437.85
442.70
267.09
346.96
362.61
520.42

1,819.'14
1,275.77
2,470.OO
3,601.57

919.33

48.54
1,353.22

259.68
110.60
42.55
17.73
56.86
32.65
26.59

341.86
s.62
35.89
46.09
69.50
41.87

'114.13

52.80
2,470.77
'l.,474.45
'1,208.68

1,063.68
1,661.86

493.76
44€'.70
352.02
352.50
565.15
610.95

1,913.38
1,377.70
2,132.74

(0.00)

672.26
1.076.36
3.457.06

91.47
3,888.17

640.1 3
242.54
127.34

52.95
71.53
84.86
42.O4

881.05
79.15
41.74
99.74

'163.85

125.76
274.13
'103.96

6,833.53
4,075.21
3,242.45
2,760.43
4,415.41
1,280.56
1,314.7'l

831.41
'1,015.57
'1.189.94

'I,580.00

5,456.57
3,842.96
8,860.54

10.490.52
1,858.94
1,439.01
1,556.67
1,049.60

'183.64

4,117.41
s82 79
399.45
127.43
62.68

219.96
'103.13

117.36
1,076.17

231.49
123.90
1 82.1 9
210.78
125.51
342.13
158.28

7,456.03
4,444.64
3,732.42
3,252.65
5,249.92
'1,713.23

1,U5.42
1,065.'r 0
1,U2.32
1.580.20
'1,806.57

3,181.57
2,30'1.88
2,'132.74

(0 00)

225.31
5,454.U
1,227.31

507.42
'169.53

80.2't
270.71
't31.17
't37.47

't,413.35

271.79
159.03
227.U
280.48
167.U
457.23
211.66

9,851.19
5,936.33
4,881.00
4.269.27
6,860.21
2,217.74
1.787.37
1,395.13
1,385.12
2,O54.8
2.382.57
5,034.92
3,631.94
5,127.93
3.607.37

969.25 672.26
7,469.68
5.717.26
2.530.97

1,610.77
7.469.68
5.717.26
2.530.97



Nine months ended
31Bt December, 2023

Quarter ended 3oth
September, 2024Transactions

Dividend reeived

Other Support Serui@s

Name of Related Parties

Subsldlary
Suryavanshi lnfrastructurs Private Limited
DBL Nadiad Modasa Tollways Private Limited
DBL Hassan Periyapatna Tollways Private Limited
DBL Uchera - Nagod Tollways Private Limit€d
OBL Sitamau-Swasara Tollways Private Limited
OBL Sihflanisultanganj Tollways Privat€ Limited
DBL Tikamgarh Nowgaon Tollways Private Limited
OBL Bankhlafata-Dogawa Tollways Privat€ Limited
DBL Tuljapur Ausa Highways Private Limited
DBL Kalmath Zarap Highways Privat€ Limited
OBL Yavatmal Wardha Highways Privata Limited
DBL Wardha Butibori Highways Private Limit€d
DBL Mahagaon Yavatrnal Highways Privats Limited
DBL Jaora-Sailana Tollways Private Limited
Freedompoint Expressway Private Limited
OBL Mundi Sanawad Tolhtays Private Limited

Sub3ldhry
OBL Tuliapur Ausa Highways Private Limited
OBL Wardha Butibori Highways Private Limited
DBL YavatmalWardha Highways Private Limited
OBL Mahagaon Yavatmal Highways Privats Limited
DBL Kalmaih Zarap Highways Private Limited
DBL Lucknow Sultanpur Highways Private Limited
DBL Ashoknagar Mdisha Tollways Private Limited
OBL Patan Rehli Tollways Privata Limited
OBL Sardarpur Badnawar Tollways Private Limited
OBL Silwanisultanganj Tollways Privato Limited
DBL Sitamau-Suwasara Tolhflays Privat€ Limited
Suryavanshi lnfrastruc{ure Private Limited
OBL Tikamgarh Nilgaon Tollways Privats Limited
DBL Uchera - Nagod Tollways Private Limited
OBL Mundi Sanawad Tollways Private Limited
OBL Mundargi Harapanahalli Tollways Private Limited
OBL Jaora-Sailana Tollways Private Limited
Jalpa Oevi Tolhrays Private Limited
OBL Hata Dargaon Tolhtays Private Limited
DBL Bankhlafata-Dogawa Tollways Private Limited
OBL Betul Sami Tollways Private Limited
DBL Nadiad Modasa Tollways Private Limited
DBL Hassan Periyapatna Tollways Private Limited
OBL Hireksrur Ranibennur Tolhflays Private Limited
OBL Anandapuram Anakapalli Highways Limited
DBL Sangli Borgaon Highways Limiited
OBL Bellary Byrapura Highways Limited
OBL Gorhar Khairatunda Highways Lamited

OBL Bycpura ChallakeE Highways Privat€ Limited
DBL Chandikhol6 Bhadrak Highways Limited
DBL Rewa Sidhi Highways Private Limited
DBL Bangaloro Nidagatta Highways Privat€ Limited
DBL Nidagatta Mysore Highways Private Limited
PalhEpali Kathgho€ Highways Private
APCO Arasavalli Expressway Private
APCO Navkalyan Expr€ssway Private
FrBedompoint Expressway Private

Aaaoclate
Pathrapali KathghoE Highways Private
DBL Bangalore Nidagatta Highways Privats Limited
DBL Nidagatta Mysore Highways Private Limited

OBL Chandikhols Bhadrak Hiohways Limited
OBL Rila Sidhi Highways Private Limitsd

Quarter ended 31st
Oecember,2024

112.00

600.00

ott.*
2,000.00
1,700.00

1,080.00
't,998.00

3.1 70.79

1 13.00
130.00

150.00
50.00

180.00

Quarter cnded 31st
December, 2023

1,570.00

'l,500.00
6,000.00
2,220.32

Nine Months ended
3lst December,2024

85.00
120.00

356.94
130.00

324.24
120.00

455.24
295.00

400.00
130.00
125.00

400.00
'130 00
125 00

Year ended 31st
Match,2024

4.320.00

4,400.00
10,030.00
6,240.93

'150.00

1,350.00

1.900.00

60.00

'l,051.00

100.00
280.00
489.00

30.00
3,350.00
'1,700.00

1,900.00
1,080.00
2,698.00

3,170.79
60.00

4,320.00

4.400.00
'10,030.00

6,240.93
150.00

19.50
24.19
23.94
27.13
21.74
45.40

3.22
10.8't

3.37
6. t4
2.6
2.36
6.09
6.22
7.41
8.87
6.03

43.19
4.27
4.95

10.48
4.73

't3.14

9.81
35.84
25.36
22.52
14.77
17.U
43.51
24.30
49.64
47.35
18.42

385.3't
531.42
232.25

20.06
24.80
24.50
26.76
21.74
45.81

3.15
'10.03

3.12
5.92
2.85
2.00
6.12
5.82
6.16
a.a7
6.03

4'.t.72
4.24
4.95

'10.59

8.73
13.14
9.81

44.5?
27.13
21.94
18.72
17.52
u.52
24.73
44.21
36.76
14.77

14.90
'17.'13

16.1 I
18.50
13.22
26.44

1.O7
4.85
o.74
1.88
1.24
1.25
2.44
2.28
2.O9
4.99
2.27

24.62
'1.95

1.7',1

4.54
2.47
7.57
5.68

17.30
10.85
7.28
5.62

13.25
89.06
27.54
53.65

59.62
73.79
72.93
80.65
65.22

137.03
9.51

30.87
9.62

17.97
8.26
6.37

18.34
17.86
19.73
26.60
18.09

126.63
12.74
14.85
31.65
26.19
39.42
29.43

124.44
79.63
66.40
6.21
52.67

1 12.56
73.76

'146.05

120.A7
37.20

385.31
53',t.42
232.25

44.71
5'1.40
48.58
55.49
39.67
79.31

3.2'l
'14.56

2.21
5.65
3.72
3.74
7.44
6.83
6.27

14.97
6.8't

73.47
5.86
5.'13

13.62
7.41

22.72
17.O4
51.89
32.55
2'1.85
16.86
39.74

167.70
70.70
53.65

80.23
99.20
97.99

'107.05

86.96
183.25

40.12
'12.49
23.67
1'1.40

8.01
24.49
23.28
24.64
35.46
24.12

'166.88

16.95
19.80
42.U
34.92
52.56
39.24

't18.72
72.35
58.50
49.9'r
46.71
(7.44\
53.90
21.25

8.05

12.51
1 07.30
357.79
121.55

49.36

14.77
107.30
357.79
121.U

3 S33 00 11-495.32 26 )An 17 ?a 6t6 17

1 771 AA 609.73 404.61 905 t6 1 689 62



Sr Quarter ended 3lst
December,2024

Quarter ended 30th
September,2024

Nine Months ended
31st December, 2024

Year ended 3'lst
March,2021

2

3

Transactions

Expenses
lnvestment [ranager fees

lssue ot Unit Capital

Loan Glven to related partles

lnvestment Manaoer
Shrem lnfra lnvestmgnt Manager Privat€ Limited

DirecloE and KMP havlno 3lonmcant lnfluence ovet entttv
Shrem Entarprises Private Limited ( fomsrly knM as
ShEm Offshore Vvind Private Limited )

