
VSEPL VARANASI SANGAM EXPRESSWAY 

PRIVATE LIMITED 

Listing Department 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street 

Mumbai-400001 

Scrip Code: 973247 

Date:41
h August 2023 

Subject: Outcome of Board Meeting- Submission of Unaudited Financial Results and Limited Review 

Report for the Quarter ended 301
h June 2023. 

Dear Sir I Madam, 

Pursuant to Regulat ions 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 ("Listing Regu lations") and other regulations, if applicable, we hereby inform the Exchange that the 

Board of Directors of the Company at its Meeting held on 4
111 

August 2023 has, inter alia, approved the 

Unaudited Financial Results of the Company for the quarter ended 30
1
h June 2023 . 

Accordingly, please find enclosed the Unaudited Financial Resu lts for the quarter ended 30
1
h June 2023, 

along with the Limited Review Report by the Statutory Auditors, and other disclosures as under: 

1. Additiona l disclosure as per Regu lation 52(4) is given under Note no. 5 of Unaudited Financial 

Results; and 
2. The Security cover cert ificate as per regulation 54(3) is also att ached with Unaudited Financial 

Result s. 

Further, please note that the proceeds from issuance of non-convertible debentures have been fu lly 

utilized hence statement indicating util ization of proceeds as per regulation 52 (7) is not applicable. 

The f inancial results wil l be uploaded on the website of the Company and wi ll also be publi shed in the 

English Nationa l Da ily newspaper, in the form at prescribed under Regulation 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

The Board Meeting commenced at 07:05 PM and concluded at 7:20 PM. 

Kindly ta ke the same on record. 

Thanking you, 

For Varanasi Sangam Expressway Private Limited 

Chi rag Gandhi 

Company Secretary 

ICSI Membership No. ACS55452 

Encl: As above 

REGISTERED OFFICE : GR House, Hiran Magri, Sector-1 1, Udaipur- 313 002 (Rajasthan) 

Ph.:+91 -294-2487370, 2483033, Fax: +91 294 -2487749 

Email : hava@grinfra.com. Website : www.varanasisangam.com 

: U45500RJ2017PTC057753 



Limited Review Report 

To Board of Directors 

JLN US & CO. 

Chartered Accountants 
415, First Floor, Vishwakarma Complex 
Near Paragon Mobile, Inside Udiapole 
Udaipur 313001, Rajasthan, India 
Mobi.le : +91-98280 58602, +91-98280 52131 
Email : maheshmenaria@gmail.com 

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

l. We have reviewed the accompanying statement of unaudited financial results of Varanasi 

Sangam Expressway Private Limited for the quarter and nine month ended 30th June 2023. 

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 of India. 

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 provide less assurance than an audit. We have not performed an audit and 

accordingly, we do not express an audit opinion. 

3. Attention is drawn to the fact that the figure for the quarter ended March 31, 2023 is 

balancing figures between the audited figures in respect of full financial year upto March 31, 

2023 and unaudited published year to date figures upto third quarter ended December 31, 

2022 being the date at third quaiter of the financial year which were subjected to limited 

review. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying statement, prepared in accordance with 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 August 04, 2023 

For JLN US & Company 

Chartered Accountants 

r~\0\:543W 

\}rl· 
CA Mahesh Menaria 

Partner 

M No. 400828 

UDIN: 23400828BGWICX9915 



Varanasi Sangam Expressway Private Limited 
Registered Office: GR House, Hiran Magri, Sector 11, Udaipur Rajasthan 313002 

CIN U45500RJ2017PTC0577S3 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2023 

(?in laklts excf'pt J'ft' share dtlia) 

SI. Particulars 

Nu. 

lncomr 

(a) Revenue from operatkin.s 

{b) Othn hKomc 

Tofal income 

2 Expenses 

(,1) C011sln1(tion 1~os1s 

(h) fm.ployee be1a~fils L'xpensc• 

(\') Finallt'P ct\S[S 

(d) ()ther expe11se.s 

Total expenses 

Profit before tax (1-2) 

