VARANASI SANGAM EXPRESSWAY
PRIVATE UMITED

19" May 2022

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street
Mumbai-400001

Scrip Code: 973247

Sub: Outcome of Board Meeting- Submission of Audited Financial Results for the quarter/year ended
31 March 2022.

Dear Sir,

The Board of Directors of Varanasi Sangam Expressway Private Limited at their meeting held today i.e.
on 19" May, 2022, approved the Audited Financial Results of the Company for the quarter/year ended
315 March, 2022, in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Audited Financial Results of the Company for the quarter/year ended 31* March 2022, are also
containing the following information:
1. Auditors’ Report with unmodified opinion on the aforesaid Audited Financial Results;
2. Additional disclosure as per Regulation 52(4} is given under Note no. 5 of Audited Financial
Results;

3. The details of Asset cover available for Non- Convertible securities as per regulation 54(3) is
provided under Note no. 5 (point no. 18) of Audited Financial Results; and

4, Initial and Annual disclosure by Large Corporate;

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 03:25 PM and concluded at 03:45 PM.
Kindly take the same on record.
Thanking you,

For Varanasi Sangam Expressway Private Limited

c Im‘u-wg jc,\v\c)h;
Chirag Gandhi

Company Secretary
1CSI Membership No. ACS55452

Encl: As above

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

CIN : U45500RJ2017PTCO057753
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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF VARANASI SANGAM EXPRESSWAY PRIVATE LIMITED

Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone annual financial results of VARANASI
SANGAM EXPRESSWAY PRIVATE LIMITED (“the Company”), for the year ended 31 March
2022, attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended) ('listing Regulations").

In our opinion and to the best of our information and according to the explanations given to
us, the standalone annual financial results

i) Presents financial results in accordance with the requirements of Regulation 52 of
the Listing Regulations; and

(i) Gives a true and fair view in conformity with the applicable Indian Accounting
Standards ('Ind AS") specified under section 133 of the Companies Act, 2013 (‘the
Act"), read with the Companies (Indian Accounting Standards) Rules, 2015, and
other accounting principles generally accepted In India, of the standalone net
profit/ loss after tax and other comprehensive income and other financial
information of the Company for the year ended 31 March 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under
those SAs are further described in the Auditor's Responsibilities for the Audit of the
Standalone Annual Financial Results section of our report. We are independent of the
Company, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of
the standalone annual financial results under the provisions of the Act, and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained
along with the consideration of audit reports of the other auditors referred to in sub
paragraph (a) of the "Other Matters" paragraph below, is sufficient and appropriate to
provide a basis for our opinion on the standalone annual financial results.
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Independent Auditors’ Report on the standalone annual financial results of VARANASI
SANGAM EXPRESSWAY PRIVATE LIMITED (Continued)

Management’s and Board of Director’s Responsibilities for the Standalone Annual
Financial Results

This standalone annual financial results has been prepared on the basis of the standalone
annual audited financial statements and has been approved by the Company's Board of
Directors. The Company's Board of Directors is responsible for the preparation and
presentation of the standalone annual financial results that gives a true and fair view of the
net profit/ loss and other comprehensive income and other financial information of the
Company in accordance with the Ind AS specified under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles
generally accepted in India, and in compliance with Regulation 52 of the Listing Regulations.
This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone annual
financial results that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the standalone annual financial results, the Board of Directors is responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern. and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations. or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting
process

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual
financial results as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with
SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the standalone annual financial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the




Independent Auditors’ Report on the standalone annual financial results of VARANASI
SANGAM EXPRESSWAY PRIVATE LIMITED (Continued)

company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the standalone annual financial results or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the standalone annual
financial results, including the disclosures, and whether the standalone annual financial
results represents the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a standalone annual financial results
that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

Other Matters

The standalone annual financial results includes the financial results for the quarter ended
31 March 2022, being the balancing figures between the audited figures in respect of the full
financial year and the published unaudited year-to-date figures up to the third quarter of the
current financial year, which were subject to limited review by us.

