
VSEPL VARANASI SANGAM EXPRESSWAY 
PRIVATE LIMITED 

Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street 
Mumbai-400001 

Date: 2"d November 2021 

Sub: Outcome of Board Meeting- Submission of Unaudited Financial Results and Limited 
Review for the Quarter and Half Year ended 30th September 2021. 

Dear Sir, 

The Board of Directors ofVaranas i Sa ngam Expressway Private Limited at their meeting held today 
i.e. on 02nd November, 2021, approved the Unaudited Financia l Results of the Company for the 
quarter and half year ended 30th September, 2021, w hich has been subject to Limited Review by 
the Statutory Auditors of the Company, in terms of Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

The Unaudited Fi nancial Results of t he Company for the quarter and half year ended 3Qth September 
2021, contai ning the information required as under: 

1. Additional disclosure as per Regulation 52(4) is given under Note no. 5 of Unaudited 
Financial Results; 

2. Th e details of Asset cover avai lable for Non- Convertible secu rities as per regulation 54(3) 
is provided under Note no. 5 (point no. 18) of Unaudited Financial Results; and 

3. The statement indicating utilization of issue of proceeds as per regulation 52(7) is p rovided 
under Annexure A. 

The fin ancial results will be upl oaded on the website of the Company and will a lso be published in 
the English National Daily newspaper, in the format prescribed under Regulation 52 of the SEBI 
(Lis ting Obligations and Disclosure Requirements) Regulations, 2015. 

The Board Meeting commenced at 4:45 PM and concluded at 5:15 PM. 

Kindly take the same on record. 

Thanki ng you, 

For Varanasi Sangam Expressway Private Limited 

c/0iu-ra_j ja~dhi 
Chirag Gandhi 

Company Secretary 

lCSI Membership No. ACS55452 

End: As above 

Registered Office : 
GR House, Hiran Magri, Sector-11, Udaipur-313 002 (Raj.) 
Ph.: +91-294-2487370, 2483033, Fax : +91-294-24877 49 
E-mail : hava@grinfra.com 

CIN : U45500RJ2017PTC057753 



Review report to The Board of Directors 

JLN US & CO. 
Chartered Accountants 
4/5, First Floor, Vishwakarma Complex 
Near Paragon Mobile, Inside Udiapole 
Udaipur 31.3001, Rajasthan, India 
Mobile : +91-98280 58602, +91-98280 52131 
Email : maheshmenaria@gmail.com 

jlnusudaipur@gmail.com 
Web : www.jlnus.com 

I. We have reviewed the accompanying statement of unaudited financial results of 
Varanasi Sangam Expressway Private Limited for the quarter and half year ended 30111 

September 2021. This statement is the responsibility of the Company's Management and has 
been approved by the Board of Directors. Our responsibility is to issue a report on these 
financial statements based on our review. 

2. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 - "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants oflndia. 
This standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial statements are free of material misstatement. A review is limited 
primarily to inquiries of company personnel and analytical procedures applied to financial 
data and thus pro:vides less assurance than an audit. We have not performed an audit and 
accordingly, we clo not express an audit opinion. 

3. Attention is drawn to the fact that the figures for the quarter ended 30 September 2021 as 
reported in these financial results are the balancing figures of half year ended on 30 
September 202land previous quarter ended 30 June 2021. 

4. Attention is drawn to the fact that the financial results for the quarter ended 30 September 
2020 as reported in the financial results are th~ balancing figures between figures in respect of 
first quarter of the previous financial year and figures up to the second quarter of the previous 
financial year. The financial results for the quarter ended 30 June 2020 have not been subject 
to an audit or review by our statutory auditors. 

5. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard ("IND AS 
34"), prescribed under Section 133 of the Companies Act, 2013 as amended, read with 
relevant rules issued thereunder and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Place Udaipur 
Date November 02,2021 
UDIN: 21400828AAAAIU1719 

For JLN US & Company 
Chartered Accountants 

FRR~\543W 

W/ 
Mahesh Menaria 

Partner, M.No.400828 



Varanasi Sangam Expressway Priv.ate Limited 
Registered Offici); GR House, Hiran Magd, Sector ll, Udi!ipur Rajastl1an 313002 

C!N U45500RJ2017PTC057753 
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021 

i?.iu Ink/Is cx,·ept per share !Into) 