Shrem lnvestments Private Limited

@r
Shr€m lnfra lnvest Privale Limited

Subsidiary

OBL Betul Sami Tollways Private Limited
DBL Ashoknagar Vidisha Tollways Privata Limited
DBL Bankhlafata-Dogawa Tollways Privats Limited
DBL Hassan Periyapatna Tollways Private Limited
DBL Hata Oargaon Tollways Privata Limited
DBL Hireksrur Ranibennur Tollways Privats Limited
OBL Jaora-Sailana Tollways Private Limited
DBL Mundargi Harapanahalli Tollways Private Limited
DBL Mundi Sanawad Tollways Private Limited
OBL Nadiad Modasa Tollways Private Limited
DBL Patan R6hli Tollways Private Limited
DBL Sardarpur Badnawar Tollways Private Limited
OBL Silwani-Sultanganj Tollways Privat€ Limit€d
DBL Tikamgarh Nowgaon Tollways Private Limited
DBL Sitamau-Swasara Tolhflays Private Limited
Suryavanshi lnfrastruc.ture Private Limited
Jalpa Devi Tollways Private Limitod
Shrem Roadways Private Limited
OBL Anandapuram Anakapalli Highways Limited
DBL Sangli Borgaon Highways Limiit€d
DBL Bellary Byrapura Highways Limited
OBL Gorhar Khairatunda Highways Limitod
DBL Kalmath Zarap Highways Privat€ Limiied
OBL Lucknow Sultanpur Highways Privato Limiled
DBL Tuliapur Ausa Highways Privat€ Limited
DBL Wardha Butibori Highways Private Limited
DBL Yavatrnal Wardha Highways Privata Limiled
DBL Mahagaon Yavatmal Highways Private Limited
DBL Chandikhol€ Bhadrak Highways Limited
OBL Rewa Sidhi Highways Private Limited
DBL Uchera - Nagod Tolhmys Private Limited
DBL Byrapura Challakere Highways Private Limited
DBL Bangalore Nidagatta Highways Privats Limited
DBL Nidagatta Mysore Highways Private Limited
Pathrapali Kathghora Highways Private
APCO Arasavalli Expressway Private
APCO Navkalyan Expressway Private
Freedompoint Expressway Private

A3sociate
PathEpali Kathghora Highways Private
DBL Bangalore Nidagatta Highways Privat€ Limited
DBL Nidagatta Mysore Highways Private Limited

Ouarter ended 313t
Oecember, 2023

20,000.00

320.00
20.00

220.OO
s15.00
'165.00

825.00
115.00
715.00

31st December,2023

20.000.00

4.395.00
20.00
35.00

2,1 59.00
30.00

2,285.00
52.00

I,816.00
39.00
90.00
39.01

1,510.00
58.00
33.00
28.00
14.00

740.OO
15.00
5.00

210.00
'1,070.00

8'15.00
505.00
60.00

'r,030.00
'146.00

500.00
28.00
45.00

355.00
100.00
40.00

610.00
585.00
255.00

90.00
35.00

40.00

ouro

4,395.00
20.00

125.00
2,194.00

100.00
2.345.00

52.@
'r,886.00

39.00
2 t0.00
'149 01

'r,555.00

88.00
33.00
24.@
14.00

775.O0
80.00
'10.00

25.00
760.00

3,676.00
3,625.00

67'1.00
3,585.00
3,655.00
'1,136.00

1,2'10.00
28.00
45.00

1,630.00
3.325.00

90.00
58,490.59
65,590.32
3A,243.32

1.031.00
45.00

505.00
862.00
334.00

1,089.00
1'15.00
825.00
150.00
240.OO
775.OO
260.00
1 70.00
170.00
25.00

20,000.00

't,o31.12
45.00

570.00
927.OO

334.00
1,'149.00

880.00
150.00

775.00
260.00

2'15.00

75.00
45.00
30.00

25.00
25.00

20.00
550.00

1,326.00
2,795.00

136.00
3,460.00
2.590.00

940.00
685.00

1,275.OO
3,200.00

50 00
57,880.59
65,005.32
37,988.32

120.00
320.00
40.00

170.00
140.m
25.00

2.200.00

s50.00
225.OO
340.00

1,060.00
25.00

3,265.@
1.515.00

25.OO

1,020.00
60.00

110.00
20.00

1,970.00

'10.437.10

505.00
1.755.00

6'15.00
24500
345.00

'1,400.00

150.00
3,692.00
2,345.00

125.00
1,4't0.00

230.00
110.00
't10.00

1,970.00
0.00

130.00
2.1 10.00

130.00

4,450.00 4.450.00

500 00
1,900.00

630.00
265.00
455.00

1.700.00
150.00

3.877.00
2.500.00

180.00
1,535.00

300.00

35.00 10,437.10
800.00

'to.447.10
800.00

4



Sr Quarter ended 31st
December,2024

Quarter ended 31st
December, 2023 31st December, 2023

Year ended 31st
Ma?ch,2021

Transactions

5 Repayment Loan from Related par1es E!&98!!gg

Quarter ended 3oth
September,2024

26200

35.00
120.OO
60.00
30.00

2,590.00
2.795.00

3.640.00
650 00

5.744.71

1,200.00
1,200.@

161.10

31st December,2024

OBL Ashoknagar Vldisha Tolhflays Private Limited
DBL Bstul Sami Tollways Private Limited
OBL Bankhlafata-Dogawa Tolhflays Private Limitod
DBL Hassan Psriyapatna Tollways Privatc Limit€d
OBL Jaora-Sailana Tollways Private Limited
OBL Hata Oargaon Tollways Private Limited
DBL HiEkerur Ranibennur Tollways Privats Limit€d
DBL Sitamau-Swasara Tollways Private Limited
OBL Mundargi Harapanahalli Tollways Private Limited
OBL Mundi Sanawad Tollways Private Limitsd
DBL Patan R6hli Tollways Private Limit€d
DBL Nadiad Modasa Tollways Private Limited
OBL Sardarpur Badnawar Tollways Private Limited
DBL Sihflani-Sultanganj Tolhflays Privats Limited
DBL Tikamgarh Nowgaon Tollways PrivatB Limitod
DBL Uchera - Nagod Tollways Private Limited
Jalpa Oevi Tollways Private Limited
Suryavanshi lnfrastructure Private Limitsd
OBL Anandapuram Anakapalli Highways Limited
DBL Sangli Borgaon Highways Limiited
OBL Bellary ByrapuE Highways Limited
DBL Gorhar Khairatunda Highways Limited
DBL Kalmath Zarap Highways Privale Limited
DBL Lucknow Sultanpur Highways Private Limited
OBL Mahagaon Yavatmal Highways Private Limited
DBL Tuljapur Ausa Highways Private Limited
DBL Wardha Butibori Highways Pnvate Limated
DBL Yavatmal Wardha Haghways Private Limited
DBL Rwa Sidhi Highways Privats Limited
DBL Chandikhole Bhadrak Highways Limitod
DBL Byrapura Challakere Highways Private Limited
DBL Bangalors Nidagatta Highways Private Limited
DBL Nidagatta Mysore Highways Privata Limited
PathEpali Kathghora Highways Private
APCO Arasavalla Expressway Private
APCO Navkalyan Expressway Privats
Freedompoint Expressway Private

A3Boclate
Pathrapali Kathghora Highways Private
OBL Bangaloro Nidagatta Highways Private Limited
DBL Nidagatta Mysore Highways Private Limited
OBL Rewa Sidhi Highways Private Limited

676.00
90.00

1,495.00
52.00
30.00

1.460.00

1,267.11
39.00

'l't4.o1
90.00
91.97

28.00
28.00

'14.00

765.00
40.00

5.00
20.00

675.00
3,626.00
1,030.00

785.00
500.00

535.00

45.00
430.00
650.00
474.@

57.878.62
65.005.32
37.986.32

't8.00

1,750.00

20 00

rz.oo

318.00
21.00

240.@
125.00
80.00

215.00

676.00
90.00

'I,495.00

52.00
400.00

1,980.00

2,147.11
39.00

149.01
210.00
151.97
30.00
57.05
28.00

14.00
870.00
210.00

10.00
25.00

1.125.00
3,893.00
3,703.50
3.595.00
3,222.OO
3,670.00
1,284.50
5,744.71

45.00
't,769.12
1,850.00

635.10
57,878.62
65,005.32
37,986.32

18.00
2,250.OO

445.77
20.00

'138.00

218.00

448.00
1,291.63

120.00

72.92
30.00

45.00
4,298.92

730 77
927 00
138.00
268.18

448.00
1,790.70

120.00
'1,649.3'l

72.92
185.95

4,450.00

4,320.00
2,705.00

630.00
265.00

500
2.278.00

236.50
280.00

2,355.00
225.50

3,990.29
130.00

2,330.88

30.00

2.200.00

1,695.00
1,805.00

530.00
130.00

1 10.00
2,325.44

4,450.00

4,320.00
2.705.00

595.00
1rl5 OO

5.00
1,1 65.00

230 00
280.00

30.16
215.OO

2,500.00
110.00

2.325.88

9.937.00
440.66

28.708.52
0.33

9,937.00
440.66

28.70a.52
0.33

ct

,

XO

9,937.00

10.063.00

20-o00 00 J9.0U6.51 39.045.51



Sr Quarter ended 31st
December,2024

Quarter ended 3'l3t
December,2023 31st December,2024

Year ended 31st
March,2024

Transactions

7 lnvestment Made ln NcD'3

8 Redemption of lnvestment ln NCD'3

Name of Related Parties

Subsldlaru
DBL Chandikhola Bhadrak Highways Limited
DBL R€wa Sidhi Highways Private Limited
DBL Bangalore Nidagatta Highways Private Limited
Pathrapali Kathghora Highways Private
APCO Arasavalli Expressway Private
APCO Navkalyan Expressway Private
Freedompoint Expressay Private

Aaaoclate
Pathrapali Kathghora Highways Private
DBL Nidagatta Mysre Highmys Privats Limited

Subsldlaru
DBL Byrapura Challaksre Highways Private Limited
APCO Arasavalli Expressway Private
APCO Navkalyan Expressway Privats
Fre€dompoint Expressway Private

Asroclate
Palhrapali Kathghora Highways Privato
DBL Nidagatta Mysore Highways Privats Limited