For JLN US & Company
Chartered Accountants
FRN 101543W

CA Mahesh Menaria
Partner

M No. 400828
UDIN: 22400828AJFWKF6369
Udaipur, May 19, 2022



Varanasi Sangam Expressway Private Limited
Registered Office: GR House, Hiran Magrl, Sector 11, Udaipur Rajasthan 313002
CIN U43500R]2017PTCOS7753
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2022

(F for takhs except per share dat)

Quarter ended Year ended
Sk Particulars 31 Mar 2022 31 Drec 2021 31 Mar 2021 31 Mar 2022 31 Rar 2021
No. {Andifed} {Unaudited} {Audited) {Aundited] {Audited}
1 (Inconie
(a) Revenue from operations 195680 338038 2.520.13 13,170.20 38,791.25]
{bi Qther moomie 137 84 B2.46 B4 327501 1613
Total income 2,094.64 2,432.84 257433 13,497.90: 38,897.58;
2 jExpenses
{2 Construction costs 214,65 244,62 387,171 749,00 19, 13804
(g Employee benefits expense T 214 120 .00 490
(e} Finance costs 210552 2,264,368 2,547.50 9,708.24 SAFAT
() Other expenses 15451 205,11 145,77 Wz A90.631
Total expenses 247818 271419 3,081.70 1116037 29,204.04
3 {Profit before tax {3~2) {383.54) 718,65 (367,373 2,337.53 9,693.34
4 |Tax expense
Curyent tax - - {1,782.23) E -
Deferred tax charge (95.09) 180187 2,203.62 589.74 338177
Total tax expense {95.09) 180.87; 421.39 589,74 339177
5 {Profit for the period/yearafter tax (3-4) {288.45) 537.78 {328.76) 1,747.74 630157
6 {Other comprehensive income
Htems that wifl not be reclassified to Profit or Loss in subsequent peried/ year : E - - - -
Re-mmeasurements of defined benefit {asset) / Hability B “ - -
Reameasurements of equity ingtruments through other romprehensive inconme k - - -
Tugesme tax refating to jtems that will not be reclassified to Profit or Loss in - - “ - -
stibsequent period/ year:
Total other comprehensive inconie - - - - -
7 {Total comprehensive income for the period {5+6} (288.45) 537.78 {928.76) 1,747.74 6,301.57]
& Paid up equity share capsital (Face value of T10/- each) 3,880.00 3,889 .00 3,889,400 3,885.00
9 [Other equity 9,628.51
10 {Eeunings per shave {EPS) - (Rs.) fof T 10/~ each} {* not annualised)
-Basic .7g 1.38 % 239 444 16.20
-Diltted D74 138 -2.39¢ 449 1620