Tax expense 

Curri>nt tax 

Adjnstnwnt of int.'mnP tax reldted ln t>d rlfr·r periods 

Deferred lilx drnrge / (crc<lil) 

Total tax expense 

Profit for the period/year after tax (3-4) 

Other l'Ompn>hC'nsive income 

1lems tlktl wili not he redasslfic•d to Profit or Loss in sub9'q1.v?nl period/y('1H: 

l~c-mt~asuronenls of defowd benefit (asset)/ 1fobili!y 

R<:··measun'nwnts of equity instrunH?nts throuxh other t"omprehensive inconw 

In(OHH.-'.' ldx n.'.lating lO items th<lt \vill not he redassifiPd to Profit or Loss in snhseqm'11l 

pc~riod/ye<lr: 

Tot:il othercomprehcnsive income 

7 Total comprehensive income for the period {5+6) 

8 Paid up l'(luity share capital (F(h:P vdluc- of ;t" 10/- earh) 

(ltlwrc\jllil)' 

10 Earnings per share (El-'S). (Rs.) (oi Z 10/ - each)(' not arnmalisL'<l) 

- B<1Sk 

- Diluted 

See accompi1nymg notes to tlw unaud1kd strtndalone fit1cU1cfal re.su Its. 

NOTES: 

30 June 2023 

(Un-audHed) 

{;220.76 

306.26 

4,527.02 

31'1.J.\ 

1.95 

2,60:J.5S 

'.146,77 

3,068.41 

1,458.61 

'.'67.10 

367.10 

1,091.51 

1,091.51 

3,889.00 

2.81' 

2.81' 

Quarter en<led Year ended 

31 March 2023 30 June 2022 31 Mar2023 

(Audited) (Un-audited) (Audited) 

Rt~frr note 3 

8,987.85 7,618.93 30,9-11.75 

271.-15 115.96 666.19 

9,259.30 7,73~.89 31,607.94 

257.07 J87J6 8~\3.83 

2.1.il l.50 7.34 

2,526.02 2,156.30 9,572.33 

149.4] 171.'.7~ 633.88 

2,934.51 2,516.68 11,047.38 

6,324.79 5,218.21 20,560.56 

1,591.83 Ul:l.31 5,157.08 

1 ,591.83 1,313.31 5,157.08 

4,732.96 3,9000 15,403.48 

4,732.96 3,904.90 15,403.48 

3,889.00 3,889.00 ~,889.00 

26,779.78 

12:!7" 10.04' 39.61 

12.17 < 10.04' 39.61 

The rtbovr uun.uditt:d. sl1u1dalom~ finrrncidl results for thl:. quarl1.?r c>nded June 30, 2023 ('the Slaft .. )mf'nl 1
) of Vanmdsi Sangam Expressw,1y PrivatP Umit(>d ('the 

Company') which are published in (1ccorddnce with Regullllion 52 of the SEGI (Usli.ng Obligations (md Disclosuw Hequi.rements) Rl")guldtions, 2015 a') amendc·d 

CUsling Ref;Uldtions') hdve been n~vtewed and re,·onnnended hy ilw audit conurtilt1..~t'.' dnd approved by the Board oi Directors in tlw meeting held on i\ugusl 

04, 2023. Thes1..' unaudited slnnddlom~ finandn.l results an~ pn•pared in accordance with the Companies Indian Accounting St<HH.tuds l\ules 2015 (as Hml~ndt.•d) 

Cind AS") prescrilwd under section 133 of Comp.1nies Att, 2013 and lhc other r1?cognist?d dccounting prnctices and policies to lhe (~XlHlt appJicdble. The 

statutory auditor hdve performed <:l lhnited n'ViC'\V of compdny's standalone unaudited find1Kidl n~sults. 

2 Th<' Company is primarily engliged in tl11::- co11slrm:tion business, which in the context ol Ind AS 108, 01wro.ling St~grnents is et)nsidnt~d lo lw its only reporlabh.' 

busilwss segn1ent. The Company opert\les in India only o.nd hence, tlwn• is no r(:portable geographica.1 sc:gmcn!. 