Subsldlarv
DBL Ashoknagar Vidisha Tollways Privat€ Limited
DBL Hassan Periyapatna Tolhflays Privals Limited
OBL Hirekerur Ranibennur Tolhf,ays Private Limited
OBL Patan Rehli Tollways Private Limited
DBL Bankhlafata-Oogawa Tollways Privato Limited
DBL Betul Sami Tollways Private Limited
DBL Hata Dargaon Tolhtrays Private Limit€d
OBL Jaora-Sailana Tollways Private Lamited
DBL Mundi Sanawad Tolhflays Privat€ Limited
DBL Nadiad Modasa Tollways Private Limited
DBL Sardarpur Badnawar Tollways Privat€ Limited
OBL Silwani-Sultanganj Tolhflays Private Limited
OBL Sitamau-Swasam Tolhmys Private Limited
DBL Tikamgarh Nowgaon Tollways Private Limited
OBL Uchera - Nagod Tollways Private Limited
Jalpa Devi Tolhflays Private Limited
DBL AnandapuEm Anakapalli Highways Limited
DBL Sangli Borgaon Highways Limiited
OBL Bellary ByEpura Highways Limited
DBL Gorhar KhaiEtunda Highways Limited
OBL Tuljapur Ausa Highways Private Limited
OBL Lucknow Sultanpur Highways Privato Limited
DBL Kalmath Zarap Highways Private Limited
DBL Mahagaon Yavatmal Highways Private Limited
DBL Wardha Butibori Highways Privats Limited
DBL Byrapura Challakore Highways Private Limited
OBL Yavatmal Wardha Highways Private Limited
DBL Chandikhole Bhadrak Highways Limited
DBL Rewa Sidhi Highways Private Limited
OBL Eangalora Nidagatta Highways Private Limited
OBL Nidagatta Mysore Highways Privata Limited
Pathrapali Kathghora Highways Privata

Quarter ended 30th
September,2024

3.752.00
5.660.38

'14,117.23
8,260.46

31st December,2023

47,626.00
54,'119.00
33,92'1.00

6,735.03

4.040.00

3,752.00
5,660.38

14,1'17.23
8,260.46

47,626.00
54.1 19.00
33.921.00

4.197.00
6,656.80
6,735.03

4,040.00

20,130.00

4,197.00
6,656.80
6,735 03

4,040.00

20.1 30.00

1,35,666.00 1,35,666.00 20,1 30.00 20,130.00

600.oo
200.00

1,230.00
200.00

1,000.00

605.00

357.00

70.00

1,500.00
5,160.00
4,150.00

2,260.00
720.00

2,685.00
425.OO

1.325.00
1.500.00
1.200.00

2,090.00
4,500.00

130.00

375.00

:
2,500.00

830.00
200.00

389.00
884.00
656.00

1,442.OO
200.00

2,420.OO
190.00
480.00

1,195.00
450.00
692.00

570 00

2,646.00
9,260.00
6,250.00
2,500.00
5,1'10.00
2.868.00
7,185.00
2,190.00
3,1 25.00
1,500.00
4,580.00

442.OO

3,790.00
9,500.00
4.850.00

860.00

783.00
200.00

1.460.00
1.471.@
1.957.00

67'1.00
130.00

'1,320.00

455.00
613.00

137.00
1,555.00

200.00
2,670.00
3,0@.00
2,950.00
4,000.00
3,0@.00

600.00
9,400.00
4,750.00

560.00

3,000.00
1.800.00
3,500.00
1.000.00

389.00

31,015.00 31.015.@

370.00

760.00
1,180.00
1,846.00

210.00
130.00
845 00
455.00
603.00

137.00
1,405.00

200.00
2,470.@
3,000.00
2,950.00
1,700.00
3,000.00

600.00
9,400.00
4,750.00

560.00

31,015.00

950 00
190.00

50.00
100.00
450.00

295.00

303.00

525 00
442.@

2,O@.@
1,550.00

1,650.00
600.00

4,800.00

560.00

2.700.00

'1.800.00

3.500.00

26,399.53

1,800.00
3,500.00

26.399.53

,I M4

*

4,850.00
860.00

,;,

o)

APCO Navkalyan Expressway Privats 6,600.00

31.790.07 6.735.03 31.790-07 't7-588-83 17-588.83



Sr Transactions

9 Return of Unlt Capital

10 Dlvldend Pald to unltholders

11

12 Advance Taken from SPV

Quailer ended 31st
December,2024

Nine Month8 ended
31sl December,2024

Aasoclate
Pathrapali Kathghora Highways Private
DBL R*a Sidhi Highways Privats Limited
OBL Bangalors Nidagatta Highways Private Limited
DBL Nidagatta Mysore Highways Private Limited

2,710.00

375.00

2.710.OO
3.650.00
5.100.00
7.975.00

2.710.00
3,650.00
5,100.00
7,975.00

3,085.00 19,435.00 't9.435.00

Sponsor
Shrem lnfra lnvest Private Limited

DlrectoE and KMP havlno slonltlcant lnfluence over entltv
Shrem Enterprises Private Limited ( fomerly known as
Shrem Offshore VVlnd Private Limited )

3.326.67

1.109.1 1

8.46
4.06

675.17
369.57

8.46

2.850.66

950.41

5.644.77

2,O29.'12

391.80

140.84

1.07
o.52

85.74
46.93

'1.07

6.03't.78

2,164.24

16.54
7.94

1,319.92
722.49

'16.54

2.82A.77

1,016.85

'1,253.58

450.62

3.M
1.65

171.79
150.16

3.44

1,25'1.08

449.72

3.43
'l.65

171.45
149.85

3.43

M,443.10

5,1 1 9.50

39.04
'18.75

3,1'16.51
1.705.90

39.04

3,499.79

1,143 75

3,928.46

29.96
14.38

2.39't.46
1.309.03

29.96

5.863.'12

2.107.6'.1

16.07
6.39

803.49
702.29

,16.07

8.500.20

3,055.56

23.30
10.o7

1,164.88
1,018.15

23.30

4.417.62

'1,588.00

't2.11

5.57
605.40
529.15

12.11

325.00
1,394.75

455.00
140.00

7.7 .20

2,780.93

21.21
8.85

1,213.37
926.65

21.21

13,058.68

4,694.19

35.80
'16.07

2,162.40
'1 ,564.18

35.80

9.61 0.19

3.4U.57

26.35
12.40

1.741.67
1,151.12

26.35
103.02

325.00
1,394.75

455.00
140.00

Nitan Chhatwal
Smita Nitan Chhatwal

't5.47
7.43

1.235.23
676.14

'15.47

7.75
3.72

387.66
338.83

7.75
Nitan Chhatwal (on behaff ot CGT)
Hitesh Chhetwal
R S lnfra Advisors and Consultant LLP

Spon3or
Shrem lnfra lnvest Privat€ Limitod

DlroctoE rnd KMP hrvlno 3lonmcant lnfluence over entltv
Shrem Entsrprises Private Limited ( fomerly knM as
Snrsm Oltshore Vvind Private Limited )

Nilan Chhatwal
Smita Nitan Chhatwal
Shrem lnvoslment Private Limiled
Nitan Chhatwal (on behatf of CGT)
Hitesh Chhatwal
R S lnlra Adviso6 and Consultant LLP

Sponer
Shrsm lnfra lnvost Private Limited

DlrectoE and KMP havlno slqnlflcant lnnuence over entltv
Shrem Enterprises Private Limited ( tom€rly knom as
Shrem Ofishore Vvind Private Limited )

Nitan Chhatwal
Smita Nitan Chhatwal
Shrem lnvestrnent Private Limited
Nitan Chhatwal (on behaf of CGT)
Hitesh Chhatwal
R S lnfra Advisors and Consullant LLP

Subsldlaru
OBL Uciera - Nagod Tolkays Private Limited
DBL Sihf,ani-Sultanqani Tollways Privats Limitod
OBL Sitamau-Swasara Tollways Private Limited
DBL JaoE-Sailana Tollwavs Privata Limitod
OBL Nadiad Modasa Tollways Private Limited

7.25
3.48

578.56
316.69

7.25

9.03
4.U

720.61
394./t4

9.03

2,423.4O

808.09

6.16
2.96

491.93
269.27

6.16

11,104.28

61

T

'?z
.D:

Quarter ended 30th
September,2024

Quarter ended 3lst
December,2023

Nine months ended
31st December, 2023

Year ended 31st
Match,2024



Sr No Transactions
Quarter ended 3lst

Dec€mber,2024
Quarter ended 3fih
September,2024

Quarter end€d 3lst
December,2023

Nine Months ended
31st December, 2024

Nine months ended
3'lst December,2023

Year ended 31st
Match,2024

'13 Advance taken from SPV ReDald

14 Dlsoosal of lnvestment in Eub3ldlaries

Sub3ldiary
DBL Uchera - Nagod Tollways Private Limited
DBL SihMani-Sultangani Tollways Private Limited
OBL Sitamau-Suwasara Tollwavs Privato Limited
DBL Jaora-Sailana Tolhilays Private Limitsd
OBL Nadiad Modasa Tolkays Private Limited
Shrem Roadways Private Limited

110.00
170.00
25.00

115.00
120 00

1 10.00
170.00
25.00

1 15.00
1 20.00

975.00
'1,394.75

455.00
140.00
615.00

u2.12
8/.2.12

Sponsor
Shrcm lnfra lnvest Private Limitad



rc) Ealances due fronilto the ,dlar ,rl ,r,.rfas;

sr ruol Naration Name of Related Parties As at 3'lst December
2024

As at 31Bt December,
2023

As at 31st March,2024

1 lnvestments ln Eouitv
Shrem lnfraventure Private Limited
Shrem Roadways Privst€ Limited
Shrem Tollway Private Limited
DBL Ashoknagar Vidisha Tolhrays Private Limited
OBL B3nkhlatata-Dogila Tolhtays Private Limited
DBL Hassan Psriyapatna Tollways Private Limited
DBL Hata Oargaon Tollways Private Lamited
OBL Hirekerur Ranibannur Tolhflays Private Limited
OBL Jaora-Sailana Tolhflays Private Limited
DBL Mundargi Hampanahalli Tollways Private Limitsd
DBL Mundi Sanawad Tollways Private Limited
OBL Nadlad Modasa Tollways Private Limited
DBL Patan R6hliTollways Private Limited
DBL Silwani-Sultanganj Tolhilays Private Limited
DBL Sitamau-Suwasara Tollways Privats Limited
DBL Tikamgarh Nowgaon Tollways Private Limited
DBL Uchera - Nagod Tollways Private Limited
Jalpa Oevi Tollways Private Limited
OBL Betul SamiTollways Private Limited
DBL Sardarpur Badnawar Tollways Privats Limited
Suryavanshi lnfrastruclura Private Limited
DBL Anandapuram Anakapalli Highways Limited
DBL Sangli Borgaon Highways Limiited
DBL Bellary ByrapuE Highways Limited
DBL Gorhar Khairatunda HighMys Limited
DBL Wardha Butibori Highways Private Limited
DBL Yavatmal WErdha Highways Private Limited
OBL Kalmath Zarap Highways Private Limited
DBL LucknN Sultanpur Highways Private Limitsd
DBL Mahagaon Yavatrnal Highways Private Limited
DBL Tuljapur Ausa Highways Privato Limitsd
DBL Byrapura Challakare Highways Private Limited
DBL Chandikhole Bhadrak Highways Limited
DBL Rewa Sidhi Highways Privato Limiled
DBL Bangalore Nidagattra Highways Private Limited
DBL Nidagatla Mysore Highways Private Limited
Palhrapali Kathghora Highways Private
APCO Arasavalli Exprossway Private
APCO Navkalyan Expressway Privata
Freedompoint Expressmy Privats

