
VSEPL VARANASI SANGAM EXPRESSWAY 
PRIVATE LIMITED ~ 

Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street 

Mumbai-400001 

Scrip Code: 973247 

Date:3'd November 2022 

Subject: 1. Outcome of Board Meeting- Submission of Unaudited Financial Results and Limited 
Review Report for the Quarter and Half Year ended 30th September 2022. 
2. Disclosure of Related Party Transactions 

Dear Sir I Madam, 

Pursuant to Regu lat ions 52 of the SEBI (List ing Obligations and Disclosure Requirements) Regu lat ions, 
2015 ("Listing Regulations") and other regulations, if appl icable, we hereby inform the Exchange t hat t he 

Board of Directors of th e Company at its Meeting held on 3rd November 2022 has, inter alia, approved 
the Unaudited Financial Resu lts of the Company for the quarter and ha lf year ended 30th September 
2022. 

Accordingly, please find enclosed the Unaudited Financial Results for th e quarter and half year ended 
30th September 2022, along w ith the Limited Review Report by t he Statutory Auditors, and other 
disclosures as under: 

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

2. The details of Asset cover ava ilable for Non- Convert ible securities as per regu lation 54(3) is 
provided under Note no. 5 (point no. 18) of Unaudited Fi nanc ial Results. 

3. Disclosure of relat ed party transactions for the half yea r ended September 30, 2022, in terms of 
Regulat ion 23(9) of the SEBI Listing Regulations 

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

utilized hence statement indicating ut iliza tion of proceeds as per regu lation 52(7) is not applicable . 

The financia l results will be uploaded on the website of the Company and will also be published in the 
English Nationa l Daily newspaper, in the format prescribed under Regulation 52 of the SEBI (Listing 

Obligations and Disclosure Requi rements) Regulations, 2015. 

The Board Meeting commenced at 06.15 PM and concluded at 6.45 PM. 

Kindly take the same on record . 

Thanking you, 
For Varanasi Sangam Expressway Private Limited 

c l1io..ra!j ~c:w1dl'l i 
Chi rag Gandhi 

Company Secretary 

ICSI M embership No. ACS55452 

Enc l: As above 

Registered Office : 
GR House, Hiran Magri, Sector-11, Udaipur-313 002 (Raj.) 
Ph. :+91-294-2487370, 2483033, Fax :+91-294-2487749 
E-mail : hava@grinfra.com 

CIN: U45500RJ2017PTC057753 



Review report to The Board of Directors 

JLN US & CO. 
Chartered Accountants 
415, First Floor, Vishwakarma Complex 
Near Paragon Mobile, Inside Udiapole 
Udaipur313001, 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 financia l resu lts of Varanasi 
Sangam Expr.essway Private Limited for the quarter and hal r year ended 30'11 September 
2022. This statement is the responsibility or the Cornpany"s Management ·and has been 
app1'oved by the Board of Directors. Our responsibility is to issue a report on these financia l 
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 111ocleratc assurance as to 
whether the financial statements are free of material misstatement. /\ review is limited 
primarily to inquiri es 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 opin ion. 

3.· Attention is drawn to the fact that the fi gures for the quart er enclccl 30'11 September ~022 and 
30111 September 2021 are the balancing· figures between fi gures in respect or hal f year ended 
30'11 Septernber 2022 and 30'11 September 2021 respectively and the figures ror the quarter 
ended 30111 June 2022 and 30'11 June 202 1 respectively. 

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 recogn ition and 
measurement principles laid down in the aforesa id Indi an Accoun ting Standard ("IND /\S 
34"), prescribed under Section 133 of the Companies Act, 20 13 as amended, read with 

relevant rules issued thereunder and other accounting principles genera lly accepted in India, 
has not disclosed the information req uired to be disclosed in terms of Regu lation 52 of the 
SEBI (Li sting Obligations and Di~closure Requirements) Regu lations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 

·misstatement. 

