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July 29, 2025 
To, 
The Listing Department, 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai  400 051 
 
Ref: Scrip Name: SHREMINVIT 
 
Sub: Outcome of the Board Meeting of Shrem Infra Investment Manager Private 
Limited (formerly known Shrem Financial Private Limited) in the capacity of as 
Investment Manager of Shrem InvIT. 
 
Dear Sir/Madam, 
 
This is to inform you that the Board Meeting of Shrem Infra Investment Manager Private 
Limited (formerly known Shrem Financial Private Limited) in the capacity of as Investment 
Manager of Shrem InvIT was held today i.e. July 29, 2025, wherein the Board inter-alia 
considered and approved the following matters: 
 
1. Un-audited Financial Results (Stand-alone and Consolidated) of Shrem InvIT for the 

quarter ended June 30, 2025, along with Limited Review Report of Statutory Auditors. 
Copy attached 
 

2. Disclosure on the Statement of deviation/ variation in utilisation of the fund raised for the 
quarter ended June 30, 2025 (Nil report). Copy attached as Annexure A to the Un-audited 
Financial Results.  
  

3. Declaration of 16th Distribution, aggregate of Rs. 3.9312 per Unit. The distribution 
comprises Rs. 2.0440 per Unit as Dividend, and Rs. 1.8872 per Unit as Interest, subject 
to applicable taxes, if any. 

 
4. The Record date for the purpose of Payment of this Distribution is August 01, 2025, and 

it will be paid to the Unitholders . 
 

5. The Valuation Report of Shrem InvIT and its project SPVs for the quarter ended June 30, 
2025. 

 
6. Appointment of M/s Nitin Bhardwaj & Associates, Practicing Company Secretaries 

(Membership No: 67473) as the Secretarial Auditor for the InvIT for the financial year 
2025-26. 
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7. Re-appointment of the following Independent Directors for a second term of 5 years 

commencing from December 29, 2025, to December 28, 2030 (both days inclusive), 
subject to approval of shareholders of the Investment Manager in their ensuing Annual 
General Meeting: 

 
i. Mr. Pradeep Singh. 

ii. Mr. Suneet Maheshwari 
iii. Mr. Anurag Kumar Sachan 

 
8. Resignation of Ms. Ilaa J Udeshi from the position of Compliance Officer of Shrem InvIT 

and Company Secretary of Shrem Infra Investment Manager Private Limited (the 
Investment Manager). 

 The Board Meeting commenced at 06:45 p.m. and concluded at 07.55 p.m. 
 
Please note that the trading window for dealing in units of the InvIT is already closed as per 
our intimation dated June 30, 2025, and will remain closed till 48 hours after the dissemination 
of financial Results for the quarter ended June 30, 2025, to the Stock Exchange.  
 
You are requested to take the same on record and oblige. 
 
Thanking you   
 
Yours faithfully, 
For Shrem Infra Investment Manager Private Limited 
(formerly known Shrem Financial Private Limited) 
(Investment Manager to Shrem InvIT) 
 
 
 
____________ 
Ilaa J Udeshi 
Company Secretary and Compliance Officer                                         
Membership No.: F8104 
 
CC: 
Axis Trustee Services Limited 
The Ruby, 2nd Floor, SW, 29 
Senapati Bapat Marg, Dadar West, 
Mumbai- 400 028, Maharashtra, India 
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lndependent Auditor's Review Report on the Unaudited Standalone lnterim Financial
lnformation of the Trust for the quarter ended 30s June, 2025 Pursuant to the Regulation
23 of the SEBI (lnfrastructure lnvestnent Trusts) Regulations, 2014, as amended

Tho 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 thereto and the additional disclosures as required in Chapter 4 of Master
Circular No. SEBI/HO/DDHS-PoD-2|P|CIN2024|44 daled May 15, 2024 ("SEBI Master
Circular") for the quarter ended June 30, 2025 (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 Manage/') pursuant to the requirements of
Regulation 23 of the Securities and Exchange Board of lndia (lnfrastructure lnvestment
Trusts) Regulations, 20'14 as'amended ('SEBI Regulations'), read with the SEBI Master
Circular.

2

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

lndipLndent Auditorof 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 of material misstatement. 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 review

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

consequently does not enable us to obtain assurance that we would become aware of all

significant matters that might be identilied in an audit. Accordingly, we do not express an

audit opinion.

l/<_

This Statement, which is the responsibility 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 lndia and in compliance with SEBI

Master Circular. Our responsibility is to express a conclusion on the Statement based on our

review.
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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 of the Companies Act, 20'13, 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, 2014 as

amended, read 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

@,*
(V.A. Choug
Partner
M. No. 132680

UDIN; 251 326808M1O1C3035

Place: Mumbai
Date: July 29,2025
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lndependent Audito/s Review Report on Consolidated Unaudited lnterim Financial
lnformation of the Trust for the quarter ended 30s June, 2025, pursuant to the
Regulation 23 of the sEBl (lnfrastructure lnvestment rrusts) Regulations, 2014, as
amended

The Board of Directors of

shrem Infra lnvestment Manager private Limited (Formerly known as shrem Financial
Private Limited) (as lnvestment Manager of Shrem InvlT)

2nd Floor. Kapur House.