As3oclate
Pathrapali KathghoE Highways Private
DBL Nidagatta Mysors Highways Privats Limited

'1.897.00

3,758.00
9,057.00
2,237.OO
5,466.00
6,1 86.00
6,1 13.00
2,142.OO
8,71 1.00
9,414.00
4,623.00
2,1 86.00
5,'108.00
7,446.00

1.37,709.00
4,'151.00
1.000.00
1,680.00

'11,465.90

9.049.16
5,466.25
4.5'17.U

20.704.OO
'19,1 10.00
1 0,336.00
30,069.00
21,594.00
16,206.00
I,O72.44
6,647.00

12.184.00
't4,@4.71
15,712.73

7,792.OO
5.660.38

14,1'.t7.23
8.260.46

1 1.19
4.32

'109.28

1.897.00
3,758.00
9,057.00
2,237.OO
5,/t66.0O
6,'186.00
6,'113.00
2,142.OO
8,711.00
9.414.00
4,623.00
2,1 86.00
5,1 08.00
7,446.00

1,37,709.00
4,151.00
'|,000.00
't,680.00

11,465.90
9,049.16
5,466.25
4.517.U

20,7U.OO
19,1 10.00
10,336.@
30,069.00
21,594.00
'16,206.00

9.072.44
6,647.00

12,1U.N
u,a8/..71

9,556.47

4.040.00

1,897.00
3,758.00
9,057.00
2.237.00
5,4ti6.00
6,186.00
6,113.00
2,142.OO
8,711.00
9,4 t4.00
4,623.00
2,186.00
5,108.00
7,446.00

1,37,709.00
4.15'!.00
'1,000.00

1.680.00
11,465.90
I,O49.16
5.466.25
4.5'.17.U

20,704.OO
'19,110.00

10,336.00
30,069.00
21,594.00
16,206.00
I.O72.44
6.647.00

12.184.00
fi,B8/.71
15,712.73

4.040.00

-o

* 01

/1,51.732.60 4.19.871.05 4.25.902.53



Sr Name of Related Parties As at 31st December,
2024

As at 31st December,
2023

As at 31st March, 2024Narration

Unaudited Unaudited
ln NCD'B - Subrldlarv
DBL Ashoknagar Vidisha Tollways Private Limited
OBL Bankhlafata-Dogawa Tollways Private Limitod
DBL Betul Sami Tollways Private Limited
DBL Hassan Periyapatna Tollways Private Limited
DBL Hata Dargaon Tollways Private Limited
DBL Hirekerur Ranibennur Tollways Private Limited
DBL JaoE-Sailana Tolhf,ays Privato Limitad
DBL Mundargi Harapanahalli Tolhflays Private Limitsd
DBL MundiSanawad Tollways Private Limiled
OBL Nadiad Modasa Tollways Privat8 Limited
DBL Patan Rehli Tollways Private Limited
DBL Sardarpur Badnawar Tollways Private Limited
OBL Silwani-Sultanganj Tollways Private Limited
OBL Sitamau-SwasaE Tollways Private Limit6d
OBL Tikamgarh Nowgaon Tolhilays Privats Limited
Jalpa Devi Tollways Private Limited
OBL Uchsra - Nagod Tollways Private Limitsd
DBL Anandapuram Anakapalli Highways Limited
DBL Sangli Borgaon Highways Limiited
DBL Bellary Byrapura Highways Limited
DBL Gorhar KhaiEtunda Highways Limited
OBL Kalmath Zarap Highways Private Limited
OBL Lucknfl Sultanpur Highways Private Limited
DBL Mahagaon Yavafnal Highways Private Limitod
DBL Tuljapur Ausa Highways Private Limited
OBL Wardha Butibori Highways Private Limited
OBL Yavatmal Wardha Highways Private Limited
DBL Byrapura Challaksre Highways Private Limited
DBL Chandikholo Bhadrak Highways Limited
DBL Rswa Sidhi Highways Private Limitsd
DBL Bangalore Nidagatta Highways Private Limitsd
DBL Nidagatta Mysors Highways Privata Limitad
PathEpali Kathghora Highways Privat6
APCO Arasavalli Expressway Private
Freodompoint Expressway Private
APCO Navkalyan Expressay Private

As3oclrtG
Pathrapali Kathghora Highways Private
DBL Nidagatta Mysore Highways Private Limited

930.00
800.00

8,296.00
2,070.00
3.274.OO

803.00
1,450.00
1,'157.00

195.00
550.00

7,44A.OO
200.00

1.200.00
500.00
747.OO

35.479.00
800.00

62.417.OO
37.1 01.00
31.394.00
25.591.00
12.520.00
40,9'15.00
14,262.OO
7,288.00
8,862.00

't2,800.00
9,740.00

54,149.00
35,907.00
81,355.00

'1,01,1/14.00

27,445.00
47,626.00
33,921.00
47,519.00

't.732.OO

1,291.00
10.827.00
3.154.00
3.925.00
1.459.00
1,930.00
'1.157.00

1.865.00
'1.000.00

9.590.00
902.00

1.200.00
500.00

'I.467.00

38.325.00
800.00

71.677.OO
43.351.00
36.1 94.00
30.701.00
14.71 0.00
48.100.00
17.387.00
10.1 56.00
10,362.00
13.242.OO
14,320.00
57,'t49.00
3S,697.00
90,855.00

1,319.00
1.000.00

10,716.00
2,954.00
3,464.00
1,459.00
1,930.00
1.157.00
1.390.00
1.000.00
8,890.00

892.00
1,200.00

500.00
1,317.00

38,'125.00
800.00

71,677.00
43,351.00
33,894.00
30,701.00
14,710.00
48,100.00
17,387.00
10,156.00
10,362.00
13.242.O0
14,320.00
54,1 49.00
39,697.00
90,855.00

1,05,994.00

28.305.00 28.305.00

7,57,855.00 5,79,025.00 5,76,708.00



As at 3lst December,
2024

As at 31st December,
2023

AB at 3lst March, 2024
Sr Naration

2 TEde Recelvables & lnterest
Recclvables

Name of Related Partles

DBL Ashoknagar Vidisha Tollways Private Limated
DBL Bankhlafata-Dogawa Tollways Private Limited
DBL Betul Sami Tollways Private Limited
OBL Hassan Periyapatna Tolhflays Privats Limitod
DBL Hala Dargaon Tollways Private Limited
OBL Hirekerur Ranibannur Tollways Privats Limited
OBL JaoE-Sailana Tolkays Private Limited
OBL Mundargi Harapanahalli Tollways Prtvate Limited
OBL Mundi Sanawad Tollways Privato Limited
OBL Nadiad Modasa Tollways Privato Limitod
DBL Patan RshliTollways Private Limited
DBL Sardarpur Badnawar Tollways Privat€ Limiled
DBL Silwani-Sultanganj Tollways Private Limited
OBL Sitamau-Swasara Tollways Privats Limit€d
DBL Tikamgarh Nowgaon Tollways Privato Limited
OBL Uchera - Nagod Tolhflays Private Limited
Jalpa Devi Tollways Private Limitod
Suryavanshi lnfrastruclure Privats Limitod
DBL Anandapuram Anakapalli Highways Limited
DBL Sangli Borgaon Highways Limiited
DBL Bsllary Byrapura Highways Limited
OBL Gorhar Khairatunda Highways Limited
DBL Wardha Butibori Highways Private Limitad
DBL Yavatmal Wardha Highways Privata Limited
OBL Byrapura Challakers Highways Private Limited
DBL Tuljapur Ausa Highways Private Limitod
DBL Kalmath Zarap Highways Private Limited
DBL Lucknil Sultanpur Highways Private Limited
OBL Mahagaon Yavatmal Highways Private Limited
DBL Chandikhole Bhadrak HighMys Limited
DBL Rewa Sidhi Highways Private Limitsd
DBL Bangalore Nidaoatta Highways Private Limited
DBL Nidagatta Mysore Highways Privats Limitod
PalhEpali Kathghora Highways Private
APCO AEsavalli Exprsssway Privats
APCO Navkalyan Expressway Privats
Freedompoint Exprsssway Private

Aa!oclate
Palhrapali Kathghora Highways Privats
OBL Nidagatta Mysore Highmys Private Limited