3 Tlw figure for !hp quart1.1r entk.:.d tvlorch 31, 2023 is balnnciug figures bl't"•'l'1..'n Uw audited iigure<;; in respect of full Jinaitt:ia.I year upto f\·lan:h 31, 2023 and 

unm1diled published year lo daw figures uplo third quarter 12nded Det.'1.m1lwr 31, 2022 hoi.ng tJw date al third quMtor of tlw fino.nd,11 y~~ar \vhich wore subjecl0d 

to limited n.•\'it.'w. 



Van~nasi Sangam Expr£:SS\v<Iy Plivatc Lim.Ht:d 

,1 The:·Cf1mpany hti.s li<.>ted no.n-conver!iblt: dd)cnl!n1.'S oubt<1ndinp, r..inounti.ng to gs. 69.,b63.7J. Ltkhs <lS <>n Jun\~ 30, 20~3 <in~ 5(\~tHcd by \Vd)' ol Charge- on (Urn~.nt 

asst.'b, E<:;no1.'>-' b.lnk a(·t~oi.rn! and lii..-'n on 51 ~:;; FtJliily slur~s of tlw Compiuty . 

.5 :\ddl!iona:J disclosure as p<'r n"gu!nti0n 52(:1) of tlw Securities and Fxchang0 Board of Ind Li ( Usti.n.g O!Aigdthms ,1nd Disdosure Requirem<.?nls} Rt•guJ,Hions.-

SI. 

No. Particulars 

Debt Equity Ratio (in times) 

{ To!itl Debt / Total Equity } 

Totc1l Debt "' Dt.~hl t:ompriscs of curr<.~11t borrowings( incJnding currt:lH malurilics of long h'r!ll 

borrmvi11i~s), non current borrowings ,1nd interest '1\Trned on borrowings and exdw.k•s 11w 

tllbC'cured borrmving td:k('n ,111d outstimdlng frmn. the holding company (G F.1nfrdprok..::ts 

Limit<>d). 

Tot(t.l Equity (1wt \'\'Orth)·~, Equity sharecapitclhOtiwr pquily + vns1Ytircd borrmving t<\!z(•nfrom 

the holding company 

'.! Debt Service Coverage Ralio (in times} 

{{Earning lx".fon~ interest and ta.i..: and dC'prt:t..'i,i.lion)/{priltdpal rqMymrnt of non~nnH:11t 

honm·dngs (exdw..lil1g repaymL1nt of tmsecun:d borrm·'>'ing laken frn1n tlw h{llding ({.,)n1.p:1ny) 

n1adt>, during llw period and tinanet' (Os ls)) 

:~ lnlerest Service Cover<lg(' Ratio(in times) 

( (Edrning beiore inten.1st and tdx and drprG.:icltion)/ (fina1Kt..' t:osls)) 

Capital redemption reserve (l' in lakhs) 

5 Debenture redemption reser\'e (< in lakhs) 

6 Net worth ({ in lilkhs) 

(Equity stinre ca.pil<ll+Other E>quily ;. lmsp.,.·tnC'J borrovdug td ken and outsl,mding fr0zn th<,-: 

holding comrany) 

7 Net profit after tax (< in lakhs) 

8 Earnings per share(' not annualised) (in <) 

- Basic anJ Dilutf•d 

Current Ratio (in times) 

(Current assets/ Cnrrenl liabilities) 

10 Long term debt to working capital (in limes) 

(Lting 1t:>rrn borrowing including currenl 1naturily (l~xcluding UJ\51;.'(Ured bC!lTO\.Ving ontstdnding 

fron1 the holding company)/ (Curn:nl assets - Currt•nl liabilities} 

1 ·1 Bad debts to accounts receivahl0 ratio (in times) 

(Trlldl' rncdvnhk• \Vritten off/ A\'t:r..-lgt'. account receh·able) 

n Cun-C"n( Habiliiy ratio (in times) 

(Current !idhililv /Total Liabilities) 

13 Total Debt to total assets (in limes) 

(Total lMlt/ Tola) dSSelS) 