Paranjape B Scheme
Road No.1. Vile Parle (E),

Mumbai 400057
1: 91 22 2663 3500
www. mmch ilale com

'l) we have reviewed the accompanying statement of unaudited consolidated interim
financial information of shrem lnvlr ("the Trust") and its subsidiaries 6ne Trust ina its
subsidiaries together referred to as "the Group") for the quarter ended June 30,2o2s
prepared in accordance with chapter 4 of Master circular No. SEBUHo/DDHS-FoD-
2lPlclN2024t44 dated May '1.5, 2024 csEBt Master circutar") being submittJuv snrem
lnfra lnvestment Manager private Limited (Formerly known as shiem Financiai irlvate
Limited) ('lnvestment Managei') pursuant to the requirements of Regulation zg ot in"
securities and Exchange foar{ of rndia (rnfrastructuie rnvestment riliriR;il.i;;r,
2014 as amended ("sEBr Regurations"), iead with the sEBr Master circurar. "

2) This statement, which is.the responsibirity of the rnvestment Manager and has beenapproved by the Board of Directors of ths rnvestment Manager, t.r"o"* pr"p"*i i"accordance with recognition and measurement princifres raid-down in rno,aniclouiilngStandards 34.lnterim Financial Reporting" ti.J IS iiil.. prescribed under Section 133of the companies Act, 2013 ("the Act") ,i..i *it iLJrnt rures issued thereunder, otherac-counting^principres generary accepted in tndii-ano i";il;il;";';iil'ir",i'eer
:Ji$:" our responsibirity is to express a concrusion-on the statement based on our

Scope of Review
3) We conducted our review. in accordance with the standard on Revrew Engagements(sRE) 24i0 - "Review or rnrerim Finan-ciai'i#"ffi;# performed bv the rndependentAud*or of the Entitv" issued bv *,J".iirri"'"iti""ilr"o Accountanrs of rndia. Thisstandard requires that we pra_n ino p"rroirlr'";;ffi [ obtain moderate assurance asto whether the statement r. tr"" or-r.t"i"ii"iJrtit="r*". A review of interim financiarinformation consists of making i rq ririi-r,' pri"i"iif r.=Ji,Iresponsibre for fi"i".i"i 

""0 ".iorn-tins 
;rii#i ;r,;ffi *:l;1,giH:ifjJtT:flprocedures. A review is suostantiar"ry E; ir' ,l;'# than an audit conducted inaccordance with standards 

", nrJ'iti.j-.p".ii!l'"rno", section 143(.10) of thecompanies Act, 2013 and consequenry d6e. i.,oi"nJue ,. to obtain assurance that wewoutd become aware of alr-sign,fica;t-;;#;;;T,gnr be identified in an audit.Accordingly, we do not express an audit opinion.

*<_
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4) The statement includes the results of the following entities:

Sr. No. Name of the Company

Reporting Entity

Shrem lnvlT

Subsidiaries

avanshi lnfrastructure Private Limitedu

DBL Nadiad Modasa Tollways Private Limited (Formerly known as DBL Nadiad
Modasa Tollwa s Limited)
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
Bankhlafata-Dogawa Tollways Limited)

E rivate
ited

BD ML und Hala hna Tti o P L m dte F rmorg pa ownkn aways S BD Lrly
M H atau and hd a olT lwa Limpa

6 rly known as DBLPrivateBD L Ha Pen- ri a n Ta o mLi ted oF rmevap lways
H SSAa n Pen a n Ta o L m ited

7
BD HL rekeru Rr na ben n r oTu flP a Lite itedm Form rl nk owlways n DAS Bv

H kere Iru nRa be nn Iu olT L m ited

8
it

BD SL rda a Iu aB nd Iawa T rivPrp ate ormF rlelways known AS BD LvQa Badrrd nawa TI o a s mLiv ed)

I BD L S lw na uS anIt a Tol nvPs ate iteLim d Fnj orm rllways k own n( AS oDv
S lwan Su ta na oT L mng dte

10 as DBL
tJD L M und nisa awad Tol lwa S Private Lim ited Fv orm erl known( vM und nSA a da T wa L m edit

11 y known as DB
itamBD L S a Su- uwa atas T lwa Private mLi ited Fys orm rl(

a aum SuwaSA Tta L m ted

12 LimrivateBD L Uch ta N a d To a Pgo dite Fys rmeo k own n( a Ds Brly L cheU ta
N Tod ol L m edlways

t-Vi Li Ite
Vi

BD As oh akn a d ha T wao atePriv mys d Fo ownkn ASrmerly DBLraokn disha oT L m ted)

