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Limited review report to The Board of Directors

1. We have reviewed the accompanying statement of unaudited financial results of Varanasi Sangam
Expressway Private Limited for the quarter and nine month ended 31 December 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 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 2023 and 31
December 2022 are the balancing figures between figures in respect of nine month ended 31
December 2023 and 31 December 2022 respectively and the figures for the half year ended 30
September 2023 and 30 September 2022, 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 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.
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Varanasi Sangam Expressway Private Limited

Unaudited Standalone statement of Assets and Liabilities as at 31 December 2023

& i Lakhs

Particulars As at Asat
31 December 2023 31 March 2023
{Unaudited) {Audited)
Assets
Non-current assets
(a) Financial assets
(i) Other financial assets 1,08,653.28 1,19.946.46

(b) Other non-current assels
{c) Taxassets
Total Non-Current Assets

Current assels
(a) Financial assets
(1) Investments
{iiy Trade receivables
(ii1) Cash and cash equivalents
(iv) Other bank balances
(v) Other financial assets
by Other current assets
Total Current Assets
Total Assets

Equity and Habilities
Equity

{a} Lquity share capital
(b) Other equity

Liabilities
Non-curvent liabilities
(a) Financial liabilities
(i) Borrowings
{b) Deferred tax habilities (net)
Total Non-Current Liabilities

Current liabilities
(a) Financial Habilities
(1) Borrowings
(i) Trade payables - total outstanding dues of
(@) Micro enterprises and Small enterprises
(b} creditors other than Micro enterprises and Small enterprises
(iit) Other financial liabilities
(b)  Other current Habilitics
Total Current Liabilities
Total Liabilities

Total Lquity and Liabilities

2,308.11

283222

2,947.25

1,18,961.39

1,25.725.93

507.66

199.61

474.19

10,287 .47

16,630.54 8,850.25
5,269.00 647575
30,438.36 26,794.93
1,41,399.75 1,52,520.86
3.889.00 3,889.00
30,195.20 26,779.78
34,084.20 30,668.78
89,180.59 1,03,347.18
10,484.53 9,360.70
99,665.12 1,12,707.88

7.328.17

8,542.50

0.50 0.36

318142 513.39
0.74 0.65

2.90 §7.30
7,650.43 9,144.20
1,07,313.55 1,21,852.08
1,41,399.75 1,52,520.86

{ See accompanying notes to the unaudited Standalone financial results)

For Varanasi Sangam Expressway Private Limited
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Yarun Bhasin
Director
DIN : 03262761

Place: Gurugram
Date : 30 January 2024




Varanasi Sangam Expressway Private Limited
Registered Office: GR House, Hiran Magri, Sector 11, Udaipur Rajasthan 313002
CIN U45500RJ2017PTC087753
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ANID NINE MONTH ENDED DECEMBER 31, 2023

(T in lnkhs except per share data)

Quarter ended Nine Month ended Year ended
SL {Particulars 31 Dec2023 | 30 Sep 2023 | 31 Dec 2022 | 31 Dec 2023 | 31 Dec 2022 | 31 Mar 2023
No. (Unaadited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unauadited) | (Audited)
{Refer note 3) (Refer note 3)
1 jIncome
(a) Revenue from operations 4,237.64 4,212.,52 8,687.06 12.670.92 21,953.90 30,941.75
() Other income 358.55 249.36 179.96 914.07 394.74 666.19
Total income 4,596.19 4,461.78 8,867.02 13,584.99 22,348.64 31,607.94
2 |Expenses
{a) Construction costs 314.34 39046 214.60 1,018.94 576.76 833.83
" {{b) Employee benefits Bxperise . o 2301 2220 P04 R 1 774 - X X R A% S §
{¢) Finance costs ’ 2,37891 243444 248942 741890 704631 9,572.33
(d) Other expenses 297,69 134.00 163.08 573.66 48447 633.88
Total expenses 2,988.64 2,961.12 2,869.35 9,018.17 8,112.87 11,047.38
3 |{Profit before tax (1-2) 1,607.55 1,500.66 5,997.67 4,566.82 14,235.77 20,560.56
4 |Tax expense
Current tax 28.55 - - 25.55 - -
Adjustment of income tax related to earlier periods 2,02 - - 202 - -
Deferred tax charge 379.04 377.69 1,491.89 1,123.83 3,565.25 5,157.08
Total tax expense 466.61 377.69 149189 1,151.40 3,565.25 5,157.08
Profit for the period/year after tax (3-4) 1,200.94 1,122.97 4,505.7 3415.42) 10,670.52 15403.48
Other comprehensive income
Items that will not be reclassified to Profit or Loss in subsequent period/ vear: - - - - - -
Re-measurements of defined benefit (asset) / Hability - - - - - -
Re-measurements of equity instruments through other comprehensive income - - - - - -
Income tax relating to items that will not be reclassified to Profit or Loss in - - - - - -
subsequent period/ year :
Total other comprehensive income B - - - - -
7 {Total comprehensive income for the period (5+6) 1,200.94 1,122.97 4,505.78 341542 10,670.52 15,403.48
8 {Paid up equity share capital (Face value of 210/- each) ‘ 3,889.00 3.689.00 3,889.00 3,889.00 3,889.00 3,889.00
Other equity 26,779.78
10 {Earnings per share (EPS) - (Rs) (of 2 10/- each) (* not annualised)
- Basic 3.09* 288* 11.59% 8.78* 2744 * 39.61
- Diluted 3.09* 2.88% 11.59* 878 2744 39.61