14 Debtor turnover raiio (in times) 

( Ee\'PntW from. opercI!i011 ( anm1<Iliscd) /Average dccount nYeivilblL1
) 

;\verage acctnml receivable=: A\.·(~rage ll«H.h.' re<.:eivnbk:s .,. avernge fin.mdal ,rnd. contract asst•t 

recei.vob.les) 

15 lnventory turnover ratio (in times) 

( Revenue from opt..)rdlion ( cmnuillised) I A verdge Inventory) 

16 Operating 1nargin (0A1) 

(Earning before interesl, depredation d11d tax less other hKonw /Hevenue frmn Operations) 

17 Net profit margin (!Vi)) 

(Profil/(loss) for the periodiRevenue fr01n Operations) 

18 Asset coverage ratio for listed non convertible deh("ntures (in times) 

(Total tlSSets pledged for listed debl securities divid(~J by <.mbtanding principal balann .. " of Jisl('(i 

d.ebl se{:uritics. Asset t..~on~rage ratio rn'rt<l.ins to listed dPbt securities issued. by the Co1npany and 

asstot cover fh{:>J\.'On} 

For Varanasi Sangam Express\.vay 

Varun Uhasin 

Director 

DIN : 0~262761 

Plat·t~: Gun1gh1m 

D,1te : 0-1 Augu't 2023 

30 June 2023 

(Un-audited) 

2./.1 

0.69 

156 

6,966.37 

36,353.52 

1,091.51 

2.81.' 

3.68 

5.01 

i\lL 

0.06 

0.68 

tU4 

Not 

applicable 

89.0.\% 

25.86% 

1.-16 

Quar(cr ended Year ended 

31 March 2023 30 June 2022 31Mar2023 

(Audited) (Un-audited) (Audited) 

2.7·1 :~.85 2.74 

3.50 1..io l.88 

3.50 3.4'.'. 3.15 

7,195.·17 7,414.39 7,195.47 

38.138.35 27.5-!6.M J8,l:l8.35 

4,732.96 3,904.90 15,.HlJ.-18 

12..17' 10.04' 39.61 

2.93 J.:n 2.93 

~).92 (i.(8 5.92 

NH. NIL 1\lL 

0.08 0.06 0.08 

0.68 0.76 0.68 

0.29 0.26 0.2~> 

i\ol Hpplit\lble Not Not 

applicable applkable 

95.46% 95.27% 95.2:.1% 

02.66'?\'., 51.25% 4.9.78~\'! 

] .48 l.31 1A8 



To, 

AXIS TRUSTEE SERVICES LIMITED 

2nd Floor, Plot No. 25 

Pusa Road, Karol Bagh 

New Delhi - 110005 

JLN US & CO. 

Chartered Accountants 

4/5, First Floor, Vishwakarma Complex 
Near Paragon Mobile, !nside Udiapole 
Udaipur 313001, Rajasthan, India 
Mobile : +91-98280 58602, +91-98280 52131 
Email : maheshmenaria@gmail.com 

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

Subject: Security Coverage Certificate of the assets offered as security to the listed NCD of Mis 

Varanasi Sangam Expressway Private Limited. 

We, JLN US and Company, Chartered Accountant have verified the accompanying signed statement of 

Security Cover, which was prepared by the company and counter signed by the Co.'s Statutory Auditor 

with the unaudited standalone financial results for the quarterended 30
1
hJune 2023 (unaudited Financial 

Results) of Mis Varanasi Sangam Expressway Private Limited. 

Based on the unaudited Financial Results as provided for the quarter ended 30.06.2023, we hereby certify 

that the company is maintaining 1.4 7 times of the Security cover and is determined in accordance with 

requirements of the information memorandum, Companies Act 2013 and SEBI LODR, as applicable. 

The certificate issued is confidential for the use of the person to whom it is provided. It must not be 

copied, disclosed or circulated or referred to in correspondence or discussion with any person except the 

person to whom it is provided. Figures are in Indian rupees except otherwise stated. 

The annexures forms part of the certificate of the Assets charged against the secured NCD issued. 