Quarter ended on Half year ended on Year ended on 

SI. Particulars 30-Sep-21 30-jUt\•21 30-Sep-20 30-Sep-21 30,Sep·20 31·Mar·21 
No. (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audiled) (Audited) 

(refer note 4) {refer note 4) (refer note 3) 

1 Income 

(•l) Rev¢nue. from ope.ntliom 3,8?9.27 4,979.66 14,3<18.99 8.858.93 zo.7o:t7z 38,791.25 

(1.>) Other income 124.-18 12.92 51.93 137:10 51.93 106.JJ 

Total inconw 4,003.75 4,9.92.58 14,400.92 8,996.33 20,755.65 38,897.38 

2 E~penses 

(a) Civil. ~onstructi<m costs 3.64 284.09 8.213.39 287.73 U,470.71 19,138.0·1 

(b) Employee l>cncfits cxpcnsc 0.40 2.00 1.63 2..10 2.85 -1.90 

(<') Finonce <:osts 2,2;>0.10 3,08,126 2,HL95 5,3.'\it.% 4,368.10 9A70A7 

(d) Other <lxpe.noes 1,300.34 69.08 29.56 1,369.42 210.51 590.63 

Tot~1l expenses 3~;54.48 3,439.43 10~186.53 6,993.91 19,05217 29,204.04 

3 Profit before lax (1-2) 449.27 ]..553.15 4,014.38 2,002.4~ 1;703.48 9,693.34 

4 Tax expense 

Current l,Lx - - 297.63 - 297.63 

Del(med tax charge 113.07 390.89 871.36 503.96 198.42 3,391.77 

Total tax expense 113.07 390.89 1,168.99 503.96 496.05 3,391.77 

5 Profit for the perio<Vyear after tax (3-4) 336.20 1,162.26 2,845.39 1,498.46 1,207_43 6,301.57 

6 Other comprehensive income 

Items that will noll>c reclitssified lo Profit or Loss in subsequent period/)•ear: 

Re,me~surcments of defined beMOt {asset) I li~bilily - - - . . 
Re-measurements of equity instruments through other comprehensive income - . . . . . 

Income lax relating to items that will not l>c red,>ssified to Profit or l.oss in - . . . 
subsequent period/ year: 

Totcll other comprehensjve income . . . . " 

7 Total comprehensive iru:ome for the period (5+6) 336.20 1,162,26 2,845.39 1;!98.46 1,207.43 6;301.57 

8 P<>id up equity share capital (F<tce value of ~·w;. <.ach) 3,889.00 3,889.00 3,889,00 3,889.00 3.889.00 3,8S9.UO 

9 Other equity 9,628.51 

10 r"'rniogs per sham (EPS) • (Rs.) (of~ lO/· r.arh) ('not ,,nnpnli"'rl) 

-B•sk 0.86~ 2.99' 7.32' 3.85' 3.10* 16.20 

-Diluted Q.~6' 2.99* 7.32* 3.85~ 3.10* 16.20 

St.~e dl.companymg no~es to the Ull4Udttcd standi\Jone fmanCJal results. 



Varanasi Sm1gati1 Expressway Private Limited 

NOTES: 

·nw d\l()V(~ mMudited st~1nddlone iinandal results for the. qthltt!!r 4\ild lMlf )'<'M endl>d 30 S<·~Ht'rnbl?r 2021 fthe sl(ll~mcnt') of 'v'aa\U)dSi 5.-tngJ.m Expnh~SW<l.y Priv,\l<! Lim.Hed {'tht.• 
Company) which Me published in .1ccord!HlC(' with RcguJ.tlion 52 of the SEBJ (Listing Ohligcltions ,lnd Disdosure Requil'(>mt.~nts) Rcgnl,Hions .. 2015 d's anwnded ('Listing 
Hegul,>tions') huve been revil!w<'d and n":mnmended by the Audit C"mmittee •n<l npprove<l by U>? Hoar<! of Directors in th~ir respedive meetings hdd on 02 November 2021. 
111CSt~ tuM.udited stMtt1alone financial results 4ft.~ pl'('pared in ai:cordance with the n,''CoiJhition and me<1surement ·principles_ of fndian Acrounling Standrlrds ·notUit>d umh:·r 
set·tioil133 of Compmties .:\ct.~ 201,3 Jt><H.i with the Comp~\ni~s lndi(in Ao.·ountiqg St1\l)ddrds r!Jles 2015 .( dS "''mended) ("Ind :\5 .. ) .md tlm other (tecountiJlg pn~_(tices· ,\nd policil~S 
to the extent ,,pplimhlc. 

