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Shrem Infra 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"), which comprises the Unaudited Statement of Assets
and Liabilities as at September 30,2025, Unaudited Statement of Profit and Loss (lncluding

other comprehensive income) for the quarter and half year ended 30h September, 2025,

Unaudited Statement of Changes in Unitholder's Equity for the half year ended 30u

September, 2025, Unaudited Statement of Cash Flows for the half year ended 30th

September, 2025, Unaudited Statement ofTotal Returns at FairValue as on 30s September,
2025, Unaudited Statement of Net Assets at Fair Value as on 30s September,2O2s,
Unaudited Statement of Net Distributable Cash flows for the half year ended 30th September,
2025, and explanatory notes thereto and the additional disclosures as required in Chapter4
of Master Circular No. SEBUHO/DDHS-PoD-2/P/C1N20251102 dated 't 1s July, 2025 ("SEBl
Master Circula/) (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,2014 as amended ("SEBI Regulations'), read with the SEBI Master
Circular.

2. 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.

Scope of Review

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 - 'Review of lnterim Financial lnformation Performed by the
lndependent Auditor of the Entity' issued by the lnstitute of Chartered Accountants of lndia.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of material misstatement. A review of interim flnancial
information consists of making inquiries, primarily of lnvestment Manager personnel
responsible for financial and accounting mauers 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
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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.

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, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in lndia 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

O.
(v.A.ch
Partner

le)

M. No. 132680

UDIN: 251 32680BM1ONC6302

Place: Mumbai
Date: October 31, 2025
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lndependent Auditor's Review Report on unaudited consolidated lnterim Financial

lnformation of shrem lnvlT for the quartel and half year ended 30s september, 2025,

Pursuant to the Regulation 23 of the sEBl (lnfrastructure lnvestment Trusts)

Regulations, 2014, as amended

The Board of Directors of

shrem lnfra lnvestment Manager: Private Limited (Formerty known as shrem Financial

Private Limited) (as lnvestment Manager of Shrem lnvlT)

1) We have reviewed the accompanying statement of.. unaudited consolidated interim

financial information of shrem lnvlT ("the Trust") and its subsidiaries (the Trust and its

.rUsiailries together referred to as 'the Group") which comprises the Unaudited

consofidated SGtement of Assets and liabilities as at Septembet 30,2025, Unaudited

consolidated statement of Profit and Loss (lncluding other comprehensive income).for

tn" qrirt"r and half year ended 30u September, 2025, Unaudited consolidated

it.t#.nt of Changes in Unitholder's Equity for the half year ended 30s September'

2025, Unaudited cdnsolidated Statemeni oiCash Flows ior the half year ended 30h

SeftemUer, 2025, Unaudited Statement of Total Returns at Fair Value as on 30rh

SebtemUer, 2025, Unaudited Statement of Net Assets at Fair Value as on 30h

S"pi"rU"r, 2025, Unaudited Statement of Net Distributable Cash flows of the Trust and

ea;h of its subsidiaries for the half year ended 30th September, 2025, and explanatory

notes thereto and the additional disClosures as required in Chapter 4 of Master Circular

No. SEB|/HO/DDHS-PoD-2/P/C\N2O25I1O2 dated 11s July, 2025 ("SEBI Master

Circufai'y (together referred io as the 'statement') being submitted_by Shrem lnfra

lnvestmeni M"nag"r Private Limited (Formerly known as Shrem Financial Private

Limited) (,lnvestmlnt Manager") pursuant to the requirements of Regulation 23 oJ the

Securitiei and Exchange Board of lndia (lnfrastructure lnvestment Trusts) Regulations,

2014 as amended ("SEEl Regulations')' read with the SEBI Master Circular'

2) This statement, which is the responsibility of the lnvestment Manager of the Trust and

has been approved by the Board of Directors of the lnvestment Manager of the Trust,

has been freparea 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

iules issued thereunder, other accounting principles generally accepted in lndia and in

compliance with the SEBI Circulars. Our iesponsibility is to express a conclusion on the

Statement based on our review.

Scope of Review

3) We conducted our review in accordance with the standard on Review Engagements
' (sRE) 2410 -'Review of lnterim Financial lnformation Performed by the lndependent

Auditor of the Entity' issued by The lnstitute of Chartered Accountants of lndia. This

standard requires that we plan and perform the review to obtain moderate assurance as

to whether the Statement is free of material misstatement. A review of interim financial

information consists of making inquiries, primarily of lnvestment Manager personnel

responsible for financial and ac;ounting matters and applying analyticaland other rev.iew

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
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would become aware of all significant matters that might be identified in an audit
Accordingly, we do not express an audit opinion.