· Place Udai pur 

Date November 03 , 2022 

For JLN lJS & Company 
Cb_~rtered Accountants 

\ ' , \\\~ IO I 543W 

(~~-Men aria 

Partner 
M No. 400828 

UD IN: 22400828BBXNZF3624 
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Varanasi Sangam Expressway Private Limited 
Regislcrcd Office: GR House, Hiran Magri, Sector 11, Udaipur Rajas than 313002 

CIN U45500RJ201 7l'TC057753 
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30 ,2022 

(t ;,, lakhs aupt per share data) 

Quo:irter ended Half yeu ended Year ended 

Partlculan 30 Sep' 2022 JO June 2022 30 Sep'2021 30 Stp' 2022 30 Sep'2021 31 Mu2022 

(Un-•udited) (Un-•udHed) (Un-aud ited) (Un-•uditcd) (Un-audited} (Audited) 
(refer note 3) (refer nofc 3) (refer note 3) 

Income 

(a) Revenue from operations 5,647.91 7,618.93 3,879.27 13,266.84 8,858.93 13,170.20 

(b) Other Income 9l!.82 11 5.\16 124.48 214.78 137.40 327.70 

Total income 5,746.73 7,734.89 4,003,75 13,481.62 8,996.33 13,497.90 

'ExprnKS 

(a) Cons truction costs 175.00 187.16 3.64 362.16 287.73 749.00 

(b) Employee bcnelits cxpcru;e 1.58 I .SO 0.4D 3.08 2.40 6.00 

(c) Finance costs 2,400.59 2,156.30 2,250.10 4,556.89 5~'34 .36 9,704.24 

(d) Other expenses 149.67 171.72 1,300.34 321.39 1,369.42 701.D 

Total expense• 2,726.84 2,516.68 3,554.48 5,243.52 6,993.91 11,160.37 

Profit before we (1-2) 3,019.89 5,218.21 449.27 8,238.10 2,002.42 2,337.53 

Tax cxpcnJc 

Current tax 

Tax o.djustmcnts relating to previous year 

Deferred l•>C charge 760.05 1,313.31 113.07 2,073.36 503.96 589.74 ,. 
Total t.u expense 760.05 1,313.31 113.07 2,073.36 503.96 589.74 

Profit for the pcri:od/yeu after ux (3-l) 2,259.84 3,904.90 336.20 6,164.74 1,498.46 1,747.79 

Other comprehensive income 

Items that will not be reclassified to Profit or Loss in subsequent period/year : 

fft."-mcasurcmcnts of defined benefit (asset)/ liability 

R1..'-mcasurcments of equity instmments through other comprehensive income 

lnrome tax relating to items that will not be T(.-classiHcd to Profit or Loss in - -
sub~uent period/ year : 

Tot.ti othe r comprehensive income - -
Total comprehensive income Coe the period (5+6} 2,259.84 3,904.90 336.20 6,164.74 1,498.46 1,747.79 

raid up equity share capital (Fare value ofl JO/- each) 3,889.00 3.889.tJO 3,889.tJO 3,889.00 3,889.00 3,1189.00 

Other t.'t{Uity 

Ea rnings per share (EPS) - (Rs.) (of ' 10/- each) ('not annualised) 

-Basic S.81 • 10.o.i· O.R6 " 15.85 . 3.85' 4.49 

-Dilu ted 5.81 . 10.04 . 0.86 . 15.85' 3.85' 4.49 

See accompanying notes to the unaudited standalone financial results. ' 
NOTES: 

·enc above unaudited standa lClnC financial results fur the llua rlcr and half year cnJed September 30, 2022 ('the St<itcmcnt') of Varanasi Sang<un Expressway Priva te Li mited ('the Company') which an: 
publi shed in accordance with Regulat ion 52 of the SEBI (Lis ting Obliga tions i'nd Disc losure Requirements) Regulations, 2015 as amended ('Listing Rcgulations1

) hcwc been reviewed and 
recommended by the audit committee and approved by the Board of Directors in the meeting h~ld on Novem~r 03, 2022. Tht!se unaudit\!'d s tandalone financial results are prepared in accordance 
with the Companies 1.ndian Accounting Standard i; Rut~ 2015 (as amended) (•Ind AS•) p rel'Kribcd under ~tio1\ 133 o ( Cnmpan.ics Act, 2013 and the other recognised acco unl ing p ractices and poUcic5 
to the extent applicable. The statutory audi tor have performed a limi ted review of company's standalone unaud ited fimmcial results. 

The Company is primarily engaged in lhe cons truction business, which in the context of Ind AS 108, Operating Segments is considered to be: its only reportable business segment. TilC Company 
operates in India only and hence, there is no reportable geographical segment. 

The ligures for the quarter ended 30 September 2022 and 30 September 2021 are the balancing figures betw<oen figures in respect of half year ended 30 September 2022 and 30 September 2021 
respectively a nd the fig u res for the quarter ended 30 June 2022 and 30 Jun e 2021 respectively. 

Titc Company has listed non-convertible debenture!i outstanding amounting to Rs. 74.143.84 L1klL1> a.1> on September 30, 2022 are secured by way of Charge on current asset~. Escrow bank account and 
lien on 51 ','4 Equity shares of the Company. 