Unaudited

,n.t',
118.60
98.01
66.57

120.06
17.38
42.10

1.92
7.09

34.04
2.41

'15.69

6.64
701

18.89
49.54

1,437.67
1,249.47
1,080.87

501.26
236.58
574.73
119.53
166.75
421.37
581.21
317.U

3,115.00
820.09
989.90

4,742.91
1,858.94
1.649.55
1,074.23
't .'t 59.62

33.98
50.42

168.63
163.27
129.19
't57.79
45.88
94.81
36.56
23.73

317.01
26.38
24.24
11.79
14.5',1

20.65
391.32

5.00
1,487.61

971.74
1,510.77

701.49
146.41
75A.37
183.60
113.89
698.15

1,066.60
202.93

3,069.53
932.42

1,OAO.22

32.45
116.92

74.OA
49.47

318.99
M.O5

192.55
38.29
43.93

144.15
14.74
35.31
14.92
70.49
28.18

2'11.94
28.00

3,910.76
2,/165.88

685.60
912.95
288.45
%2.$
297.61
150.12

1,269.70
2,7 .54

636.35
1,172.99
2,244.52
2,792.51
'1,276.14

22,727.21 1L 6t2 9L 22.716.97

345 51 1,316.33

4
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As at 3lst December,
2n)a

As at 31st December,
)6)1

As at 3lst March,2024
Sr Nanation

DBL Betul SamiTollways Privat€ Limited
DBL Hassan Periyapatna Tolhflays Private Limited
DBL Ashoknagar Vidisha Tollways Private Limited
OBL Hata Dargaon Tollways Private Limited
DBL Hirekerur Ranibennur Tollways Private Limited
DBL Jaora-Sailana Tollways Private Limited
DBL Mundargi Harapanahalli Tollways Private Limitad
DBL Mundi Sanewad Tollways Private Limited
DBL Patan Rehli Tollways Private Limited
DBL Sardarpur Badnawar Tollways Private Limited
DBL Silwani-Sultanganj Tolhilays Private Limited
OBL Tikamgarh Nilgaon Tollways Private Limited
DBL Uchera - Nagod Tollways Private Limited
DBL Wardha Butibori Highways Private Limited
DBL Yavatmalwardha Highways Private Limited
Jalpa Oevi Tollways Private Limited
DBL Bankhlafata-Dogawa Tollways Private Limit€d
DBL Nadiad Modasa Tollways Private Limited
DBL Sitamau-Swasara Tollways Private Limited
DBL Anandapuram Anakapalli Highways Limited
OBL Sangli Borgaon Highways Limiited
OBL Bellary ByEpura Highways Limited
DBL Gorhar Khairatunda Highways Limited
DBL Kalmath Zarap Highways Private Limited
DBL Lucknow Sultanpur Highways Privat€ Limited
OBL Mahagaon Yavatmal Highways Privats Limited
OBL Tuljapur Ausa Highways Private Limitod
OBL Chandikhole Bhadrak Highways Limitsd
OBL Rewa Sidhi Highways Privato Limited
DBL Byrapura Challakere Highways Private Limitad
DBL Bangalo€ Nidagatta Highways
Privato Limited
DBL Nidagatta Mysoro Highways Privata
APCO Arasavalli Expressway Privata
APCO Navkalyan Expressway Private
Frsgdompoinl Expressway Private

Aaroclate
Pathrapali Kathghora Highways Private
DBL Nidagatta Mysore Highways Private
Limit6d

3,719.00
699.00

20.00

2,645.93

618.89

2,181.72
58.00

1 ,481.00
60.00

35.00

,t.oo

'15 00

2,048.80
u2.oo

27.OO

353.00
2.220.93

825.00

499.07
2,42A.00

'140.00

3,A47.@
2.314.U

220.OO

20.00
1@.00
340.00

1,060.00

7,,ltlo.0O
15.00

4.12

302.82
2,240.93

5.00

880.00

778.69

29.05

o,oaz.oo
'145.00

145.00
95.00

85.00
30.00

450.00
247.OO

48.50
30.00

1,486.00

4.'159.26
611.97
585.00
257.OO

6.094.71
74.&

139.12
2.68/-.26

18,810.76 24,761.78 18,426.5a

500.'10
2,554.26

510 10

J

3.054.36 510.10



AB at 31st December,
2n2asr ruol Naration

4 Advance taken

5 Trade Payable

oBL Uchera - Nagod Toltways Private Limited
DBL Silwani-Sultanganj Tollways Private Limit€d
DBL Sitamau-Swasara Tollways Private Limitsd
DBL Jaorasailana Tollways Private Limited
DBL Nadiad Modasa Tollways Private Limited

lnvestment Mrnager
Shr€m lnfra lnvestment manager Private l,strngnt Manr

865.00
1,224.75

430.00
25.00

495.00

103.21 31 50

103.21

6
DBL Chandikhole Bhadrak Highways Limitsd
DBL Bangalore Nidagatta Highways Private Limited
OBL Ashoknagar Vidisha Tollways

3t 50

206.65
38.04

L

I

I

As at 31st December,



SHREM INVIT

SEBt Registration Number lN /lnvtT/z0-2ll OOLT

Notes to Unaudited Standalone lnterim Financial information for the quarter and nine months

ended 31st December. 2024

1. The attached Unaudited Standalone lnterim Financial lnformation for the quarter and nine months

ended 31st December,2024 have been reviewed by the audit committee of Shrem lnfra lnvestment

Manager Private Limited (Formerly known as Shrem Financial Private Limited) (lnvestment

Manager of Shrem lnvlT) and subsequently approved by Board of Directors of lnvestment Manager

in its meeting held on 29th January, 2025.

2. The statutory auditors of the lnvlT have carried out the Limited Review of the Standalone lnterim

fina ncial information.

3. The Unaudited Standalone lnterim Financial lnformation comprises of Standalone Statement of
profit and loss, explanatory notes thereto and the additional disclosures as required in Chapter 4

of Master Circular No. SEBI/HO/DDHS-PoD-2lPl1lRl2024l44 dated May L5,2024 ("SEBI Master

Circular") for the quarter and nine months ended 31st December,2O24 being submitted by the

Business Trust pursuant to the requirement of Regulation 23 of the SEBI (lnfrastructure lnvestment

Trusts) Regulations 20L4, as amended, read with SEBI Master circular.

4. The Board of Directors of the lnvestment Manager has declared Fourteenth distribution (since

inception) of Rs 4.5000 per unit which comprises of Rs. 1.4254 per unit as lnterest, Rs. 1.4798 per

unit as Dividend and Rs. 1.5948 per unit as Return of Capital in its meeting held on 29th January,

2025.

5. During the quarter ended March 2024, Shrem lnvlT entered into a binding Term Sheet for

acquisition of 2 road SPVs owned jointly by APCO lnfratech Private Limited (AIPL) and Chetak

Enterprises Limited (CEL) and 3 road SPVs owned by AIPL at a total consideration of Rs 88,299 lakhs

(subject to necessary adjustments as per the binding documents). Shrem lnvlT had completed the

acquisition of LOO% shareholding in 3 road SPVs from AIPL during the quarter ended September

2024 andthe remaining 2 road SPVs are in process of acquisition pending necessary approvals from

regulatory authorities.

6. 8 SPVs have received GST change in law claims (amounting to Rs. 6,792.84 Lakhs till 31't December

2024) and filed with the respective concessioning authorities whereas such claim in respect of 5

other SPVs are pending approval. These claims will be passed on to the sellers when fully settled as

per the terms & conditions of the agreements executed with the sellers. Accordingly, the sum of

Rs. 992.99 Lakhs has been excluded in the NDCF calculated for the quarter.

t=,>

N.I

=
&

* 01



7. lncome Tax Department conducted a search under the lncome Tax Act, 1961 at office of the Trust.

The Trust fully cooperated with the officials during the proceedings and responded to the

clarification and details sought by them. The Trust will continue to provide any further

clarification/information that may be required by the department. The business operation of the

lnvlT continued as usual and were not impacted due to the search.

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

Rights) and financial assets of its subsidiaries. The recoverable amount is higher than the carrying

value of the assets as per the books of accounts except for the twelve assets. Further considering

the principle of prudence and conservatism, for assets where concession period are expiring in next

5 years, are impaired on systematic basis for remaining period. Accordingly, an aggregate

impairment of Rs.7,740.57 Lakhs and 74,044.63 Lakhs in value of investments has been recognised

in the statement of profit and loss for the quarter and nine months ended 31st December,2024

respectively.

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

National Stock Exchange (www.nseindia.com )
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CHARTERED
ACCOUNTANTS

lndependent Auditor's Review Report on Consolidated Unaudited lnterim Financial lnformation of
the Trust for the quarter and nine months ended 31st December 2024, Pursuant to the Regulation 23
of the SEBI (lnfrastructure Investment 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 stalement of unaudited consolidated interim financial information
of Shrem lnvlT ("the Trust") and its subsidiaries (the Trust and its subsidiaries together referred to as
'lhe Group") for the quarler and nine months ended December 31,2024 prepared in accordance with
Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-2IP1C|R12O24144 dated May 15, 2024 ("SEBI
Master Circular") 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 (lnfraslructure lnvestment Trusts) Regulations, 2014
as amended ("SEBI Regulations"), read with the SEBI Master Circular.

2) This Stalement, which is the responsibility ofthe lnvestment Manager and has 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") read with relevant
rules issued thereunder, other accounting principles generally accepted in lndia and in compliance with
the SEBI Circulars. Our responsibility is to express a conclusion on the Statement based on our review.

Scope of Review
3) We conducted our review in accordance with the Standard on Review Engagemenls (SRE) 2410 -

"Review of lnterim Financial lnformation Performed by the lndependent Audit-or;f the Eniity" issued by
The lnstitute of Chartered Accountants of lndia. This standard requires that we plan and perform the
review lo obtain moderate assurance as to whether the Statement is free of material missiatement. A
review of interim financial information consists of making inquiries, primarily of lnvestment Manager
personnel responsible for financial and accounting matters, and applying analytical and other reviLw
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and consequenlly
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.

