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G ALAR KHAJUWALA BAP
Highway Pvi Lid )

CIN: U45309HR2018PTC073651

Date: 13-11-2024

To,

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street, Fort

Mumbai —400001

Serip Code: 973703; ISIN- INEOIRG07023

Sub: Submission of outcome of Board Meeting under Regulation 51 and Part B of Schedule III of
the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015 ("Listing
Regulations')

Dear Sir,

Further to our intimation of Board Meeting vide letter dated 07" November, 2024 we wish to inform you
that meeting of the Board of Directors of Gawar Kha juwala Bap Highway Private Limited (‘the Company’)
was duly held on Wednesday, 13" November 2024 and the Board inter alia approved and taken on record:

1. Unaudited Standalone financial results for the quarter and half ended September, 2024;

2. Limited review report of M/s Gianender & Associates, Statutory Auditors, for the quarter and half
year ended September 30, 2024.

3. Additional Disclosure as per Regulation 52(4) of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 ("Listing Regulations") as given under Annexure-1 of Unaudited
Financial Results.

Please find enclosed the copy of Unaudited Standalone financial results for the quarter and half year ended
September 30, 2024 along with Limited review report.

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
newspaper, in the format prescribed under Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015.

TheBoard meeting started at 04.00 p.m. and concluded at 05.00 p.m.

Kindly take the same on your record.

Yours faithfully,

For Gawar Khajuwala Bap Highway Pvi. Ltd.

LL/

Vineet Goel
Chief Financial Officer




ety GIANENDER & ASSOCIATES
CHARTEREDACCOQUNTANTS

Independent Auditor’s Review Report on unaudited quarter and six months ended
financial results of GAWAR KHAJUWALA BAP HIGHWAY PRIVATE LIMITED Pursuant to

the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended from time to time)

To The Board of Directors
GAWAR KHAJUWALA BAP HIGHWAY PRIVATE LIMITED

We have reviewed the accompanying statement of unaudited financial results of GAWAR
KHAJUWALA BAP HIGHWAY PRIVATE LIMITED for the quarter and six months period ended 30t
September, 2024. 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. This statement has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34 “Interim
Financial Reporting” (Ind AS 34) prescribed under section 133 of the Companies Act, 2013 read
with the relevant rules issued thereunder and other accounting principles generally accepted in

India. Our responsibility is to issue a report on the Statement of unaudited financial results based
on our review.

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.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with aforesaid Indian Accounting Standards as specified under section 133 of the Companies Act,
2013, read with rule 7 of the Companies (Accounts) Rules, 2014 and other recognized accounting
practices and policies has not disciosed the information required to be disclosed in terms of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Gianender & Associates
Chartered Accountants
FRN:004661N

— _'Mgf(‘m -

G.K. Agrawal
Partner
Membership No. 081603
UDIN: 24081603BKAIUE1534
Date: 13" November,2024
Place: New Delhi

Plot No. 6, Site No. 21, Geeta Mandir Marg, New Rajender Nagar, New Deihi - 110060
Ph: 011- 42412008, 43038497, Email: gka_ma@yahoo.com; info.gianender@gmail.com



GAWAR KHAJUWALA BAP HIGHWAY PRIVATE LIMITED

Regd. Office: DSS-378, SECTOR 16-17, HISAR, HARYANA - 125001
(CIN :- U45309HR2018PTC073651)

Statement of Unaudited Financial Results for the Quarter and Six Months Ended on September 30,2024
Amount in millions

Quarter Ended Sbx Months Ended Year Ended
Particulars 30.09.2024* | 30.06.2024 | 30.09.2023** | 30.09.2024 | 30.09.2023* | 31.03.2024
Unaudited | Unaudited | Unaudited Unaudited Unaudited Audited
. income
Revenue from operations 9559 101.37 143.94 196.96 280.22 465.72
Other income 170.84 20.31 9.75 191.15 17.02 9251
Total income (i) %6643 121.68 m 35!&11 wl. M
I Expenses
Contract cost 207 186 26.20 393 2865 107 46
Employee Benefit Expenses 1.00 1.01 064 2.01 127 284
Finance cost 38.83 39.18 3174 78.01 64.27 149.01
Other expenses 190 5.79 0.13 769 177 7.78
Total expenses. M —Sael_sresl_ Seril  Pise Basl 29009
HL Profit / (Loss) before Tax (i - ) 22263 73.84 94.98 296.47 201.28 291.14
IV. Less: Tax expense
(1) Current tax 71.71 25.40 26.23 87.11 54.01 96.42
(2) Deferred tax (15.45) (5.54) (231 (20.99) (333) (21.74)
V. Profit/ (Loss) for the period (Hi-IV) 166.37 53.98 71.06 220.35 150.60 216.46

Vi. Other comprehensive income
Remeasurements of the defined benefit plans - - - - - ”
Total other comprehensi.ve income - - - i o =

ViL \T"‘;'a' comprohsnsive; income for thei period) (¥ 166.37 5398 71.06 220.35 150.60 216.46

Note (A):
1Quarter ended 30.09.2024 figures have been computed as fiollows:
= (Six months period ended 30.09.2024 Limited Review Figures - Quarter ended 30.06.2024 Eimited Review Figures)

Zx= Effeets of Restaternent have been taken in year ended 31.03.2024 figures.