5 Additional disclosure as ~r regu lation 52(4) of the 5<.>cUritics and Exchange Board of lndia (Listing Ol.Jligations and Disclosurc R<.-quircmcnts) Hcgulalions, 2015, as a mended : 

SI. Quarter ended 
No. Particulars 30 Sep' 2021 30 June 2022 30 Sep' 2021 

(Un·audit ed) (Un-audited) (Un· • uditcd) 
(rt!fer note 3) (refer note 3) 

1 Debt Equity Ratio (in times) 3.56 3.85 4.11 
(Total Debt/ Total F.quity) 
Total Debt• Debt comprises of curtent borrow ings( inc luding current 
maturiti~ of long term borrowings), non current borrowings and interest 
accnled on borrowings and excludes the unsecured borrowing taken and 
out landing from the holding romp•ny (G R lnlraprojccts Limited). 
Tota l Equity (net worth) • Equity share capital.._Other '""'luity + u1t.qocurcJ 
bonowinc> tnkcn frC'lm the holdinP comn<1 nv 

2 Debt Service Coverage R1.lio (in times) 0.95 1.40 1.20 
( (~rning before interest and tax and depreciation)/(principal repayment of 
non-current borrowings (excluding repayment of unsecured borrowing taken 
from the hold ing company) made Juring the period and fimmcc costs)) 

' ln1ere11t Service Covcr .. gr R..1io(ln clu1r11) 2.26 :\.42 1.20 

( (Earning: before interest and t.llC i\nd depreciation)/(financc costs)) 

4 C<ipita l redemption reserve (tin bklu) 

5 Debenture redemption reserve (t in lakhs) 7,414.39 7,414.39 7,840.00 

6 Net worth (tin bkhs) 30,118.88 27,546.64 27,622.73 
(Equity share capita l+Othcr equity+ unsecured borrowing taken and 
outslar\ding from the holding comp;rny) 

7 Net pro(it a:fter tax (' jn Jakhs) 2,259.84 3,904.90 336.20 
8 Earnings per &h.1.re r not 1.nnu.ali&t:d) (in t) 5.81. 10.04. 0.86" 

• Basic and Diluted. 

9 Cu rrent Ratio (i n times) 2.71 3.31 2.47 
!(Current ;u:scts/ Current liab ilit il'S) 

10 Long tenn debt to working cap ita l (in times) 7.41 6.69 9.37 
(Long term borrowing including current maturity (excluding u n.sccun;:d 
borrowing outstand ing from the holding company) / (Curre nt as..:;ets ·Current 
li abilit i~) 

11 Bad debbi lo accounts receivable ntio (in times) NIL N IL NfL 
(fradc receivable written off/ Average accoun t re...·eivablc} 

12 Curre nt liab ility ratio ( In times) 0.07 0.06 0.06 
(Currc11t liability/ Total Liabilities) 

13 Tot"I Debt to to loal tisff:la (in time1) 0.74 0.76 0.78 
[Tot•I debt/ Total .,,.Is) 

14 Debtor turnover ra ti o (i n times) 0.19 0.26 0.13 
(Revenue from opera tion ( annualised)/ Average acrount receivable) 
Aver;ige account receivab le .. Average trade receivables+ i\Verage financial and 
cuntrnct asset n.'Ceivablesl 

15 Inventory turnover r.allo ( in times) Nut applicable Nut .:ipplicablt! Nut applicabli! 
(Revenue from Opt?ration (annualised)/ Average lnv('ntory) 

16 Operating margin (0/11) 902't 95.34% fi7.42 % 
(Earning before interest, cf('prcc ia tion and t<1x/Tol<ll fncome) 

17 Net profit margin (%) 39.32'~ 50.48~ 8.40% 
(Profi t/ (loss) fur the period/Total Income) 

18 Asset covf! ragc ratio for li sted non i:onvertible debentures (in times) 1.36 1.31 1.28 
(Total assets pli!dged (or li sted debt securities divided by ou tsta nding principal 

balance of lis ted debt securities. Asset coverage ratio pertains lo lis ted debt 
St..-curiliL'S issued bv the Comnanv and assd cover thereon) 

6 Sta tement of unaudited standalone cash now for the half year ended September 30, 2022 and September 30, 2021 is ginn in Annc.'<urc I 

Varun Oh u in 

Director 
DIN: 03262761 

Place; Guru~r"m 
Date : 03 Novt!mber 2022 

, 

Half yur ended 

30 Sep' 2021 30 Sep' 2021 
(Un-• udlted) (Un-•udited) 

(rdrr not< 3) 