4) The statement includes the result of the following entities:
Subsidiary Companies:

1) Suryavanshi lnfrastructure Private Limited
2) DBL Nadiad Modasa Tollways Private Limited (Formerly known as DBL Nadiad Modasa Tollways

Limited)
3) DBL Jaora-Sailana Tollways Private Limited (Formerly known as DBL Jaora-Sailana Tollways

Limited)
4) DBL Bankhlafata-Dogawa Tollways Private Limited (Formerly known as DBL Bankh lafata-Dogawa

Tollways Limited)
5) DBL Mundargi Harapanahalli Tollways Private Limited (Formerly known as DBL Mundargi

Harapanahall i Tollways Limited)

f,-
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6) DBL Hassan- Periyapatna Tollways Private Limited (Formerly known as DBL Hassan- periyapatna
Tollways Limited)

7) DBL Hirekerur Ranibennur Tollways Privale Limited (Formerly known as DBL Hirekerur Ranibennur
Tollways Limited)

8) DBL Sardarpur Badnawar Tollways Private Limited (Formerly known as DBL Sardarpur Badnawar
Tollways Limited)

9) DBL Silwani - Sultanganj Tollways Private Limited (Formerly known as DBL Sitwani - Sultanganj
Tollways Limited)

10) DBL Mundisanawad Tollways Private Limited (Formerly known as DBL Mundisanawad Tollways
Limited)

11) DBL Sitamau- Suwasara Tollways Private Limited (Formerly known as DBL Sitamau- Suwasara
Tollways Limited)

12) DBL Uchera-Nagod rorlways private Limited (Formerly known as DBL uchera-Na god Tollways
Limited)

13) DBL Ashoknagar-Vidisha Tollways Private Limited (Formerly known as DBL Ashoknagar-Vidisha
Tollways Limited)

14) DBL Betul-Sarni Tollways Private Limited (Formerly known as DBL Betul-Sarni Tollways Limited)
15) DBL Tikamgarh- Nowgaon Tollways private Limited (Formerly known as DBL Tikamgjrh- Nowgaon

Tollways Limited)
16) DBL Hata Dargawon Tollways Private Limited (Formerly known as DBL Hatadargawon Tollways

Limited)
17) DBL PatanRehli Tollways Private Limited (Formerly known as DBL Patanrehli Tollways Limited)
18) DBL Luknow Sultanpur Highways private Limited (Formerly known as DBL Luknow sultanpur

Highways Limited)
19) DBL Kalmath zarap Highways Private Limited (Formerly known as DBL Katmath Zarap Highways

Limited)
20) DBL Yavatmal Wardha Highways private Limited
21) DBL Mahagaon Yavatmal Highways private Limited
22) DBL Wardha Butibori Highways Private Limited
23) DBL Tuljapur Ausa Highways private Limited (Formerly known as DBL Tuuapur Ausa Highways

Limited)
24) Jalpadevi rollways Private Limited (Formerly known as Jalpadevi rollways Limited)
25) DBL Anandapuram Anakapalli Highways Limited (Formerly known as DBL Anandapuram Anakapalli

Highways Private Limited)
26) DBL Bellary Byrapura Highways Limited (Formerly known as DBL Bellary Byrapura Highways

Private Limited)
27) DBL Gorhar Khairatunda Highways Limited (Formerly known as DBL Gorhar Khairatunda Highways

Private Limited)
28) DBL Sangli Borgaon Highways Limited
29) DBL Byrapura Challakere Highways private Limited
30) DBL Rewa Sidhi Highways Private Limited
31) DBL Chandikhole Bhadrak Highways Limited
32) DBL Bangalore Nidagatta Highw ays Private Limited
33) DBL Nidagatta Mysore Highways Private Limited
34) Pathrapali-Kathghora Highways Private Limited (Subsidiary From 03d Juty ZO24)
35)Apco Navkalyan Expressway Private Limited (Subsidiary From 25th September 2024)

I'"
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36)Apco Arasavalli Expressway private Limited (Subsidiary From 25ih september 2024)
37) Freedompoint Expressway private Limited (Subsidiary From 25rh September 2024)

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 paragrlptr 6 & 7 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid lndian
Accounting Standards (lnd AS) as prescribed under section 133 ofthe Companies Act,2013 (,,the act,,)
and other accounting principles generally accepted in lndia, has not disclosed the information required
to be disclosed in lerms of Regulation 23 of the SEBI Regulations as amended, read with the SEBI
Master Circular, including lhe 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 g of the Consolidated unaudited interim financial information which

explain that the subsidiary Companies have crealed debentures redemption reserve as required under
section 7 l (4) of the Companies Act, 201 3 read with rule l8(7) of Companies (Share bapital and
Debentures) Rules, 2014 or as per amended Article of Association (AOA) whichever is higher, except
for four subsidiary companies which have not crealed debentures redemption res"rre oi account of
losses and seventeen subsidiary companies which have partially creaied 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 nineteen subsidiaries
included in the consolidated unaudited interim financial information, whose interim financial information
reflect total revenues of Rs.50,172.28 lakhs and Rs.1,40,826.85 lakhs for the quarter and nine months
ended December 31,2024 respectively and total net profit / (loss) after taxes of Rs.16,219.25 lakhs
and Rs 55,668.78 lakhs for the quarter and nine months ended December 31 , 2024 respectively and
total comprehensive income of Rs. 16,219.25 lakhs and Rs.55,668.78 Lakhs for the quarter and nine
months ended December 31, 2024 respectively, as considered in the Statement. This interim financial
information has been reviewed by other auditor whose reports have been furnished to us by the
investment manager and our conclusion on the informalion, in so far as it relates to lhe amounts and
disclosure included in respect of these subsidiaries, is based solely on the reports of other auditor and
the procedures performed by us as stated in paragraph 3 above.
Our conclusion on the stalement is not modified in respect ofthe above maflers.

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

6tihlr-
(S.M. Chitale)
Partner
M. No. 1 1 1383
UDIN: 25'l 11383B M KWJ16783
Place: Mumbai
Date: January 29,2025



SHREM INVIT
SEBI Reoistration Number lN /lnvlT/20-21/ 0017

UNAUDITED CONSOLIOATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED 31ST DEGEMBER, 2024

Quarter ended 31st
December, 2023

Nine Months ended
31st December, 2024

Nine Months ended
31st December, 2023

Year ended 31st
March 2024

Quarter ended 3'lst
December, 2024

Quarter ended 30th
September, 2024Particulars

Unaudited Unaudited Unaudited Unaudited AuditedUnaudited
t) lncome

1,95,283.5157,447.95 48,874.45 53,088.19 1,60,951.08 't,44,070.40Revenue from Operations
1,433.76 7,130.69 4,536.60 8,249.142,823.75 2,259.01Other income

1,68,081.77 1,48,607.00 2,03,532.6560,271.70 51,133.46 54,521.9sTotal lncome (l)

[) Expenses
1,931.35 1,263.37 1,970.35711.89 609.73 454.03lnvestment Manager Fees

13,368.357,104.36 4,069.27 3,323.96 16,039.81 11,470.37Cost of Construction/Operation and Management Expenses
5.31 17 .71 14.48 19.835.97 5.83Employee benefits expense

41 ,081 .13 56,334.3917,030.91 15,436.01 15,039.18 47,239.99Finance costs
1,454.99 4,354.65 4,349.45 5,783.411,459.60 1,457.11Depreciation/Amortisation

14,044.63 8,452.24 14,339.997,740.57 3162.22 2,852.96lmpairment in value of investments
5,637.38 4,683.49 5.717.47 I 3,929.1 3 14,449.24 19,474.99Other expenses

28.847.90 97,557.27 81,080.28 1,11,291.3139,690.68 29,423.56Total expenses (ll)
70.524.50 67.526.72 92,24',t.3420,581.02 21,709.80 25,674.05il) ProfiV(loss)before exceptional items and tax (l-ll)

(tv) Exceptional items

21,709.80 25,574.05 70,524.50 67,526.72 92,241.3420,581.02(v) Profit / (loss) before tax (lll) - (lV)

(vt) Tax expenses

83.86(31.43) 97.94 4.13 103.54 48.63(a) Current tax

(3,677.73\ (12,165.22) (8,126.85) (12,29s.15)(3,060.6e) (s,985.48)(b) Deferred tax (credit)/charge

9.76 (94.83) 7.50 (94.83) (100.84)(c) tax of earlier oeriod (17.32\
27.587.58 29,442.48 75,699.77 1,04,553.4723,690.46(vil) Profit (Loss) for the year / period after tax (V - Vl)

Less: Share of Profit / (loss) of Pre-acquisition Period
(336.08) 296.14 2,466.82 592.92Add: Share of ProfiU(Loss) ofAssociates

82.889.82 78.166.59 1.05.146.3923.690.46 27,587.58 29,106.40vilt) Net Profit (Loss) for the year / period
tx) Profit / (loss) for the period attributable to:

77.545.22 1,04,416.2323,439.72 27,272.50 28,992.77(a) lnterest ofthe Parent
8r 621.37 730.16250.74 315.08 1 13.63(b) lnterest

(x) Other Comprehensive lncome
A (i) ltems that will not be reclassified to profit or loss
(ii) lncome tax relating to items that will not be reclassified to profit
or loss
B (i) ltems that will be reclassified to profit or loss
(ii) lncome tax relating to items that will be reclassified to profit or
loss

28.992.77 82,031.48 77,545.22 1,04.416.23Total Comorehensive lncome Mll + lX ) 23,439.72 27,272.50(xr)

Earninos Der unit ( lssue Price oer Unit is Rs 100)#(xil)
5.17 /--</ 3.79 13.84 18 52(1) Basic ( in Rs) 3.94 4.65
5.17 at r\\{ . l: 319 13.84 18.52(2) Diluted ( in Rs) 3.94 4.65

# Earning per unit for interim period is not annualised.

?/

82.593.68

82.031.48

//Z{\t\\r 414r,\\
\"q\\// ta,,/
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SEBI Reqistration Numb.r lN /lnvl?20.21l 0017
UNAUDITEO CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE OUARTER ANO NINE MONTHS ENDEO 3IST DECEMBER, 2024

Additional Oisclosuru! as R6quied bv Pantraph 4.6 ot chagto,4 to thG S.bi Circular No. SEBUHO/DOHS+oO-2fprctvaq2llB

11: Commitments and ContingGnt Li.bilitio.

