
VARANASI SANGAM EXPRESSWAY 
PRIVATE LIMITED 

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

Scrip Code: 973247 

Website: www.varanasisangam.com 

Date:3'd February 2023 

Subject: Outcome of Board Meeting- Submission of Unaudited Financial Results and Limited Review 
Report for the Quarter and Nine Month ended 31st December 2022. 

Dear Sir I Madam, 

Pursuant to Regulations 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 ("Listing Regulations") and other regulations, if applicable, we hereby inform the Exchange that the 
Board of Directors of the Company at its Meeting held on 3rd February 2023 has, inter alia, approved the 
Unaudited Financial Results of the Company for the quarter and nine month ended 3pt December 2022. 

Accordingly, please find enclosed the Unaudited Financial Resu lts for the quarter and nine month ended 
31st December 2022, along with the Limited Review Report by the Statutory Auditors, and other 
disclosures as under: 

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

2. The Security cover certificate as per regulation 54(3) is also attached with Unaudited Financia l 
Results. 

Further, please note that the proceeds from issuance of non-convertible debentures have been fully 
utilized hence statement indicating utilization of proceeds as per regulation 52(7) is not applicable. 

The financial results will be uploaded on the website of the Company and will also be published in the 
English National Daily newspaper, in the format prescribed under Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

The Board Meeting commenced at 3:45 PM and concluded at 4:15 PM. 

Kindly take the same on record . 

Thanking you, 
For Varanasi Sangam Expressway Private Limited 

ch tt)iC~ dl\\f\dh ~ 
Chi rag Gandhi 

Company Secretary 

ICSI Membership No. ACS55452 

Encl: As above 

Registered Office : 
GR House, Hiran Magri, Sector-1 1, Udaipur-313 002 (Raj.) 
Ph.: +91-294-2487370, 2483033, Fax : +91-294-24877 49 
E-mail : hava@grinfra.com 

CIN : 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 
Mobile : +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 3 lst December 
2022. 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 provides 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 figures for the quarter ended 31 December 2022 and 31 
December 2021 are the balancing figures between figures in respect of nine month ended 31 
December 2022 and 31 December 2021 respectively and the figures for the half year ended 30 
September 2022 and 30 September 2021 respectively being the date at third quarter 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 February 03, 2023 

For JLN US & Company 
Chartered Accountants 

G
FRN~·· 101543W 

~~ \ ' 

CA Mahesh Menaria 
Partner 

M No. 400828 
UDIN: 23400828BGWHWQ2569 



SL 
No. 

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

CIN U45500RJ2017PTC057753 
STATEMENT Of UNAUDITED STANDALONE FINANCIAL RESULTS !'OR THE QUARTER AND NINE MONTH ENDED DECEMBER 312022 

(?ill /11khs except P"" share data) 
·~·~~--~~~~~~~~~~~~~~~~~~~~~-·-~·~--~··~~~Q--u-a_rt_e_r_e_n_d_e_d~~~~~~--~N-,i~n-e~~~1~0-n~tl~1-e-n~d-e~d~--;~Y-e_a_r-en_<_ie-d..,-

l\1rticulars 31 Dec 2022 30 Sep 2022 31 Dec 2021 31 Dec 2022 31 Dec 2021 31 Mar 2022 

(Un-audited) (Un-audited) (Un-,rndited) (Un-audited} (Un-audited) (Audited) 
(refer note 3) (refer note 3) (refer note 3) 

1 Income 
(a) I<evenue from operations 

{b) Other income' 

Total income 

2 Expenses 
(a) Constrth.'tion costs 

(b) Fmplowe b<-1wlits expense 
(c) findnce cos ls 

(d) Otlwr expenst\S 

Total expenses 

3 Profit before t,;x (1-2) 

4 Tax expense 
Current td.x 

Short provision of t.1x for edrlier yt)ars 

D1.•forr0d tax charge 

Total lax expense 

5 Profit for the period/year after t.1x (3-4) 

6 Other comprehensi\'e income 

Ilt>nts tlMt will not be rerl.:lssified to Profit or Loss in subsequent 
period/ )'(\tr : 

Re-nwdsure1nents of drfined benefit (asset) / liability 

Re-n1easurenwnts of equity instrmnents through othc~r rt.impre1wnsive 
income 
Income tax rr]ating to items that will nol be rt?dassified to Profit or Loss 
in snbseqtwnt period/y{·\lr: 

TotaJ other comprehensive income 
7 Total comprehensive income for the period (5+6) 

8 Pdid up equity shan, rapildl (h.K1..) va.lw? of Z 10/- <~a.ch) 

9 Oth1~r t't.]Uity 

10 Earnings per slMl\' (EPS) - (Rs.) (oft 10/- each)(' nol annualised) 

-Bdsic 

-Diluted 

St~(~ d.cromp.:1nying 110h)s to the unaw..iitt.,d stcllh.ialone linancicl.l results. 