3.56 4.11 

1.63 1.38 

2.81 1 .~8 

7.414.39 7,840.00 
30,118.88 27.622.73 

6,164.74 1,498.46 
15.ss• 3.85• 

2.71 2.47 

7.41 9.37 

N IL NIL 

0.07 0.06 

0.74 0.78 

0.22 0.14 

Nut applicablt! Not applicable 

94.91% 81 .55% 

45.73% 16.66% 

1.36 1.28 

Year ended 

31 Ma.r2022 

(Audited) 

4.29 

0.95 

1.24 

7,630.25 
25,733.59 

1,747.79 
4.49 

2.57 

8.57 

NIL 

0.07 

0.78 

0.11 

Not applicable 

89.21% 

12.95% 

1.29 



Varanasi Sangam Expressway Private Limited 
Standalone statement of Assets and Liabilities as at September 30, 2022 

Particulars 

Assets 

Non-current assets 
(a) Financial assets 

(i) Other financial assets 
(b) Other non-<urrent assets 
(c) Tax assets 

Tob i Non-Curtenl Assels 

Current assets 

(a) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Other bank ba lances 
(v) Other financial asse ts 

(b) Other current assets 
Total Current Assets 

Total Assets 

Equity and liabilities 

Equity 
(a) Equity share capital 
(b) Olher equity 

Liabilities 

Non-<urrent liabilities 

(a) Financial liabilities 

(i) Borrowings 
(b) Deferred tax liabilities (net) 

Total Non-Current Liabilities 

Current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Trade payables - total outstanding dues of 

(a) Micro enterprises and Small enterprises 
(b) creditors other than Micro enterprises and Small enterprises 

(iii) Other financial liabilities 
(b) Other current liabilities 
Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

(Sec accompanying notes to the unaudited Standalone financial results) 

, 

As at 
30 September 2022 

(Unaudited) 

114,279.84 
4,%0.98 
2,124.14 

121,364.96 

490.35 
198.21 
333.92 

9,264.01 
6,705.75 
5,958.81 

22,951.05 
144,316.01 

3,889.00 
17,541.04 

21,430.04 

108,147.76 
6,276.97 

114,424.73 

7,911.72. 

0.25 
466.58 

0.58 
82.11 

8,461.24 

122,885.97 

144,316.01 

(in I.ilk/rs 

As at 
31 March 2022 

(Audited) 

110,642.07 
7,560.74 
1,569.70 

119,772.51 

282.49 
9,131 .22 

410.00 
6,854.09 
4,390.26 

21,068.06 
140,840.57 

3,889.00 
11,376.30 

15,265.30 

113,183.77 
4,203.62 

117,387.39 

7,684.76 

360.76 
0.50 

Ul.86 
8,187.88 

125,575.27 

140,840.57 



Varanasi Sangam Expressway Private Limited 
Annexure 1 - Statemen t of Standalone Cash Flow for the half year ended September 30, 2022 

Particulars 

Cash flows from operating activities 
Profit before lax 
Adjustments for: 

Interest income 
Finance costs 

Working capital adjustments : 

(Increase)/ Decrease in financial and non-financial assets 
Decrease in trade receivables 
Increase/ (Decrease) in trade payables 
(Decrease) in provisions, financial and non-financial liabilities 

Cash generated from operating activities 

Income tax paid (net, of refunds) 
Net cash generated from operating activities (A) 

Cash flows from investing activities 
Interest received 
Redemptions of bank deposits (net) 

Net cash (used in)/ generated from investing activities (B) 

Cash flows from financing activities 

Interest pa id 
Repay men! of non-current borrowings 
Proceeds from non-current borrowings 

Net cash (used in) from financing activities (C) 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalen ts at 1 April 

Cash and cash equivalents at 30 September 

{See accompanying notes to the unaudited Standalone financial results) 

,, 

(in Lakhs 

Half year ended Half year ended 
30 September 2022 30 September 2021 

8,238.10 2,002.42 

(214.78) (137.40) 
4,556.89 5,334.36 

(2,948.57) 2,504.12 
84.28 416.55 

106.07 (3,395.68) 
(59.68) (1 54.08) 

9,762.31 6,570.29 
(554.44) (709.25) 

9,207.87 5,861.04 

214.78 19.89 
(8,854.01) 117.51 
(8,639.23) 137.40 

(4,274.69) (1,914.61) 
(5,091 .25) 

1,180.36 
(9,365.94) (734.25) 