/ (lo$) fortho ponod( Amounl in Rs Lakhs)
number of unils fo. @mputalion ot bsslc snd diluted eamin0 per unit

per unil forthe interim period is not

PailiculaB As at 31sl Oocembor 2024 B at 313t March 2024
rAuditedl

Capital Commitments

Contingent Liabllitios

Ref6r Note 5 of Financaal infomation

NIL

Rotor Noto 6 &7 of Financtat
infomstion

NIL

P!rlicula6 Qur,tar cndad 3'lat
Iloccmb.r,2024

Qu.n.r rnd.d 3oth
S.ptomb.r, 2024

Qu.nor.ndad 313t
D.c.mb€r, 2023 D.c.mber, 202,1

Nin. Monthi and.d
3lst Doc.mb€( 2023

Yoa..nded 31st
March 2024

Un!udlt.d
23,13e.72

5.9,1E.0S
304

Unaudited
27,272.50
5,E47.e2

4.65

2E,992.77
5,002.67

5.17

Unaudited
82,031.48

5.948.09
13 7q

Un!uditrd
77,il5.22
5,802.€7

t3.Ea

Audit d
1,04.416.23

5.63E.92
1A 52

'12: Slatcm€nt of €aminq Fr unit



13: Rslated Panios Tnnsactions

R.poding Ent mds
Shrcm lnvit

Lirl of Ght€d p!ni.. .! on 3lit Oeccmber 2024

l)Li.tof olat dP.nbr..p.rth.EquiomantrotlndAS2il-'R.l.bdP.rtyOi.clo.urct"Id$p.rR.gulrtion2(txzv)ofthGSEBIlnvlTRaguldions

A!3ocida Comilnlaa
OBL Chandikhole Bhadrak Hishweys Limited (Asciate tifl 31d Juty 2023)
OBL Benqeloc Nida0atla HiQhways Private Limited (Asciato til 3Oh Od 2023)
DBL Rwa Sidhl HioMys Private Limited (Asdate till 31st Juty 2023)
OBL Nideoatla MysoB Hiohrsys Private Limited (Asciate ul llth Janusry 2024)
Pathrapali Kathohora Highways Private Limited (Asciate trcm 3'lsi Odober2023 to 2nd Juty 2024)

RclaLd [itl.r *han contrcl .rl.t.

n)
Al Pa.li.E to tha lnvlT

Fomerly known as Shrcm lnfE Struduro Pdval€ Limited) (Spon$o
Limiled ( Fomerly knoM as Shrcm Financial Privato Limited)(lnvestment Msnaoer)

Manager)

B) DiEclor ot th. Srti[ to thc trud .EcitiGd in c.teqory il (Al rboE

Nitan Chhalwal
Smita Nitan Chhqtwsl
Krisheni Nitan Chhatw.l (ill lsth Mardl 2024)
Shysm Sundrr Mal.ni Glll 15tn March 202/r)
Manish PEhlad Rai Hlngsr (lrdopedont Oircdor)
Pmshant KumsrJ.ln (ldepondGnt OiEctor) (fmm

(frcm 1 sth M8rch 2024)
I sth March 2024)

Nit.n Chhetml
Smita Nitan Chhatwal
Nikhil PaEek
PEdoep Slngh (lndepondent OiE.ior)
Suneot Shriniwas Msh6shweri (lM€fEndont Oircctor)
Anumo Kumar Sactan (lndopondont Oirccior)
Neeta Mukerji (lnd€p€ndenl Oirccror) (Frcm 8th Mey 2024)

llii) ShEm Ro.d Prelact! Priv.t. Llmttad (Proi.ct Mansmrl
Piyush Shoet.lchand Jain
Vine6l taparia

livl Arir Trualo Srdic.! Limitad (Tru.t..}
Rajesh Kumar Oehlya (till 1oth Janlary 2024)
Gan€sh Sankaran (till 16th January 2024)
PEshant RamEo Joshi (frcm lEth January 2024)
Arun Mehta (Frcm 3rd M.y 202/t)
Pmmod Kumar NagIEl (Fmm 3d May 202,a)
Sumit B.li (frcm 16lh Janlary 2024)
Deeps Rath (MO & CEO)

(v) Kcy Mrn.Carial PaBon.l of Ehm l.tfn lnvcsEncnt ronlgor Paiv.t Limit d
Shyam Sund€r Mslani (CFO)
ll.a Jayesh tJdeshi (CS snd Comdiane offi@r of ShEm tnvtT)

Limiled
Shrem lnfra



c) PromoteB ofthe parties to thc trust srecmed in category ll (A) abov.

(i) ShBm lnf6 lnvest Private Limited (spon3o,)
Chhalwal Group Trus
Sha€m lmpex Private Limited

Chhatwal GrcuD Trust
Nilan Chhak6l
Hitesh Chhekal

(iii) ShEm Ro.d Proi.ds P.iv.t Limibd (Prci.ct Mlnatrr)
ChhaMel Golo Trust
Nitan Chhatwal
Hilesn Chhatml

iv) Ari. Trud6 Seoices Limited (Tru3t6l
Axis Bank Limited

d) Entiw havino siqnmcant lntluenc.
Shrem lnvesment Private Limited
R S lntra Advie6 and Consultant LLP

al DiEcloE lnd KMP hrvino ligniriont lnfluqncq ov.r.ntitv
ShEm EnteDri*s Private Limited ( fomerly knM as ShGm OftshoB Wind grivete Limited )

\$#I



lb) Tranection. wilh the @latcd pa,ties:

S. No Transactions
QuanGr cnded 3l8l

Oocombcr, 202,4
Ouarter ended 3oth
September, 2024

Oua,l{.nd.d 31sl
O.cambcr, 2023 December,2024 Oecember,2023 2021

Unaudited [rnaudited Unaudited Unaudiled Unaudited Audited

lncomc
lnleE3t in@me on Loen and adv6n@ Associate

DBL Eangalore Nidagatts Highweys
Privato Limited (Assciaio till 30th od
2023\
OBL Chandikhole Bh.dok HiChways

OBL Rila Sidha Hiohways Pdvato
Limited (Assiate till 31sl July 2023)
Pathrapali KathohoE Highmys
Private Limiled (Asciate tmm 31si
october 2023 to 2nd July 202i1)
DBL Nidaoetta Mysoc HlOhwsys
Private Limited (Asdatetill 11th
Jsnuary 2024)

Alaociata
OBL Chandikhole BhadEk Hlghways
Limited (Asdate till 3'lst Julv 2023)
DBL Rrya Sidhi Highwsys Private
Limited (Asciate till 31st July 2023)
OBL BamaloE Nilaoatte HEhmys
Privste Limiled (Asisto till 3oh od
2023\
Pethrapgli KathghoE Highmys
Private Limited (Asciete trcm 31si
Octob€r 2023 to 2nd JulY 2o2ia)
OBL Nidagatta Mysorc HiolBays

January 2024)

21.73

362.,lE

0.t,r

20.03

211.22

21.73

382.46

0.1,r

35.83

243.22

1.02

20.03

1,43.,t0

r7.50

969.25

14.77

1.931.35

121.51

17.O3

'r07.30

r21.55

17.01

107.30

12.51

35?.70

lnteresl ln@me on NCOS

Other Suppo.t Seilie

2 Erpans.

Prcj6ct Manaoement Seryi@s

3 Lon Giwn

OBL Rm Sldhl HtOhw.F Prlvatt
Limit€d (Assocl.to tlll 31C July 2023)
OBL Bano8loB Nklagatta Hlohmys
Priv.ts Limitod (Asedste tlll 30th oct
2023)

Private Limitgd (As$ciete lom 31si
Odober 2023 to 2nd JulY 202,1)
DBL Nidaqatta Mysc Highways
Privste Limlted (A$ocialB till l lth
January 2024)

Pdvele Limiled

Asaocialo
OBL Chandikhole Bhedrak Hi0huys

Proiect Muagtr
Shrcm Ro.d Prciecis Private Limited

Alrocial!
oBL B8ngalore Nidaoelta Highways
Private umited (Asciate till 30th od
2023)

odobcr 2023)
OBL Nldagatt. Mys@ HiOlneY3
Privat6 Limiled (Assisto tlll 1 1 th
J.nuary 2024)

=

1,076.36

a72.8

3,,157.08

2,530.97

1,892.7E

7,,t6S.08

672.24

5,717.X

2,530.97

1.492.74

7.,tog.66

1,810.77

5,117.24

71 1.68 609.73

49.36

454.03

357.79

1.233.37 1.970.35

454.03

10,,437.10

2,572.@

E00.00

10,,a37.1 0

31,2€'2.74

800.00

10.4,t7.,|0

31,2€.2.7E

35.00

lnvestment Manaqar

&
\z\



SJ No TEnsactions

Ouratli.nded 3l3t
D.scmbor,2024

Quadc, cnded 3oth
S.plomber, 2024

Quader ended 3lst
Occember,2023 Oecember,2024 Oecember,2023 2024

[rnaudited Unauditcd unaudited Unaudited un.udited Audited

4 Loan Ropavmont
OBL R*8 Sidhi HiOhmys Private
Limited (Asiate till 3 l s1 July 2023)
DBL Bangaloc Nk agalta Highways
Private Umited (Asci6te lill 30th O.i
2023)
PathEpali Krthghora Hioh*ays
Private Limited (Asci.te Frcm 31s1
odober 2023)
DEL Nidsgatte Myerc Highways
P.lvst6 Limited (Asocisto till 1lth
Januery 2024)

5 !.esc9-eru4irce!!c!

9,937.00

10,063.00

0.33

440.64

8,937.00

2E,70E.52

0.33

4i10.66

9,937.@

2E,70E.52

DiEdoE.nd KMP h.vino
aionilidnt lnfluanco ovcr antitv
Shrcm lnveslments Private Limited

Sponaol
Shrem lnfE lnvesi Privale Limited

20.000.00

{,040.00

20.000.00 20.000.00

6 A..eitr
PethBpali t(atthoB Hiohways
Private Umited (Asisto Frcm 3'l st

odober 2023)
DBL Nidagatls MyeG

January 202,1)

Aaaciata
PsthEpall Kathgho.8 Highways
Privatc Umitod (As$clate Frcm 31d
oclobcr 2023)
DBL Nldaoatta MyeE Highways
Pdvalo Umitsd (Asciet€ tlll 11th
Janusry 202/t)

AatGi.ta
OBL Rrya Sk hi HighmF Privato
Limitod (Asists till 31s{ July 2023)
DBL B€ngaloE Nidegatta Highmys
Privdo Llmitod (As@irto till 30th Ocl
2023\
PathEpali Kothohors Hi0hways
Privato Lhited (As@iate Frcm 3lst
odobor 2023)
OBL Nidagatta My$rc Highmys
Priv.te Limit€d (Asclate Frcm 03d
Auousi 2023)

,a,(x0.(x)

9.556.it1

4,(x0.00

15,712.73

7 lf,E3tm.nt Mado ln NCD'.