NOTES: 

8,687.06 

179.96 

8,867.02 

214.60 

2.25 

z,,189..±2 

163.08 

2,869.35 

5,997.67 

l,491.89 

1,491.89 

4,505.78 

4,505.78 

3,889.00 

l l.59' 

11.59 * 

5,647.91 

98.82 

5,746.73 

l75.00 

1.58 
2,4.IJ0.59 

149.67 

2,726.84 

3,019.89 

760.03 

760.05 

2,259.84 

21259.84 
3,889.00 

5.81' 
5.81 * 

4,.H9.4-1 

52.'16 

4 

24-1.62 

2.}~ 2,264.-

1,242. 

3 ... 753.25 

718.65 

180.87 

180.87 

537.78 

537.78 

3,889.00 

l.38' 

us~ 

21,933.90 

394.74 

48.64 

576.76 

5.33 

7,046.3[ 

484.47 

8,112.87 

14,235.77 

3,565.25 

3,565.25 
l0,670.52 

10,670.52 

3,889.00 

27.4.4-;. 

27.44* 

11,278.37 

189.86 

13,468.23 

532.35 

4.50 

7,598.72 

2,611.59 

10,747.16 

2,721.07 

68-1.83 

684.83 

2,036.24 

2,036.2~ 

3,889.0( 

5.24 * 
5.2~ * 

Ll,17ll.20 

327.70 

13,497.90 

749.00 

6.00 

9,704.24 

70Ll3 

11,160.37 

2,337.53 

589.7-1 

589.74 

1,747.79 

1,747.79 

3,889.00 

11,376.30 

4A9 

4.49 

1lte above unaudited. sldndalone iirhuKial n:1sults for the quarlE>r and nine monlh ended Dei.:ember 31 2022 Ctlw Std.lentt.)nt'} of Varanasi Sangam Expressv.rny Private 
Limited (1thP Compani) \vhid1 are publislwd in acconJanre with Regulation 52 of the SFl$I (Listing ObligatiorL<; and Dis~..'lo5ure Requirenwnts) Rt.•gu!ations, 20J 5 dS 

amPndt>d ('Li.sting Rt~gufations 1) hdve been revie\'v'ed and reconmit)ndrd by the audit ronuniltee and approvt'd by the BoMd of Dirt>ctors in tlw nweting held on 
February 03, 2023. These unaudited standaJone fi1M111..:ial n:sulis arL1 pTL1pared in accordance \Vith the Companks Jndidn Accounl"ing Sti-indards Ruh.1s 2015 ( as 
anwnded) ('1lnd AS 1

') prescrilwd undf•r section 133 of C01npani(•S Act, 2013 and tlw other recogni.sed dC(OLmting prttctices ,1nd policfr)s to the extent ctppli(ahlf'. The 
sldhllory auditor ha\'e perfonnrd a li1nitC>d revieiv of comp.1ny1s standdloni~ u.naw.lil<'d fin,mciJ.l results. 

Tlw Co1npM1y is primarily engdged in the constrw .. ·tion busin(·Ss, whi·J1 in the contr•xt of Ind AS 108, Opf•rn.ting Segrn.t,nts is consid1:.~red to be its only reportable 
busini~ss Sl:gnwnt. ·nle Company op~,.,.r<lles in hu.liri 1...m.ly rind ht:nrc th1:rL1 is no n•portdbh~ gt:L)grdphkal st:•gn1Qnl. 

flw figun~s for the quifftPr endi.,d 31 Decemlkr 2022 and 31 Deo."".mbt.•r 2021 ii.re tilt' bdl.-mdng figure's behv('.('n figun's in n•spect of nine rrnmth (·~mi Pd 3l Dcr1:mher 2022 
and 31 Decen1bN :2021 n:sixctivdy zmd the IigurPs for for tlw haH year en(h.'d 30 Septi.~mlwr 2022 dnd 30 Septe1nber 2021 rcispeclively. 

4 The Con1p,u1y lMs list12d non-ronvertible debentures outsta.nding lunotmting to l~s. 71,95-J.69 Lakhs as on Dei...'t.'mher 31, 2022 are Sf'\'un:>d by way of Ch,u-ge on curn~nt 
assets, fixed assets/ movable assets of lhe Compdny otlwr th<ln Proj1:ct assets, Fscrmv bank ac("ount and lien on 5.1.% Equ.Hy slldrt?s of lht' Comp,my. 



5 Additional dis ... ~losure i\S p(~r reeulation 52(:1) of the .Securith:-s dnd Exchangt~ B~)ard 0f India ( Listing Obligntions and Disdosun~ Rt.~quirements) Regulations, 2015, i\S 
clHH:>ndcd: 

SI. 