We also performed the procedures in accordance with regulation 13(2)(e) of the SEBI
Regulations, to the elitent applicable.

4) The statement includes the financial information of the following entities

Sr. No. Name of the Company

Reporting Entity

Shrem lnvlT

Subsidiaries

Suryavanshi lnfrastructure Private Limited

DBL Nadiad Modasa Tollways Private 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)

A DBL Mundargi Harapanahalli Tollways Private Limited

Cr
DBL Hassan- Periyapatna Tollways Private Limited (Formerly known as DBL
Hassan- Periyapatna Tollways Limited)

7 DBL Hirekerur Ranibenntr Tollways Private Limited

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

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

10
DBL Mundi Sanawad Tollways Private Limited (Formerly known as DBL Mundi
Sanawad Tollways Limited)

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

12
DBL Uchera-Nagod Tollways Private Limited (Formerly known as DBL Uchera-
Nagod Tollways Limited)

DBL Ashoknagar-Vidisha Tollways Private Limited
14 DBL Betul-Sarni Tollways Private Limited

DBL Tikamgarh- Nowgaon Tollways Private Limited (Formerly known as DBL
Tikamgarh- Nowgaon Tollways Limited)

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

17
DBL Patan Rehli Tollways Private Limited (Formerly known as DBL Patan Rehli
Tollways Limited)

18
Jalpa devi Tollways Private Limited (Formerly known as Jalpa devi Tollways
Limited

1

)

13

15
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't9 DBL Anandapuram Anakapalli Highways Limited (Formerly known as DBL
Anandapuram Anakapalli Highways Private Limited)

20
DBL Gorhar Khairatunda Highways Limited (Formerly known as DBL Gorhar
Khairatunda Highways Private Limited)

21 DBL Sangli Borgaon Highways Limited

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

23
DBL Luknow Sultanpur Highways Private Limited (Formerly known as DBL Luknow
Sultanpur Highways Limited)

24
DBL Kalmath Zarap Highways Private Limited (Formerly known as DBL Kalmath
Zarap Highways Limited)

25 DBL Yavatmal Wardha Highways Private Limited
20 DBL Mahagaon Yavatmal Highways Private Limited

27 DBL Wardha Butibori Highways Private Limited

DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tuljapur
Ausa Highways Limited)

lu DBL Byrapura Challakere Highways Private Limited

30 DBL Chandikhole Bhadrak Highways Limited

31 DBL Rewa Sidhi Highways Private Limited

32 DBL Bangalore Nidagatta Highways Private Limited

33 DBL Nidagatta Mysore Highways Private Limited

34
Pathrapali-Kathghora Highways Private Limited ( Subsidiary Company from 3'd
July 2024)
Apco Arasavalli Expressway Private Limited (Subsidiary Company from 25b
September 2024)

36
Apco Navkalyan Expressway Private Limited (Subsidiary Company from 25th
September 2024)

Freedompoint Expressway Private Limited (Subsidiary Company from 25th
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
paragraph 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 of the Companies Act, 2013 ("the act') and other
accounting principles generally accepted in lndia, has not disclosed the information
required to be disclosed in terms of Regulation 23 of the SEBI Regulations 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.

Emphasis of Matter

6) We draw your attention to Note g of the Unaudited Consolidated interim flnancial
information which explains that the subsidiary Companies has created debentures e
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redemption reserye as required under section 71(4) ot 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
company which have not created debentures redemption reserve on account of losses
and eighteen subsidiary companies which have partially created debentures redemption
reserve due to inadequacy of profit.

Our conclusion is not modified in respeci of any of this matter.

Other Matter

7) We did not review the unaudited interim financial information and other disclosures of
nineteen subsidiaries included in the unaudited consolidated interim financial
information, whose interim financial information reflects total assets of Rs. .1,05,733.46

million for the six months period ended 30h September 2025, total revenues of Rs.
4,985.17 Million and Rs. 9,649.60 Million for the quarter and six months period ended
30s September, 2025 respectively, total net profit after taxes of Rs. 1,637.20 Million and
Rs. 3,039.73 Million for the quarter and six months period ended 30h September,2O25
respectively, total comprehensive income of Rs. 1,637.20 Million and Rs. 3,039.73
million for the quarter and six months period ended 30u September, 2025 respectively
and total cash outflow of Rs. 570.66 Million for the six months period ended 30th
September, 2025 as considered in the Statement. These 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 statement, in so far as it relates to the
amounts and dlsclosure 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 statement is not modified in respect of the above matters.

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

(V.A.Choug e)
Partner
M. No. '132680

UDIN: 251 32680BM1OND2609

Place: Mumbai
Date: October 31 , 2025




















































































