2 The Ct1mpany .is primarily engaged in the constru~tion b~tsincss, ,~•hirh in the c~ntt:xt oflnd AS 108. Qpemti_I1g Segnwnts i!l (OJt.-;idered to be its only report:tble business 
scg,ment. The Company operdf<'s in Indid only and hetK'""e"~ there is no reportable geographical seg~nenf. 

3 The finandal wsults for the corresponding hali yeMend~d 30 September 2020 have not been sut~ect to an .<udit or review by our statutory ,wditois. However, the management 
has exrrds(ld ntx-eSsJ.ry due diligence to ensure tlMt lhest~ litt.:lnddl r~sults providc·tt true and fllir.view of the Comptlny·~ alfairs. 

The figures for the 'luarter ended 30 September 2021 and 30 September 2020 are the balandng figures betwee<t figures in resp<'<:t of h,,l[ year ended 30 Sepieml>er 2021 and 30 
S.>plember-2020 respe-ctively and the figures for for ihe quarter ended 30 June 2021 and 30 June 2020 n"peclively. The fin<~tlt'i,•l results for tiM quarter ended 30 June 2020 h;we 
not t:x.~n subje~;t to an aud.lt or review by our statutory 4nditors~ however, the mtUltl.geme-nt htlS ~xerdscd ne.cessafy due dilig~nce to ensure tlMt thl."'~ fiJ:Mndal results provide a 
tme and fdir view of the Compilny's affairs. 

Additional disclosure as_per regut1~ion 52(4) of the Securities ,1nd E'x(hange Bo,wd o( fnd)a (Listing Obligations and DisdqSUt\_~ R<~quin~m('nts) l\~:guh1tions, 2015~ i\S ..tnwnded; 

SJ. 
No. PartkulJts 

] Debt Equity Ratio (in limes) 
(T(lt,>l Del•t I Tot<>! Equity) 
Total Dd>t~ Dcbtromprises of current borrowings( including mrrenl m~turitics of 
long term bo_~:.mwing~s), non t.~urrent borrowings and i.ntert>st ,~:lccrue4 on 
borrow~gs and excludes the unsecured borrowing tf"tken and Outstanding from tlu~ 
holding company( G R Infra projects Limited). 
Tot,\] Equity (net worth)= Equity share C<lpit<>l+Otlwrequity +unsecured 
horrowinv. t•ken from the holdinl! <:omp<>m• 

2 Debt Service Coverage Ratio (in limes) 
( (Ean1ir1g before interest •>mltax ,md depredation)/ (prindpalrepaymimt of non-
ri1rrent borrowings (excluding repaymeitt of unsecured borrowing t«1ke1' front the 
holdin,~ company) m~dc durin,~ the period and lin,mce cost>)) 

3 Interest Service Coverage Ratio( in limes) 
((E.lrning before interest ,md t,tX dnd depreci,llion)/(financc costs)) 

~ Capital redemption reserve {{ in lakhS) 
5 Debenture redemption reserve H inlakhs) 
6 Nel.worlh (tin lakhs) 

(Equity share ~apit.>I·>Oil>N equity+ uMc><:urcd horro•\•ing t«ken .lm{ onl<t;mding 
from th~ holding company) 

7 Net profit after t~x (t inlakhs) 

8 Earnings per share (• not annualised) (Rs) 

- llasic/DUnted 
9 Current Ratio (in times) 

(C!!rrimt dSsets/ Current liabilities) 
10 Long lenn debt to working capital (in tiines) 

(Long term borrowingincludingcurreitt maturity (excluding unsecured borrowing 
t<1ken and outstanding from the holding ~ompany) I (Curwnt assets- Current 
lialiilities) 