No, Particulars 

Debt Equity Ratio (in limes) 
(Tot<>! Debt/ Total Equily) 
rota1 Debt= D1~bt compri.."iQS of current borrmvings( including nu-rpnt 

111aturilies of long term borrm-vings)1 non current borrm,'l'ings and interi:st 
a(\.'nwJ on borrmving~ and (-'X('luJ(•S tlw unsecured bornnving tak('ll a1Hi 

outstanding fr01n the hol ... lin3 compi\ny (GI\ lnfraprojects Limited). 
Totdl Equity (nPl worth) = Equily share capital+ Other t·quily + unS('CUred 
horrm'\'ilw takt~n .front the holdi1H~ c01npanv 

2 Deb! Service Coverage Ratio (in limes) 
((Earning befort' inlt>resl and tax and deprecintion)/(pdncipal repaynwnt of 

non-current borrO\vings (excluding repaynwnt of unsL)l..'lll'L)d borrmving 
taken frmn tlH::· holding company) made during lhP p{~riod and finarn:e costs) 
) 

3 Interest Service Coverage Ratio(in times) 
((Earning before interest and tax cmd depn?ciation)/ (finc111G~ costs) ) 

4 Capital redemption reserve ({in lakhs) 

5 Debenture redemption reserve ({in lakhs) 

6 Net worth ('!'in lakhs) 
(Equity shart:> cctpil.Jl-i·Othe.r L'quity· + unstYun .. )d hon:mving tak<1n and 
outstanding frorn the holding company) 

7 Ne! profit after lax ({ in lakhs) 

8 Earnings per share(* not annualised) (in Z) 
- Bask dnd Diluted 

Current Ratio (in times) 
(Currrnt clSSels/ CtU.TPHl lid.biliti1...~s) 

lll Long term debt to working capital (in times) 
(Loi1g term b>rnHvit1g i1H·It1ding cun-...~nt nk1.turity (exchtd.ing unS(?1...'un~d 
borrm,1.ing outstdtH.ling from th(' holding company) / (Curn.1nt assets -
Curn~nt lidbiJities) 

!l Bad debts to accounts receivable ratio (in times) 
(Trade rt."•r<·ivable \Vritten off/ Avc'rdge account re...:dvable) 

12 Current liability r.1tio (in times) 
(C:urr<'nt liab.ility/ Total Liabilitks) 

13 Total Debt to total assets (in times) 
(Total debt/ Total assets) 

H Debtor turnover ratio (in times) 
( Eevenue fr01n operation ( a1umaliseJ.) / Avt>rdgt> accotult n:cc'ivdhfo) 
J\verage account re(eh.'dble = Averdge tTdde n•cei\·dbl1?s + dVL1rnge findndo.l 

and contrdd asset nYeivables) 
15 Itwentory tun10ver ratio (in times) 

( Hevrnue fr01n operation (annualised)/ Average Inventory) 

16 Operating margin(",\>) 
(Earning h..'forc inlL1n'st, depredatit)n dnd lax Jess ollwr inco.nw/ Rev1:nue 
front operations) 

17 Net profit margin e%)) 
(Profiti (loss) for the period/ Re\'enu<· fr(lm opl)rations) 

18 Asset coverage ratio for listed non convertible debentures (in times) 
(Total dSsd.s pledged for li.sh?d dt:>bt .S('('uritiPS dividPd by out.standing 
principal balance of listed debt secuxities. Asset coverage ratio pertains lo 
lish.'d l.kbt securities is.:,twd by the Compdny and asset cov(•r t.ltt~reon) 

l~or Varan~si Sangam Expressway Private Limited 

V arun Bhasin 

Director 

DIN : 03262761 

Place; Gurugram 

Date : 03 l'ebru<lry 2023 

Quarter ended 

31Dec'2022 30 Sep' 2022 

(Un-audited) (Un-audited) 

3.09 3.56 

l.51 0.95 

3.-11 2.26 

7,195.'17 7;114.38 

33,215.98 30,118.88 

4,505.78 2,259.84 

11.59' 5.81 ' 

3.70 2.71 

5.2~ 7.41 

ML NIL 

0.06 0.()7 

0.71 0.74 

0.29 0.19 

Not Not 
applk.iblP applicable 

95.63% 94.22% 

51.87% 40.01% 

1.40 l.36 

Half year ended on Year ended 

31Dec'2021 31Dec'2022 31Dec'2021 31l\far2022 

(Un-audited) (Un-audited) (Un-audited) (Audited) 