Note:

a} The Financial results are being disclosed in the format as prescribed in the SEBI Circular SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated 29-07-
2022 (updated as on December 01, 2022).

(b} The above financials results have been reviewed and approved by the Board of Oirectors in their meeting held on November 13,2024

() There were no exceptional items during any of the periods mentioned above.

{d} Debenture redemption reserve has been maintained for the six months period ended on September 30,2024 in terms of section 71 of the companies Act,
2013 and the rules made there under.

{€) In terms of regulation 52 (7A) of the listing agreement, we hereby confirm that there is no materiat deviation in the use of proceeds of debt securities from
the objects specified in the offer document.

(f) The Company is engaged in a single business segment of highway construction and Its operation and maintenance on a Hybrid Annuity Mode. Hence
reporting of multipte operating segments is not applicabte.

(g) Non convertible debentures have been secured by -
i. First Charge by way of hypothecation of all the fixed assets /movable assets of the Company {other than Project assets) and being informed from time to
time to Lenders;
ii. First charge on the Project’s book debts, operating cash flows, receivables, commissions, revenues of whatsoever nature and wherever arising, present
and future Intangibles, goodwill, uncalled capital (present and future};
iii. First charge on Project’s bank accounts, including but not limited to the escrow account opened in a designated bank, where all cash inflows from the
Project shall be deposited and all proceeds shalt be utilized in a manner and priority to be decided by the Lenders/Investors.
iv. Assignment of all the Company’s rights and interests under al the agreements related to the Project, letter of credit (if any), and guarantee or
performance bond provided by any party for any contract related to the Project in favour of the Issuer;
v. Assignment of all applicable insurance policies.
vi. Pledge of 51% equity shares and preference shares {subject to Banking Regulation Act i.e. not more than 30% share for any single Lender) of the
Borrower tilf the Facility is entirely repaid.




GAWAR KHAJUWALA BAP HIGHWAY PRIVATE LIMITED

Regd. Office: DSS-378, SECTOR 16-17, HISAR, HARYANA-125001
(CIN :- U45309HR2018PTC073651)

{h) Information as required by Regulation 52 (4) of the Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements) Regulations,
2015 is as per ‘Annexure [' attached.

i) Company has Debenture Redemption Fund of Rs, 37.58 million in the form of Fixed Deposit (Inculding Interest} with scheduled bank in compliance of the
provisions of Companies Act, 2013

() Company has not been identified as a Large Corporate {LC) in terms of SEBI circular no. SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated 19.10.2023
on the basis of outstanding borrowings as detailed below:

Particulars s

Million
C')Mding Qualified Borrowings at the start of the financial year 1926.25
Outstanding Qualified Borrowings at the end of the period a5 on 30 September 2024 1828.25
Highest credit rating of the company (where the credit rating relates to the unsupported bank borrowing AAA
Incremental borrowing done during the year {qualified borrowing) NIL.
Borrowings by way of Issuance of debt securities during the year NIL.

(k) ISIN of the Company has been Changed pursuant to revision in Coupon rate from INEOIRGO7015 to INEOIRGO7023
()  The Statutory Auditor has carried out a limited review of the results and issued an unmodified report thereon dated November 13, 2024




GAWAR KHAJUWALA BAP HIGHWAY PRIVATE LIMITED

Regd. Office: DSS-378, SECTOR 16-17, HISAR, HARYANA - 125001
(CIN :- U45309HR2018PTC073651)