See aconmpanying notes to the audited standalone financiad results.
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5 Additionast disciosure as per regulation 32{4} of the Securities and Exchange Board of India { Listing Obligations and Disclosure Requirements) Regulations, 2013, as amended
Si. Quarter ended Year emded
No. Iparticulars 31 Mar 2022 31 Dee 2021 31 Mar 2021 31 Mar 2022 31 Mar 2021
(Audited) {Unaudited) {Audited) (Audited) {Audited)
1 |Debt Equity Ratio (in times) 429 379 219 429 219
( Total Debt / Total Equity }
Total Debt = Debt comprises of curvent borrowings{ including current maturitios
of long term borrowings), non current borrowings and interest accrued on
borrowings and excludes the unsecured borrowing taken and outstanding from
the holding company (G R Infraprojects Limited).
Total Equity {net worth) = Equity share capital+Other equity + unsecured
borrowing taken from the holding company
2 |Debt Service Coverage Ratio (in times) 034 057 080 098 202
{ {Earning before interest and tax and depreciation)/ {principal repayment of non-
current borrowings {excluding repayment of unsecured botrowing taken from
the halding company) made during the period and finance vosts) )
3 |Interest Service Coverage Ratiofin times) 0.82 132 0.80 124 202
{ (Earning before interest and tax and depreciation]/ {finance costs) )
4 {Capital redemption reserve {3 in lakhs) - - - -
3 iDebenture redemption reserve (% in lakhs) 7.630.25 7,630.25 - 7,630.25 -
& {Net worth (T in Jakhs) 25,733.59 28,796.36 42,293.12 25,733.59 42,293.12
{Equity share capital+Other equity + unsecured borrowing taken and
outstanding from the holding company}
7 _{Net profit after tax {Tin lakhs) {288.45) 537.78 {928.75) L747.79 6,301.57
§ {Earnings per share {* not annualised) {in ¥) ~074 13R* -39 449 16.20
- Basic and Diluted
4 {Current Ratio {in times}) 258 298 1.63 258 163
{Current assets/ Current Habilitics)
10 jLong term debt to working capital (in times) 852 624 1548 852 1548
{Long term borrowing including current maturity (excluding unsecured
borrowing outstanding from the holding company) / {(Current assets - Cureent
flabiiities)
11 iBad debts to accounts receivable ratio {in times) Nit, Nl NiL NIL NIL
{Trade receivable written off/ Average account receivable)
12 {Current Hability ratio (in times) .07 007 an7 0.07 007
{Current liability/ Total Liabilities)
13 {Tokal Debt to total assets {in times) .78 075 0.65 078 0.65
{Total debt/ Total assets)
14 {Deblor turnover ratio (in tmes) 0.07 311 0.10 012 433
{ Revenue from operation { annualised) / Average account receivable)
Average account receivable = Average trade receivables + average financial and
contract asset receivables)
15 {Inventory turnover ratio { in times) Not applicable | Notapplicable | Not applicable | Notapplicable | Not applicable
{ Revenue from operation (annualised) / Average Inventory)
16 {Operating margin {%) 82.21% 79.25% 89.21% 49.27%
{Earning before interest, depreciation and tax/ Total Income)
17 iNet profit margin (%) <13.97% 15.67% -36.08% 12.95% 16.20%
(Profit/ (foss) for the period/ Total Tncome)
18 jAsset coverage vatio for lsted non convertible debentures (in times) 1.29 132} Not apphicable 1.29 | Not applicable
{Total assets pledged for listed debt securities divided by outstanding principal
balance of listed debt securities. Asset coverage ralio pertains to listed debt
securities issued by the Company and asset cover thereon)
6 Statement of audited cash flow for the vear ended March 31, 2022 and March 31, 2021 is given as annexure - 1.

For Varanasi Sangam Expressway Private Limited

- -
Gt T

Varun Bhasin 2

Director

DIN : (03262761

Flace: Gurugram
Date ; 19 May 2022




Varanasi Sangam Expressway Private Limited
Audited Standalone Balance Sheet as at 31 March 2022

¢ in Lakhs

Particulars As at As at
31 March 2022 31 Mar 2021
{Audited) {Audited)
Assets
Non-current assets
(a)  Financial assets
{3y Other Brancial 1,10,570.69 1,15,394.18
(b Cther noncurrenta 76074 1168386
ey Tax assats 1,569.70 13372
Fotal Non-Current Assots 1,19,701.13 1.27,231.76
Current assels
{a)
] 28249 §10.70
{i Cash and cashs squivalents 9,131.22 1,302,30
i} Dther bank balances 410.00 244297
{ivy Other financia assets 6,92547 945712
{by  Other current assets 439026 2,051 48
Total Current Assets 2113944 ’
Total Assets 140,840,857 14374631
Equity and Habilities
Equity
{a}  Equity share capital 3,889.00 3,889.00
by Other equity 1137630 9,628 51
15,265.30 1351751
Liabilithes
Non-cuxvent liabilities
ia) Financial Habdlities
{1} Borrowings 1E5,183.77 LISUFRN7
{15} Deferred tax Habilities {ret} 4,203.62 361387
Total Non-Current Liabilities 1,17,387.39 1,19,690.94
Curvent Habilities
{a) Financial liabilitles
{1y Borrowings 768476 551973
{1} Tradde payables - wotal outstanding dues of
{a} Micro enterprises and Small enterprises - B
{b] ereditors other than Micro enterprises and Small enterprises 360.76
{iit) Other financial labilities 350
by Other current liabilities 141,86
Total Current Liabilites KI87.8%
Total Liabilities 1,23,575,27
Total Equity and Liabiiities 1,40,840.57 1,42,746.33