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

1 The above unaudited standalone financial results for the quarter and nine month ended December 31, 2023 (the Statement’) of Varanasi Sangam Expressway Private Limited
(‘the Company') which are published in accordance with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amenced
(‘Listing Regulations') have been reviewed and recommended by the audit commitiee and approved by the Board of Directors in the meeting held on January 30, 2024. These
vnaudited standalone financial results are prepared in accordance with the Companies Indian Accounting Standards Rules 2015 ( as amended) ("Ind AS") prescribed under
section 133 of Companies Act, 2013 and the other recognised accounting practices and policies to the extent applicable. The statutory auditor have performed a limited
review of company's standalone unaudited financial results, - '

N

The Company is primarily engaged in the construction business, which in the context of Ind AS 108, Operating Segments is considered to be ils only reportable business
segment. The Company operates in India only and hence, there is no reportable geographical segment.

3 The figures for the quarter ended 31 December 2023 and 31 December 2022 are the balancing figures between figures in respect of nine month ended 31 Decemiber 2023 and
31 December 2022 respectively and the figures for for the half year ended 30 September 2023 and 30 September 2022 respectively.

4 The Company has listed non-convertible debentures outstanding amounting to Rs. 67,304.86 Lakhs as on December 31, 2023 are secured by way of Charge on current assets,
Escrow bank account and Hen on 31% Equity shares of the Company. -




Additional disclosure as atieny 53243 of the Secard

ange

amandaed @

Varanasi Sangam Expressway £ri

Soard of India { Listing Obligations and Disclosure Reguirements) Regulats
Board of India { Listing Oblig 1 Disct Reg t5) Regulat

vate Limited

- |Particulars

Quarter ended Nine Month ended

Year ended

311ec 2023 | 30 Sep' 2023 | 31 Dec’ 2022 | 31 Dec’ 2023 | 31 Dec' 2022

31 Mar 2023

{(Un-audited) | (Un-audited) | (Un-audited) | (Un-audited) | (Un-audited)

{Audited)

Debt Equity Ratio {(in times)
{Total Debt / Tot uity }
Totat Debt = Debt cony

urrent borrowings{

incihuding current maturities
int

of {ong tevm bor st accrued on

FOWIES), non

rent Dorrawings &

borrawings and excludes the upsecured borrowing taken and outstanding from

Total Equity (networth) = Equity shave capital+Qther equity + unsecured
borrowing taken from the holding company

2,79 273 309 279 349

274

Debt Service Coverage Ratio {(in times)
{ (Farning before intere

wd tex and depre

current borrowings {excluding ropayment of unsecnyed borrowing taken fro

the holding company) made during the period and finance costs) )

iation)/ (principal repayment of non-

0.69 102 1.5 085

Interest Service Coverage Ratiofin times)
{ {Earning before interest ar

< and depreciationy/

1.62 KXtrd

Capital redemption reserve (% in lakhs)

Debenture redemption reserve (X in lakhs)

9,906.37

6,730.49 7%

Net worth (¥ in lakhg)
{Equity share capital#Other equity + unsecwred b
ouly

vwing taken and
4

ding from the holding company)

9]
951

36,998.13 34,482.23

Net profit after tax (T in Jakhs)

1,200.94 1,12297 341542

T,670.52

1540348

Earnings per share (* not annualised) (in 3)
- Basic and Diluted

a9 *

878 2744 %

3961

Current Ratio (in times)

vent Ha

ilies)

298 298 70

it

Lang term debt to working capital (in times)
(Long term borrowing including corrent maturity (oxcluding unsecured
borrowing cutstanding from the holding company} 7 {Carrent as Current

liabilities)

w

Bad debis to accounts receivable ratio (in times)
{Trade recet tten off/ Average

able w

vable)

NiTL NI

NIL

NIEL

Current Hability ratio (in times)
(C

Q.08 0.07

008

Total Debt to total assets {in times}
{Total debt/ Total assets)

4.68

Debtor turnover ratio {in times)
{ Revenue from operation { annualised) /Aver
Aver

sount receivable)

s account receivable = Averagre trade rec ancial and

§
contract asset receivables)

(AN K]

Inventory turnover ratio {in times)
{ Revenue from operation { annuabised) / Average Inventory)

Not
applicable

Not
applicable

Not
applicable

Not
applicable

Not
applicable

Not
applicable

Operating margin (%)
@

farning before interest,
Oparations)

depreciation and tax less other income /Reverne from

85.61% 87.50% 93.63% 87.38% 95.14%

o
il

93.23

Net profit margin {%)
(IProfit/ (loss) for the period/ Revenue from Operations)

26.66%

51.87%

49.78%

Asset coverage ratio for listed non convertibie debentures (in times)

(Total assets pledged for listed debt securities divided by outstanding principal
balance of lis tcoverage ratio pertains to listed debt
securities issuad by the Company and asset cover t

eraon)

1.49 140

148

For Varanasi Sangam Expressway Private Limited

Varuun Bhasin
Director

DI

Place: Gurugram
Date 1 30 January 2024
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