Statement of Assets and Liabilities

Amount in millions

l Particulars As at Septomber 30, | as at March 31, 2024
. ASSETS
1 Non-current assets
(a) Financial assets
(i) Trade receivables
(i) Other non current financial assets 2,048.16 224790
Total Non-current assets 2,048.16 2,247.90
2 Current assets
(a) Financial assets
(i) Trade receivables 0.65 76.47
(i) Cash and cash equivalents 2459 399.31
(ii) Bank balances other than (i) above 407.37 246.38
(iv) Loan and Advances 318.48 -
(v) Other financial assets 1,155.30 815.41
{b) Current tax assets (net) 2543 16.00
(c) Other current assets 292 1.1
Total Current assets 1,934.74 1,554.68
TOTAL ASSETS 3,982.90 3,802.58
Il. EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital 530.00 530.00
{(b) Other equity 1,366.90 1,146.55
Total Equity 1,896.90 1,676.55
2 Liabilities
Non-current liabilities
(a) Financial liabilities
() Borrowings 1624.94 1,734.44
(ii) Other financial liabilities - .
(b) Deferred tax liabilities (net) 155.27 176.26
Total Non - current liabilities 1,780.21 1,910.70
Current liabilities
(@) Financial liabilities
() Borrowings 194.28 194.18
(i) Trade payabies
(A) total outstanding dues of micro enterprises
and small enterprises -
(B) total outstanding dues of creditors other
than micro and small enterprises 28.26 .
(i) Other financial liabilities 1753 18.86
(b) Other current liabilities 2.15 229
{c) Current tax liabilities 63.57
Total Current liabilities 305.79
TOTAL EQUITY & LIABILITIES 3,982.90




GAWAR KHAJUWALA BAP HIGHWAY PRIVATE LIMITED

Regd. Office: DSS-378, SECTOR 16-17, HISAR, HARY ANA-125001
(CIN :- U45309HR2018PTC073651).

Statement of Cash Flow

Particulars As at Se;;;mber 30,| As at Se;;;tzeamber 30,
A. Cash Flow From Operating Activities
[Net profit before Tax 296.47 201.28
Adjustment for:
Add: Finance cost 78.01 64.27
Less: Interest income (46.40) (16.26)
Gain on modification of annuity (144.75)
Non-recoverable GST on annuity from NHAI written off (42.58)
Operating Profit Before Working Capital Changes 140.75 24929
Increase/(Decrease) in other financial liabilities - current (0.08) 0.18
Increase/(Decrease) in trade payables - current 2797 (3.89)
Increase/(Decrease) in other current liabilities (0.13) (13.12)
(Increase)/Decrease in other non-current financial assets 209.49 -
(Increase)/Decrease in other current assets (1.82) 104.15
(Increase)/Decrease in other current tax assets i 10.87
(Increase)/Decrease in trade receivable 118.40 154.55
Cash Generated From Operations 494,58 502.03
Direct taxes paid (42.97) (49.70)
Net Cash from Operating Activities: (A) 451.61 452.33
B. Cash Flow From Investing Activities:
Interest income 46.40 15.61
Net investments in fixed deposits (365.88) (111.97)
Loan and Advance given (318.48) (160.00)
|Net Cash from Investing Activities: (B) (637.96) (256.36)
C. Cashflow From Financing Activities
Proceeds from secured bormowings - -
Repayment of NCD's (98.00) (91.88)
Proceeds from unsecured borrowings 7.00 260
Repayment of unsecured borrowings (19.50) (260)
Interest charges paid (77.87) (64.39)
Other finance charges paid . (0.44)
Transaction cost paid - -
[Net Cash from Financing Activities: ©) (188.37) (156.71)
| ! :
e:; rln(c::;:gl)(Decrease) In Cash And Cash Equivalents During The (37472) 39.26
Opening cash and cash equivalents 399.31 36.34
i Closing cash and cash equivalents 2459 75.60
Net Cash Flow (374.72) 39.26
Particulars As at St;%t;mber 30,| As at S;;;t;mber 30,
1. Components of Cash & Cash equivalents:
Balance with Banks 473 75.16
Cash in hand 0.43
|Batances in Deposit 19.43
Total 2459

~ :+91-7303504555 B<: gcl@gawar.in
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GAWAR KHAJUWALA BAP HIGHWAY PRIVATE LIMITED

Regd. Office: DSS-378, SECTOR 16-17, HISAR, HARYANA - 125001

(CIN :- U45309HR2018PTC073651)

Additional disclosures as per Regulation 52(4) of SEB! (Listing Oblig and D Requir guiath 2015: (Annexure -1)
Quarter Ended Six Month Ended Year Ended
Sr. No. Particulars 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.20'2_3 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