(8,797.30) 5,264.19 

9,131.22 3,415.27 

333.92 8,679.46 



VARANASI SANCAM EXrRESS\\IAY PRIVATF. LIMITED Amount m 1..3khs\ ,'\ddltlon3I d1sclcsure of relateJ n;irtv trans:1C"tlono; • 31 inlioblc c-.nlv In case lhe rel:it1..'<I n:1rtv tr:1r.sacdo!1 re!;ites tr. lo.;1ns Int.er· 
S No Oct:lllsofthe Ot:r:iil.i of the ruu:itc:rpan.y \'3l!J-O"O! lhe Value of In (';'I.st' moniesnredue to 

In c;a~ :my nn:1!1cal indd>:ed:ieu IS ir:azrrcd to 
party (listed ent11v fype of re-bt~ party rel:ufd party tran .. actlon e1tMr party aJ a result o( 

/subslJJuy) t'nterine Into lhe lr:lns.'1ct:on transa .. 'tlon trans.1ction during the= lhe transxtJon 
r:uke or gn;e loons. lnter·corpor.lt~ deposits. Oet.al!s of the loans.lnter-oorpor11te dePQ$Jts. a<!vanres c.r :o\."est:ner.ts 

(see N,te S) :lS apprt)\'ed by re po rung f11uNoUI) 
ad"ances or uwesur.ents 

Name PAN PAN Rel1tlonsh1p of tt.e l)'pe of rebt~ party theaudtt penad N;i.turcof Con Nau1re (k>.Jn/ lntt.:rnt Pu~for\ol.'h .... ti 
Name count.:rpany with the tnn.s;,c:UC'n COn!mlttC\: ($<.~Note ~nlng Closirlt; 

fndcll~lness (loan/ ~~'1' Tei.lire advan~/ lnwr· """' Tenure 
Secu"'3/ thf'fu:i.dsv.-1!lbe 

·····" '"- "'"""' ls~~ND~"! ... balance balance , .... , .. _. 
"' 

l;MS(.-C.Jred .,,,,.,_1 ..... h .. 

Vaunasl S.lnc:ltU AAFCV8784N GR lnfrnprolecu AMCG5306H Hold Ing Comp.'1ny Re<'el\"lng cf st-rvu:es 
E.'i:pr11~·n)•Prl,·:i~ Limited 2000 348.S NA NA NA NA NA NA NA NA NA NA 

'"-"• 
Varanasi S1ng:im MFCV8784N r. R lnirnprojeru AA.;\CG5306N Holding f.or.ipMy Lo·m Rep;1yincnt of 
~pr.:ssway Private Limited lo:1n bas per the 
Umllf'J 

NA 30787 NA NA NA NA NA Lo:tl\ 
termsofLo;ar. 

Ur.s~--ured N,, 
::igro:em~nt afWr 
mc-eung .seni.;)r 

"""•"h1 ....... i .... "=" 
\'ar:tn ,u l Sani:im MFCV87MN GR lnfr.;projccts M,\CCi5306N lloldlng Coinp:.ny Lo;in Repatd 
Expressway l'r1vaw Lim1t.ed Rt~payment of 
Llmtt~d lo:i n. tS' :ts per the 

NA 7.S18 NA NA NA NA NA l..0:1111 
terms of Loan 

Ur.secured ''" agrf'cme!'ll al'\er 

meut!ng senior 
dl"bt C'lbhgauons. 

\IJr:inasl S:ingam M FCV8784N GR lnfraproject; M,.\CG5306N lloldlng Company hncreSLpa1d 
F.:xprtissw;ay Pr11n1t" U:111ted NA <3o.<>8 NA NA NA NA NA NA NA NA NA NA ,_,,,,. 
V:11'tln:1sl S.'1ng:11m Mt-'C\.'8784N CR Jnfr3proje!\.'"!s AAACCS306N 1told111~ Com11:11nv Tnidc Pay.Jblc 
Exprebwl.y Pnv:m~ U:rured NA 338.2') 419.3 N,\ NA NA NA NA NA NA NA 

-·-.• 
V'1r.in:1slS..~m AAFCV8784N Ch1r.ig C:1ndhl Al'Zl'C5675Q Com1iar.y SccretH')" Remu11er.u1on 

Expressway Pr1v.Jlc NA .me o.s 0.58 NA NA NA NA NA NA NA NA 

Var.1n;ul Sang~m MFCV8i8-lN CR IMr.ipro1ects AMCGS306N tlold1na Compa"y Lo.an Payable 
Exprtssw~w Prw.1te Llm1~ed HA 10468..2c> 8688.84 NA NA NA NA NA NA NA NA 
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