For Varanasi Sangem Expressway Private Limited

: Ao

fastgan Mﬁ“”
Varun 8hasin -
Dhrect

Plac
Date :




Varanasi Sangam Expressway Private Limited

Armexure 1 - Statement of Standalone Cash Flow for the year ended 31 March 2022
& in Lakhs

Particulars Tor the year ended For the year ended
31 March 2022 31 March 2021
Cash flows from operating activities
Profit before tax 233753 4,693,324
Adjustments for:
Interest income (327.70) (75.98)
Finance costs 9,704.24 947047
Warking capital adjustments :

Decrease/ increase) in financial and non-financial assets 9,139.47 (38,120,473}
Decrease / (increase} in frade receivables 328.21 {223.87)
{Decrease)/ increase in trade payables (3,499.39) 1,601.08
{Decrgase} in provisians, financial and non-financial liabilities {15.62} {293.54)

Cash generated /{used in) from operating activities 17,666.74 (17,948.92)
Income tax paid (net, of refunds) {1,435.96) 1,164.03
Net cash generated/ (used in} from operating activities {A) 16,230.76 (16,784.89)
Cash flows from investing activities

Interest received 327.70 75.98
(Investments)/ Redemptions of bank deposits (net) 1,702.97 (2,112,993

Net cash generated / {used in} from invesling activities (B) 2,030.67 {2,036.99%
Cash flows from financing activities

interest paid (8,664,76) (7.697.86}
Repayment of nen-current borrowings (23.756.75) K
Proceeds from non-current borrowings 21,989.00 26,716.92

Net cash {used in)/ generated from financing activities (C) ’ (10,432.51) 19,019.06
Net increase in cash and cash equivalents (A+B+C) 7,828.92 19718
Cash and cash equivalents at 1 April 130230 1,105,113

Cash and cash equivalents at 31 March 9,131.22 1,302.30

For Varanasi Sangam Expressway Private Limited

Varun Bhasin
Director
DIM 03262761

Place: Gurugram
Date : 19 May 2022




VSEPL VARANASI SANGAM EXPRESSWAY
PRIVATE LIMITED

27 April 2022

To,

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street
Mumbai-400001

Scrip Code: 973247

Subject: Initial Disclosure to be made by an entity identified as a Large Corporate.

Dear Sir,

This is with reference to the Chapter Xl of SEBI Operational Circular No. SEBI/HO/DDHS/P/CIR
/2021/613 dated 10" August 2021 (as amended) (“hereinafter referred to as Operational
Circular”) in respect of issue and listing of Non-convertible Securities, Securitised Debt
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper, we hereby
confirm that the Company ‘Varanasi Sangam Expressway Private Limited’ is identified as a 'Large
Corporate' (“LC”) as per the applicability criteria given under the Operational Circular.

Disclosure as required under Para 3.1.a of Chapter XII of the Operational Circular is enclosed as
Annexure-I.