14 Tol Li
aD L lwa nP ate m itedys ormF known( AS BD Lerly B uet rnl-Saol lwa L m ited )

'15 Ti Lim
Tol Lim

D BL kam a rh N no Tollwa S nPowg ate dv oF rmerl nk now sa BDv Lka m rh N aon lwaowg s itedv )

16
DBL H Data a awo Tnrg Private mLiways ited oF erlrm nk( own asv BD LtaHa ad Tn o L m ted)

17 To
it

D BL Pa nta Reh lwa L mys ted Fo erm rl known sa oDv PL taa n rehoT L m edlways )

IIIEEE

lrri__

13

Limited

Betul-Sarni

Private
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18
DBL Luknow Sultanpur Highways Private Limited (Formerly known as DB
Luknow Sultanpur Highways Limited)

19
DBL Kalmath Zarap Highways Private Limited (Formerly known as DBL Kalmath
Zara hways LimitedH

20 DBL Yavatmal Wardha Hi Private Limited
21 DBL Maha on Yavatmal H hwa Private Limited
22 DBL Wardha Butibori Hig Private Limited

z5 DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tu ljapu
usa Hi hways Limited)

24
alpadevi Tollways Private Limited (Formerly known as Jalpadevi Tollwa

Limited)

25
DBL Anandapuram Anakapalli Highways Limited (Formerly known as DBL

ndapuram Anakapalli H Private Limited)hwa

26
Li it

BD L Be a B a tau H hwa s L itedm Fry rmoyr p rg BLD Be av rly ry
ra lau HB ahw S Priva e m ev p v d)

27
Private

BD GL atorh aiKh ra ndu Ha hwa LS m ited ormF erlo nk now sa Dv B GL rho( v
Kha ratu dan H hwa Lim teys d)

28 DBL Sangli Bo ighways Limitedrgaon H
29 itedBD L taB chfa a a rekepu H hwa Ps ri tea L mo
30 rrvatD BL Rewa idS Hhi hwa PSrg e L mv ited

BLD c nd khole H Shwa Lim ited
3l D B aL a reong H hwa P n ate L mrg v ited
JJ DBL Nida atta M ore Highways Private Limited

34 P tha Kathrapa orah H hws a S Pnrg Lte mv ited soct slate(As omc frompa J 1nyoctober 022 J to uJ 2024 Su tdbsid a) m nry frompa 03v Ju 022 4ly
JC Li id

pco E ePrivat mxpressway ited ua bs a( omry n frompa 2va m rbe 022 4

36 co xE sswapre flP La mv ited S bsu id a( om anry p 2vs m IUberpte 42

37 fro
Freedom otn Exp waSSpre v Subs d a lh( Com nry mpa 25vber 0 4)Septem )

E

4z<-

known

Bhadrak

Nidagatta

02nd

Navkalyan

Arasavalli
from

Private Limited

Conclusion
5) Based on our review conducted and procedure perfoabove and orrea on irl-"onsideration or,"d; 6;;r1?ffi :r.ii::l# r:?i:r:f ?i,:paragraph 6 & 7 berow nottring na; cor;e i;'###il, rhat causes us to berieve thatthe accompany;ng state[e,rrt, pr"p"r"o'-iri-"J.o-rorn"" with the recognition andmeasurement principres raid d6w. i, in" ,ilr"r#inio[! 

1c.^o_u11i1g StanoaiOs lrno iS;:::i:i ;r:: 
"""i:%,,1.::::ffi 

.,""11T:1T,i"t, 
.'0.,, (ih" ;;t"i;"i:t",

required to be discloseJ in

te19 wirh the sEBr M";t;;t:d'.or l;s;tti;,' iili ii:".t{ fl[Eifl ,13:JTtrS11iT
ortnat iiconiairi#ffi;:rT'#i::iJ,#:Xl: the manner in whici iils i" #ii,t]lj!!o
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6) We draw your attention to Note I of the Consolidated unaudited interim financial

information which explain that the subsidiary Companies has created debentures
redemption reserve as required under section 71(4) of the Companies Act, 2013 read
with rule 18(7) of Companies (Share Capital and Debentures) Rules, 2014 or as per
amended Article of Association (AOA) whichever is higher, except for one subsidiary
companies which have not created debentures redemption reserve on account of losses
and twenty four subsidiary companies which have 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 nineteen
subsidiaries included in the consolidated unaudited interim financial information, whose
interim financial information reflect total revenues of Rs. 4,664.56 Millions for the quarter
ended June 30,2025 and total net proflt / (loss) after taxes of Rs. 1,402.53 Millions for
the quarter ended June 30, 2025 and total comprehensive income of Rs. 1,402.53
Milllons for the quarter ended June 30, 202s, 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 information,
in so far as it relates to the amounts and disclosure included in ,especi of tt 

"sesubsidiaries, is based sorery on the reports of other auditor and tnL proceJuies
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

(V.A. Chougute)
Partner
M. No. 132680

UDIN: 251 326B0BMtOtD82O,l

Place: Mumbai
Date: Juty 29,2025
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