I R.d.mption of lnwttn nt ln NCO'I

31,0't5.00

10,003.00

31,0't5.(x)

1,14,909.00

3't,015.q)

I,14,909.00

2.710.OO

3,650.00

5,t00.00

2,710.@

7,975.00

3.650.00

5,lo0.q)

2,710.00

7,975.(x)

,1A,

..-\
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sr No Tan$ction3
Quader ended 3lst

O€ccmber,2024
Quarlsr sndqd 30th
Scptsmbe( 2024

Quarter ended 31at
oecember,2023 Oecember,2024 DocGmbGr, 2023

Y6aa ended 3lst March
2021

Unaudited Unaudited Unaudited Unaudited lJnaudiled Audited

e Be!!I0-s!Jo!l.g!!!!q! Spon3ol
't4,483.1 0 5.863.123,326.67 5,611.77 2,82A.77 7.1fi.20

1.109.11 2,O29.12 '1,016.85 5,1 19.50 2.107.41 2,7E0.93

fomcdy lnM 6 ShEm Offstoo
vvlnd P.ivato Limitod )

Nitan Chhatwal
Smils Nilan Chh8twal

Nitan Chhatwsl (on b€half of CGT)
Hitesh Chhatwal
R S lnfra AdvisE end Consltant LLP

Sponaor
ShEm lntra lnvest Pdv8le Limited

E.4€
4.03

675.17
369.57

6.,la

2,650.60

s50.41

7.25
3.48

578.54
316.E9

7.25

2,123.E0

808.0s

6.16
2.6

,r91.93
?f9.27

6.16

15.47
7.15

1,235.23
676.14

15.17

391.80

1,10.84

1.07
0.52

a5.11
46.03

1.07

6,031.76

2.16A.24

16.54
7.94

1,31S.92
722.15

16.54

7.75
3.72

3E7.66
336.E3

7.75

1.253.58

,r50.62

3.4
1.65

171.70
150.16

3.4

1.251.06

119.?2

3.43
1.65

171.45
149.65

3.43

3S.04
18.75

3.116.51
1.705.S0

39.0,4

16.07
6.30

E03.,ag

702.29
re.07

E.500.20

3,055.56

23.30
'r0.07

1.164.66
1.01E.16

23.30

1,117 .42

1,56E.00

21.21
8.85

1,213.37
920.6s

21.21

13,05E.0E

4.0921.1 I

35.80
16.07

2,142t0
't,564.'t8

35.E0

9,0't 0.10

3,45,0.57

26.35
12.10

1,711.47
1.t51.12

26.35

t0

tt

Nlten Chhatwal
Smite Nitan Chhalwal
ShBm lnv€stment Private Limitod
Nitsn Chhetwal (on boh8lf of CGT)
Hitosh Chhatwal
R S lnfra Advi$E and Consultant LLP

Sponao,

DiEctoE.nd KMP havino
aaqnificant lnfluanca ovlr antiw

fomerly knM es ShEm Ottshore

DiE€to[ .nd KtlP h.vino
tionmctnl ln0uanca ovar antilv
ShEm Enterprises Privato Lhlted (
tomerty knM as Shrem OffshoE
wind Privste Limited )

3,49S.7S

1,183.75

9.03
1.4

7m.41
39,4.it4

e.03

11,10,l.26

3.92E.11.6

29.S0
1,t.36

2.391.,1€
1.309.02

20.90

12.11
5.57

605.40
529.15

12.11
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SHREM INVIT

SEBt Registration Number tN /lnvlT/z0-zll OOLT

Notes to Unaudited Consolidated lnterim Financial information of Shrem tnvlT ("the Trust") for
the quarter and nine months ended 31't December, 2024

L. The attached Unaudited Consolidated lnterim Financial lnformation for the Quarter and nine

months ended 31't December, 2024 has been reviewed by the audit committee of Shrem lnfra

lnvestment Manager Private Limited (Formerly known as Shrem Financial Private Limited)

(lnvestment Manager of Shrem lnvlT) and subsequently approved by Board of Directors of
Investment Manager in its meeting held on 29th January, 2025.

2. The statutory auditors of the lnvlT have carried out the Limited Review of the Consolidated lnterim
financia I information.

3. The Unaudited Consolidated lnterim Financial lnformation comprises of Consolidated Statement of
profit and loss, explanatory notes thereto and the additional disclosures as required in Chapter 4

of Master Circular No. SEBI/HO/DDHS-PoD-2lP/ClRl2O24/44 dated May L5, 2024 ("SEBI Master

Circular") for the quarter and nine months ended 31st December,2024 being submitted by the

Business Trust pursuant to the requirement of Regulation 23 of the SEBI (lnfrastructure lnvestment

Trusts) Regulations 20!4, as amended read with SEBI Master circular.

4. The Board of Directors of the lnvestment Manager has declared Fourteenth distribution (since

inception) of Rs 4.5000 per unit which comprises of Rs. 1.4254 per unit as lnterest, Rs. 1.4798 per

unit as Dividend and Rs. 1.5948 per unit as Return of Capital in its meeting held on 29th January,

2025.

5. During the quarter ended March 2024, Shrem lnvlT entered into a binding Term Sheet for

acquisition of 2 road SPVs owned jointly by APCO lnfratech Private Limited (AIPL) and Chetak

Enterprises Limited (CEL) and 3 road SPVs owned by AIPL at a total consideration of Rs 88,299 lakhs

(subject to necessary adjustments as per the binding documents). Shrem lnvlT had completed the

acquisition of L00% shareholding in 3 road SPVs from AIPL during the quarter ended September

2024 and the remaining 2 road SPVs are in process of acquisition pending necessary approvals from

regu latory a uthorities.

6. 8 SPVs have received GST change in law claims (amounting to Rs. 5,792.84 Lakhs till 31st December

20241 and filed with the respective concessioning authorities whereas such claim in respect of 5

other SPVs are pending approval. These claims will be passed on to the sellers when fully settled as

per the terms & conditions of the agreements executed with the sellers. Accordingly, the sum of

Rs. 992.99 Lakhs has been excluded in the NDCF calculated for the quarter.

7 . lncome Tax Department conducted a search under the lncome Tax Act, 1961 at office of the Trust.

The Trust fully cooperated with the officials during the proceedings and responded to the

clarification and details sought by them. The Trust will continue to provide any further

clarification/information that may be required by the department. The business operation of the
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lnvlT continued as usual and were not impacted due to the search



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

Rights) and financial assets of its subsidiaries. The recoverable amount is higher than the carrying

value of the assets as per the books of accounts except for the twelve assets. Further considering

the principle of prudence and conservatism, for assets where concession period are expiring in next

5 years, are impaired on systematic basis for remaining period. Accordingly, an aggregate

impairment of Rs.7,740.57 Lakhs and t4,044.53 Lakhs in value of investments has been recognised

in the statement of profit and loss for the quarter and nine months ended 31st December,2024

respectively.

9. As per clause 8.2 of Articles of Association (AoA)of the Company, the Company is obliged to create

Debenture Redemption Reserve equivalent to 25% of outstanding amount of debenture or limits

prescribed by Section 71 of the Companies Act, 2013 read with Rule 18(7) of Companies (lssue of

share capital & debentures) Rules, 2014, whichever is higher. However, in case of inadequacy of
profit, the Company may opt for creation of DRR as per Companies (lssue of share capital &

debentures) Rules, 2014 to the extent of availability of profits.

However, during the quarter and nine months ended 31st December,2024, four subsidiaries could

not create Debenture Redemption Reserve (DRR) due to loss and seventeen subsidiaries could

partially create Debenture Redemption Reserve (DRR) due to inadequate profits.

The aforesaid subsidiary companies shall ensure that whenever they generate adequate profits,

they shall create Debenture Redemption Reserve as required.

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

National Stock Exchange (www.nseindia.com)
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Annexure A

raised for the/ Variation in
Shrem InvlTName of listed entity
Preferential IssuesMode of Fund Raising
t3-08-2024Date of Raising Funds
Rs. 400,46,99,847/-Amount Raised
31-12-2024Report filed for Quarter ended
Not Applicable
Not ApplicableMonitoring Agencv Name' if applicable
NoIs there a Deviation / Variation in use of funds raised
Not ApplicableIfyes, whether the same is pursuant to change in terms ofa

contract or objects, which was approved

Not ApplicableIf Yes, Date of shareholder Approval
Not ApplicableExplanation for the Deviation / Variation
Not ApplicableComments of the Audit Committee after review
Not ApplicableComments of the auditors, if any

Objects for which funds have been raised and where
there has been a deviation, in the following table

ifFunds Utilised till
quarter ended

31.12.2024

Amount of Deviation/
Variation for the quarter
according
to applicable object

Original Allocation Modified
allocation, if

any

Modified
Object, if any

Original Object

Nil Fund

utilized till
31.12.2024

Rs. 1,40,19,03,544l-None Rs. 400,46,99,847/-The proceeds from the Preferential Issue are proposed to be

utilized by the Trust, inter alia, for the purposes of (i)
consummation of the Proposed Acquisition, (ii) reducing its

existing debt, and/or (iii) meeting the general capital

expenditure and other projectlinked requirements of its existing

assets.

ot variation could mean:

(a) Deviation in the objects or purposes for $)hich the lunds have been raised or

(b) Deviation in the amount oflunds actually utitized as against what was originally disclosed or

(c) Change in terms ofa contrad relefied to in thefund raising document Le. ptospectus, le'ttet ofoffer' etc

Infra Investment Manager Private Limited
known Shrem Financial Private Limited)

Investment Manager to Shrem

Nlr
Authorised Signatory

Mnnitnrins Asencv