3.79 3.09 3.79 ·l.29 

0.57 1.58 0.97 0.95 

1.32 3.02 1.36 1.24 

7,630.25 7,195.47 7,630.25 7,630.25 

28,796.36 33,215.98 28,796.36 25,733.59 

5~17.78 10,670.52 2,036.24 1,747.79 

1.38' 27.-H* 5.24 x 4.49 

2.98 3.70 2.98 257 

6.24 5.22 6.24 8.57 

NIL NIL NIL NIL 

0.07 0.06 0.07 0.07 

0.75 0.7l 0.75 0.78 

0.15 0.25 0.15 0.l 1 

Not Not Nol Not 
dpplic<>ble applicable applicabh.~ applic<lble 

6631'!b 95.14% 76.29% 88.94% 

12.17'.Y. 20.52% 15.34% 13.27% 

1.32 L-10 l.32 l.29 



To 

AXIS TRUSTEE SERVICES LIMITED 
2nd Ffoor, Plot No. 25 
Pusa Road, Karol Bagh 
New Delhi - 110005 

JLN US & CO. 
Chartered Accountants 
4/5, First Floor, Vishwakarma Complex 
Near Paragon Mobile, Inside 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 as at and for the six-month ended 31 stDecember 2022 
(Unaudited Financial Results) ofM/s Varanasi Sangam Expressway Private Limited. 

Based on the Unaudited Financial Results as provided for the period ended 31.12.2022, we hereby certify 
that the company is maintaining 1.40 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 
Firm~'s Regn No. 101543W 

"'" .. , ~ 

I 
CA Mahesh Menaria 
Partner 
M. No. 400828 
Date: February 03, 2023 
Place : Udaipur 

UDIN: 23400828BGWHWU4282 



S.n. 

1. 

ISIN WISE DETAILS (Amount in Crores) 
ISIN Type of Sanctioned/ Outstanding Interest Total O/s as Cover Assets 

Charge Issued Amount Accrued on Required Required 
Amount including but not 31.12.2022* 

Interest as paid as on 
on 31.12.2022 
31.12.2022 

INE213Y07018 a first ranking 784.00 719.54 0.18 715.16 100% 715.16 
pari passu 

- charge by 
way of 
hypothecation 

(*Note: Actual NCD Outstanding is Rs. 719.55 Crores, however due to the accounting after amortization 
ofLoan Processing fees of Rs. 4.56 Crores and accrued interest the balance as per IND Accounting 
Standard is Rs. 715 .16 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. 



ASSETS 

Property, 
Plant and 
Equipment 
Capital Work­
in- Progress 

Right of Use 
Assets 

Goodwill 

Intangible 
Assets 
Intangible 
Assets under 
Development 

Investments 

Loans 

Inventories 

Trade 
Receivables 

. •. Column c Column o 

Yes 

498.49 498.49 

1,19,193.37 71.38 1,19,264.75 

tarrying 
value/book 
value for pari 
passu chatge 
assetS Wh.ere 

· marketvidue 

498.49 

1,19,193.37 

498:49 

1,19,193.37 



Cash and This Yes 
Cash included - - - - -
Equivalents FD's of 

3,257.41 3,257.41 3,257.41 
3,257.41 

DSRAand - - -
MMRA. 

Bank This Yes 
Balances includes - - - - -
other than FD's of 
Cash and less than 8,411.69 - 8,411.69 8,411.69 8,411.69 

Cash 12 months 
Equivalents 

Others Yes 
- - - 12,905.98 - 12,905.98 - - - 12,905.98 

12,905.98 

Total 
- - - 1,44,266.94 - 71.38 - 1,44,338.32 - - 1,44,266.94 1,44,266.94 

LIABILITIES 

Debt -
Securities to - - - - - - - - - - - - -
which this 
certificates 
pertains . 
Other debt -
sharing pari- - - - - - - - ' - - - - -
passu charge 
with above 
debt (Refer 
Annexure B) 

Other Debt .. -
- .. - - - - - - - - - - - -

Subordinated -
debt - - - - - - - - - - - . . 
Borrowings -- - - - - - - - - - - - -
Bank This is Yes 

inclusive of - - 31,235.79 
31,235.79 

Accrued - - 31,235.79 - - - 31,235.79 
Interest 

Debt This is Yes 
Securities inclusive of - - 71,516.30 

71,516.30 
Accrued - 71,516.30 - - - 71,516.30 
Interest 

Others -- - - - - - - - - - -
Trade 
Payables - - - - 513.37 513.37 - -
Lease 
Liabilities - - - - - - - -
Provisions 

- - - - - - - - -
Others -- - - - 15,137.04 - 15,137.04 - - -



Total 

Cover on 
Book 
Value 

15,650.41 

1.4Q 

1,18,402.50 1,02,752.09 1,02,752.09 

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