T |Debt-equity rato 096 Tmes | 1.1 Tmes | 47 Tmes | 096 Tmes | 17 Times | 1.15 Times
2 |Debt service coverage ratio (DSCR) 1.05 Times 000 0.65 Times 1.52 Times 1.35 Times 1.1 Times
3 |Interest service coverage rafio (ISCR) 6.81 Times 1.88 Times 3.99 Times 4.86 Times 4.15 Times 3.16 Times
4 |Cument ratio 6.33:1 5771 6.53:1 6.33:1 6.53°1 7.22:1
5 |Long term debt o working capital 1 Times 1.37 Times 1.5 Times 1Times 1.5 Tmes 1.26 Times
6  |Cument tiabiitty ratio 005 Times | 0.03 Times 0.01 Times 005 Times 0.01 Times 0.01 Times
7 |Total debts to total assets 0.46 Times 049 Times 062 Times 046 Times 0.62 Times | 0.51 Times
8 |Debtors turnover ralio 004 Times 1.96 Times 0.06 Times 0.09 Times 0.1 Times 6.66 Times
9 |Operating margn 8426% 71.26% 8127% 92.51% 88.54% 7386%
10 |Net profit margin 174.05% 53.25% 4936% 11.88% 5374% 4287%
11 |Basic Eamings per share (in Rs.) 3.14 1.02 1.34 416 284 408
12 |Diluted Eamings per share (in Rs.) 3.14 102 134 4.16 284 408
13  |Asset/Security Cover 215.86% 185.90% 180.30% 215.86% 160.30% 195.60%
14 |inventory tumover ralio® NA NA NA NA NA NA
15 |Bad Debts fo Account Receivable Ratio* NA NA NA NA NA NA
16 |Net Profit After Tax {in Millions.) 166.37 53.98 71.05 22035 150.60 216.46
17 |Outstanding ble p shares (guantity and valtue)* NA NA NA NA NA NA
18 |Total Borrowings (in millions)™* 1819.22 1916.58 2008.89 1819.22 2006.89 192861
18  |Debenture Redemption Reserve (in mill ons) 182.82 192.62 210.00 182.82 2110.00 19263
20 [Net worth (in millions) 1896.90 173057 118169 1896.90 1181.69 1676.59

* Company does not have any lventory/Preference Share Capital/ Bad Debt Security so he related ratios are nat applicable b us.

Note : Formulae for computation of ratios are as follows:

|Sr. No. Particulars Formulae
| |
| i Total bomowings*! 1
1 Debt-equity ratio e . = |
L iy Equity |
| Profitaftertax+ nterast™
|2 Debt service coverage ratio (DSCR) Interest payments together with principal repay of long term ings during the period and cash flow on
! seftioment of derivatives contracts refated fo borrowings
Profit before interest, tax. tional items it [ i i
| 3 Interest service coverage rati (ISCR} rrefit hetore inferes excaol:t:[e;l exp:ge%'ﬁm'mw“—nm operations
. - C t
4 | Current ratio C:nu're%:i::
| Long term borrowings including cument maturities of long lerm borrowings**
5 Long term debt b working capital Working capital (working capial refers 1 net curent assets amived after reducing current liabilities excluding cumrent
mafurities of long term borrowings from curent assets)
jability rati ity exclud urities Jlerm bormowings
s | Curent fabilty ratio Curent liabiity excluding cxn:ig';i:::es of iong term borrowi
ta ings** P =
7 Total debts 1o total assets Iotaibomonings T::;";"se':
Revenue from oparations
8 AL QICRIOND.
Deition Lanavas Average gross Yrade receivables
! 3 PBDIT excl. other income and profit fromdiscontinued operations
3 Operati 2 and prof Hnuce opefAons:
ing) M Revenue from operations J
| ) Profit afler lax incl _profit from discontinued operations |
10 e e
| | : _Na. _pmﬂ mirgn_  — Revenue from operations
7 2 o Profit After Tax
" ——
| - Easi Fanbos pen s Weighted average number of Ordinary Shares for basic EPS
Profit After Tax
| 12 Diluted Eamings share Y S b ey
i i Weighted average number of Ordinary Shares and potential Ordinary Shares for diluted EPS
Cost of Goods Soid e
13 tumov — i
| astary e Average Trade Receivables —
[ ‘Asset/Security Covar = AIB
Where, (A) = Total assets available for secured Debt Securities (secured by either pari passu or exciusive charge
" S y on assets) : Receivables + Cash and cash equivalents and other current/ Non-cumrent assets
\ssetSecurity Cover (B) = Total borrowing through issue of secured Debt Securities (secured by either pari passu or exclusive charge
on assets) : Debt +INDAS ad for effective Interest rate on secured Debt Securities + Interest
accrued/payable on secured Debt Securifies
— s . — _—
Bad Debts
15 Bad Debis to Account Recsivable Ratio i,
| ! =3 Ml B Average Trade Receivables 1
=T ings has been net of

“**Interest Includes Amortisation of Transaction Cost related to Debentures

Note: 1. The debt-to-equity ratic has been deleted with effect from November 30, 2023 vide Second Sup
2. Coupon Rate has been reset from 6% p.a. to 8% p.a. with effect from December 31, 2023.

As per our report of even date attached

For Gianender & Associates

@:

+91-7303504555 X gcl@gawar.in
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