11 Bad debts to accounts receivable ratio (in times) 
(Trade wceivable written off/ Aver,\ge account nkeivdble) 

12 Curretit liability ratio ( in limes) 
(Current li.>hility I Total Li.1bilities) 

13 Total Debt to.totalassels (in times) 
(Tqt,ll debt/ Total iiSSe!s) 

H Debtor turitover ratio (in limes) 
(Revenue front operalion ( aJulunHsed) I Av~~r~1ge ,1ccount rereJ~t(lhle) 
;\verag<.~ afctnmt rt">ceiv.-1ble""" Averdge trade receivrtblllS + a\:crage financial and 
,~on tract asset rcceivflhlrs) 

15 Inventory turnover ratio { ln times) 
( Hevenue from opcr!1tion ( annualised) I Average Inventory) 

16 Operating margin(%) 
(Earning l>efore interest, Depreciation and tax/Total Income) 

17 Ne.t profit margin{%~ 
(Profit/(loss) for the period/Totallncomc) 

18 Asset coverage ratio for liste<l non convertible debentures (in limes) 
(Tot<ll assets pledged for listed det>t securities divided by outstandillg l>alance of 
listed debt StJcuritles. Asset coverrlgc ratio perl<~ins to listed debt securities issued by 
the Com >anv and asset cover thereon) 

For Varanasi Sangaill Expressway Private Limited 

Varu.n Bhasin 
Director 
DIN : 03262761 

Pf,t~c: Gurugra.m 

Dale: 02 November 2021 

Quarter ended oil H.llf yeM ended on Year ended on 

SO-Sep-21 30-)un-21 30-Sep-20 30-Sep-21 3Q..Sep-20 31-M>r-21 

(Un-audited) (Un-audited) (Utt-.ludited) (Un-audiled) (Un-audite•l) (Audited) 
(1·efer note 4) (refer note 4) (rc(er IlOte 3) 

~.ll 3.53 2.61 4.11 2.61 2.19 

1.20 1.50 2.87 1.38 1.39 2.02 

1.20 1.50 2.87 us 1.39 2.02 

" - - -
7Al.JO.OO 7,840.QO - 7,8-.HWO - -

27,622,73 31,841.83 31,256.69 27,622.73 31,256.69 42,293.'12 

336.20 1,162.26 2,845.39 1,498.'16 1,207.43 6,301.57 
0.86' 2.99• 7.32* 3.85' 3.10' 16.20 

2.47 4.52 3.17 2A7 3.17 1.62 

9.37 4.66 3.54 9.37 3.54 15.67 

NIL NIL NlL NIL NIL NIL 

0.06 0.05 0.09 0.06 0.09 0.07 

0.78 0.76 0.66 0.78 0.66 0.65 

0.13 0.16 0.56 0.14 0.42 0.36 

NIL NIL NIL .NIL NIL NIL 

67,42% 92.$9.?!, 42.75% 81.55% 29.25% 49.27% 

8.40% 23.28% 19.7Mi 16.66~~ 5.82% 16.20% 

1.28 1.32 Not 1.28 Not Not applkahle 
.lpplkable applicabk> 



Varanasi Sangam Expressway Private Limited 
Unaudited Standalone Balance Sheet as <tt 30. September 2021 

l'articulaxs 

Assets 

Non-current assets 
(a) financial assets 

(i) Other financial <tssets 
(b) Other non-current assets 
(c) Current tax assets {net) 

Current assets 
(a) I'inancial assets 

(i) Trade receivables 
(ii) Cash and cash equivalenl~ 
(iii) Hank balances other tlwn (ii) above 
(iv) Other financial assets 

(b) Other current assets 

Total Assets 

Equity and liabilities 

Equity 

(a) Equity share capital 
(b) Other equity 

LiabiHties 

Non-current liabilities 

(a) Financial liabilities 
(i) Bonowings 

(b) Deferred tax liabilities (net) 

Current liabilities 

(a) finand;~J liabilities 
(i) Borrowings 
(H) Trade payables • total Ol!tslanding dl!es of 
(a) Micro enterprises and Small enterprises 
(b) credito.rsother than Micro enterprises and Small enterprises 

(iii) Other financi,llliabilities 

(b) Other current Hitbilities 

Tot~! Equity and Liabilities 

As at 
30-Sep-21 

(Un-audited) 

115,962.08 
8,619.30 

842.97 
125A24.35 

194.15 
223.94 

8,455.52 
7,.1•10.38 
4,060.75 

20,374.74 
145,799.09 

3,889.00 
11,146.97 
15,015.97 

118,410.30 
4,117.$4 

122;528.14 

7,786.61 

464.47 
().4(} 

3.50 
8,254.98 

130,783,12 

145,799.09 

?"illl.ilkft.'_ 
As at 

31-MM-21 
(Audited) 