For JLN US AND COMPANY 

Chartered Accountants 

Fi ~ 's Regn No. 101543W 

/ . 
CA a 1esh Menaria 

Partner 

M. No. 400828 

Date :August 4, 2023 

Place : Udaipur 

UDIN: 23400828BGWIDB2098 



S.n. 

1. 

ISIN WISE DETAILS (Amount in Crores) 

ISIN Type of Sanctioned/ Outstanding Interest Total 0/s as Cover Assets 

Charge Issued Amount Accrued on Required Required 

Amount including but not 30.06.2023* 

Interest as paid as on 

on 30.06.2023 

30.06.2023 

INE213Y07018 a first ranking 784.00 692.64 - 696.65 100% 696.65 

pari passu 

charge by 

way of 

hypothecation 

(*Note: Actual NCD Outstanding is Rs. 696.65 Crores, however due to the accounting after amortization 

ofLoan Processing fees and accrued interest the balance as per IND Accounting Standard is Rs. 692.64 

Crores) 

Compliance of all the covenants/terms of the issue in respect of listed debt securities of the listed entity. 

We have examined the compliances made by the listed entity in respect of the financial covenants/terms 

of the issue of the listed debt securities (NCD's) and certify that such covenants/terms of the issue have 

been complied by the listed entity. 



Amount In Lakhs
Column A Column!! · · · Column C ·· 1 :colUmn D ·· : • Column'!:· · Column F Column G· :. Column H .· column I Column J Column k · I · ·column l l ColiJmn M I · column ill . I · · · Cohlmn .o 

.. · 

. . : : . 

ASSETS 

Property, Plant and .· ,, 

Eauioment : : ,• .· ·. : ·: . 
Capital Work-in- : . : : ,'• ... .·. 

.: 
Pronress 

.: : .. 
: .· 

. 
: : : : · .. 

Right of Use Assets .· 
·: 

·. 
.· ' .·: : 

Goodwill ·. . .: ,. :: 

Intangible Assets . :. : : ' 

Intangible Assets : : 
under Oevelonment ·. 

: 

i .·· 
: 

Investments : ... ·. 517.51 517.51 ·.: 517.51 517.51 
Loans : .. · .. : . · .. ' 

Inventories 

Trade Receivables Yes 120,630.07 71.38 120,701.45 120,630.07 120,630.07 
Cash and Cash This included FD's Yes 

Equivalents ofDSRAand 3,584.35 3,584.35 3,584.35 3,584.35 
MMRA 

Bank Balances other This includes FD's Yes 

than Cash and Cash of less than 12 
5,053.85 

Equivalents months 
5,053.85 5,053.85 5,053.85 

Others Yes 16,055.72 16,055.72 16,055.72 16,055.72 

Total 145,841.50 71.38 145,912.88 145,841.50 145,841.50 

LIABILITlES 

Debt securities to · .. : - ... ::·· 
which this certificate 

·.· ''. 
ertains : ' 

. .. 
Other debt sharing -
pari-passu charge 

with above debt 
. · .. I l<Refer Annexure 8) : .: . 

Other Debt ·.· - : •' . ,. : 

Subordinated debt ·. ··- ·. 

Borrowings 

Bank This is inclusive of Yes 30,254.87 

Accrued Interest 
30,254.87 30,254.87 30,254.87 

Debt Securities This is inclusive of Yes 69,264.34 

Accrued Interest 
69,264.34 69,264.34 69,264.34 

Others 

Trade Payables 311.54 311.54 

Lease Liabilities 

Provisions 

Others 14,321.84 14,321.84 

Total 99,519.21 14,633.38 114,152.59 99,519.21 99,519.21 

Cover 6h Sook . · ... <.: . 
' .. : 

hralol:!. ' . : 

Col/er on Market 1.47 
1 .. c •. :_ .:.': .. . ·.·I·.< .. 

·. . · .. • · . 
•:. 

I:: . ·. . 
F J; .··., 

I :. ·· ... ··:. ·,• 1;·. : ·.·:. 

' 

•These assets are not immveable in nature hence taken at book values. 
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