Kindly take the above information on record.
Thanking you,

Yours faithfully
For Varanasi Sangam Expressway Private Limited

chion U«ﬂ jc,m e\h;

Chirag Gandhi
Company Secretary & Compliance Officer
ICSI Membership No. ACS55452

Encl: 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



VARANASI SANGAM EXPRESSWAY
PRIVATE UMITED

Annexure-l: Initial Disclosure to be made by an entity identified as a Large Corporate:
Sl. No. | Particulars Details
1 Hiamesof the Gompany V.ar'anasr Sangam Expressway Private
Limited
2 CIN U45500RJ2017PTCO57753

Outstanding borrowing of company as on _r
31% March 2022 (in Rs. Crore) 1095.16 (Principal Value)

IND AAA/Stable

India Ratings and Research Private
Limited

Highest credit rating during the previous FY
along with name of the CRA

Name of Stock Exchange in which the fine
5 shall be paid, in case of shortfall in the BSE Limited
required borrowing under the framework

We confirm that we are a Large Corporate as per the applicability criteria given under Chapter
XIl of SEBI Operational Circular dated August 10, 2021,

For Varanasi Sangam Expressway Private Limited P
o
e Y 7
I A~
chivie] Jeandh -

Chirag Gandhi Namita Somani
Company Secretary Chief Financial Officer
Contact details: +91-294-2487370 Contact details: +91-294-2487370

Date: 27/04/2022

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




VARANASI SANGAM EXPRESSWAY
PRIVATE LIMITED

April 30, 2022

To,

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street
Mumbai-400001

Scrip Code: 973247

Subject: Annual Disclosure to be made by an entity identified as a Large Corporate.

Dear Sir,

This is with reference to the Chapter Xl of SEBI Operational Circular No. SEBI/HO/DDHS/P/CIR /2021/613
dated 10th August 2021 (as amended) (“hereinafter referred to as Operational Circular”) in respect of
issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal
Debt Securities and Commercial Paper, find enclosed herewith disclosure as required under Para 3.1.b of
Chapter Xll of the Operational Circular as Annexure-B2.

Kindly take the above information on record.

Thanking you,

Yours faithfully
For Varanasi Sangam Expressway Private Limited

. '
¢l u—ﬂ fjmwﬂ”"l 3
Chirag Gandhi (]
Company Secretary & Compliance Officer \
ICSI Membership No. ACS55452 A

Encl: 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



Annexure-B2: Annual Disclosure to be made by an entity identified as a Large Corporate:

1. Name of the Company: Varanasi Sangam Expressway Private Limited
2. CIN: U45500RJ2017PTCO57753
3. Report filed for FY (T): 2021-22
4. Details of the current block (all figures in Rs. Crore):
5. No. Particulars Details
. f ) 2021-22 (T)
1 2-year block period (specify financial years) 2022-23 (T+1)
2 ;E;remental borrowing done in FY (T) 1125.27
Mandatory borrowing to be done through debt securities in FY (T) . *
3 (b) = (25% of a) Not Applicable
Actual borrowing done through debt securities in FY (T)
4 () 784
Shortfall in the borrowing through debt securities, if any, for
5 FY (T-1) carried forward to FY(T) Not Applicable
(d)
6 ;it;antum of (d), which has been met from (c) Not Applicable
Shortfall, if any, in the mandatory borrowing through debt |’
securities for FY (T) '
after adjusting for any shortfall in borrowing for FY (T-1) which was = g
7 { SR TR b Not Applicable**

carried forward to FY (T)
{f) = (b)-[(c)-{e)]
{If the calculated value is zero or negative, write “nil”}

* The Company was not identified as LC for FY 2021-22.
** Mandatory borrowing is not required for the Company since it was not identified as LC for FY 2021-22.

5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs. Crore):

S. No. Particulars Details
; o E 2020-21 (T-1)
1 2-year block period (specify financial years) 202122 (T)
5 Amount of fine to be paid for the block, if applicable Nil
Fine=0.2% of [{d)-(e)]

For Varanasi Sangam Expressway Private Limited IS

~ 0"&1)
alq'lu*w-j jmwdh; \\')0’& P

Chirag Gandhi Namita Somani

Company Secretary Chief Financial Officer

Contact details: +91-294-2487370 Contact details: +91-294-2487370
Date: 30/04/2022