115,465.56 
11,683.86 

133.72 
127,283.14 

610.70 
1,302.30 
2,112.97 
9,385.75 
2,051.45 

13,463.17 
142,746.31 

3,889.00 
9,628.51 

13,517.51 

116,1)77.07 
3,613.87 

119,690.94 

5-519.73 

3,860.15 
0.40 

157.58 
9,537.86 

129,228.80 

1-!2,746.31 



Vatanasi Sangam Expressway Private Limited 
Unaudited Standalone Statement of Cash Flows for tlw half year ended 30 September 2021 

l'articulars 

Cash flows from operating activities 
Profit befOre tax 
Adjushnents for: 

Interest inconw 
Finance costs 

Working capital adjustments: 
Decrease/ (increase) in financial and n<,m·financial assets 
Decreflse in trade receivables 
{Decrease) I increase in trade payablcs 
(Decrease) I increase in provisions, financial and non·financi«lliabilities 

Cash generated from ope1'ating activities 
lncome tax paid (net, ofrefunds) 
Net.cash generated/ (used in) from operating activities (A) 

Cash flows from investing activities 
Interest received 
Proceeds from Deposits 

Net cash generated from investing activities (B) 

Cash flows from financing activities 
Interest paid 
Pro~eeds I (repayment) of current borrowings (net) 

Net cash (used in)/ generated from financing ~ctivities (C) 

Net increas<if (decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at 1 Apl'il 

Cash and cash equivalents at 30 September 

Components of Cash & cash equivalents as at end of the period 

Cash and cash equivalents comprises of: 
Cash & cash equivalents 
Balances with banks: 
Cash and cash equivalents 

Cash nnd cash equivalents in statement of ca$h flow 

Vanm Bhasin 
Director 
DIN : 03262761 

Pl~ce: Gurugram 
Date : OZ Novernber 2021 

For the half year ended 
30.Sep-21 

2,002.42 

(137.40) 

5,334.36 

2,504 .. 12 

416.35 
(3,395.68) 

(154.08) 
6,570.29 
(709.25) 

5,861.04 

19.89 
ll7.51 
137.40 

(1,914.61) 
1,180.36 
(734.25) 

5,264.19 
3,415.27 
8,679.46 

For the half year ended 
30/Sc l2l 

223.94 
8,455.52 
8,679.46 

8,679.46 

< inl.akbs 

For the hal£ year ended 
30-Sep-20 

1,703.48 

(51.93) 
4,368.10 

(22,154.03) 
100.54 

6,210.56 
1,354.74 

(8A68.53) 
482.62 

(7,985.91) 

51.93 

51.93 

(4,368.10) 
11,561.26 
7,193.16 

(740.82) 
1.105.13 

364.31 

For the half year ended 
30/Sc J/20 

364.31 

364.31 



VARANASI SANGAM EXPRESSWAY 
PRIVATE LIMITED 

Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street 
Mumbai - 400001 

Date: 2nd November 2021 

Sub: Statement of Material Deviation under Regulation 52(7) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015 for Half Year 
ended 30th September 2021. 

Dear Sir, 

Pursuant to regulation 52(7) of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulation, 2015, it is hereby confirmed that the proceeds of the issue of the Fully Secured, Rated, 

Freely Transferrable, Listed, Redeemable, Non- Convertible Debentures issued by the Company 

have been solely and fully utilized for the objects stated in the offer document and that there is no 

material deviation in the use of the proceeds of the issue of the said NCDs fro m the objects stated 
in the offer documents. 

Kindly take the same on record. 

Tha nking you, 

Yours sincerely, 

For Varanasi Sangam Expressway Private Limited 

ch ·, L~~ JC\V1dh', 
Chirag Gandhi 
Company Secretary 
ICSI Membership No. ACS55452 

Registered Office : 
GR House, Hiran Magri, Sector-1 1, Udaipur-313 002 (Raj.) 
Ph.: +91-294-2487370, 2483033, Fax : +91-294-2487749 
E-mail : hava@grinfra.com 

CIN : U45500RJ2017PTC057753 

------ -------~- ··-


