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Borgaon Watambare
Highways Private Limited

May 26, 2023
To,
Senior Manager
Listing Corporate Relation Department
BSE Limited
1st Floor, P.J Towers,
Dalal Street
Mumbai-400001
Ref No.: Scrip Code 973807; Scrip ID: 632BWHP35 ISIN: INEOOOP07015 (Series -A)
Scrip Code 973806; Scrip ID: 632BWHPL35; ISIN: INEOOOP07023 (Series -B)
Sub: Outcome of Board Meeting held on May 26, 2023, and Audited Financial Results for the

Quarter ended and year March 31, 2023. — Regulation 51 and Regulation 52 of SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015

Dear Sir/ Madam,

Pursuant to the provisions of Regulations 51 and 52 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we wish to inform you that Board of Directors of the Company at its meeting held on May 26,
2023, has approved the Audited Financial Results for the quarter and year ended March 31, 2023, and in this
regard please find attached herewith the following documents and information:

1. Audited Financial Results of the Company for the quarter and year ended March 31, 2023, along with the
Auditors’ Report thereon.

2. Information pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

3. Information pursuant to Regulation 52(3)(a) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

4. Asset Cover Certificate under Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May
19, 2022.

5. Initial & Annual disclosure made by the Company entity identified as a Large Corporate.

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited

Regd. Office: Cabin -1, S-11, lind Floor, Gurukripa Plaza Zone - Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.

Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in
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Borgaon Watambare
Highways Private Limited

The results have been uploaded on the Stock Exchange website at https://www.bseindia.com/ and on the
website of the Company at https://www.bwhpl.co.in/.

The meeting of Board of Directors commenced at 08:10 P.M. and concluded at 08:25 P.M.

Please take the above documents on record.

Thanking you
For Borgaon Watambare Highways Private Limited
(Formerly known as DBL Borgaon Watambare Highways Private Limited)

A

\\PL'

Yojna Ahuja Jain
Company Secretary
Membership No. A41461
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S.L. CHHAJED & CO.LLP R-12, Maharana Pratap Nagar, Zone-I,

CHARTERED ACCOUNTANTS BHOPAL-462011
Tel:(0)2553507,2553960

(R) 0755-2464162
- Email:
chhajed abhav@hotmail.com

website: www.slchhajed.com

Independent Auditor’'s Report on Audited Quarterly and Year-to-Date Standalone Financial
Results of Borgaon Watambare Highways Private Limited Pursuant to Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To,
The Board of Directors of
Borgaon Watambare Highways Private Limited

Report on the audit of the Standalone Financial Results

Opinion

1. We have audited the accompanying Statement of quarterly and year to date Standalone financial results
of Borgaon Watambare Highways Private Limited (the ‘Company’) for the quarter and year ended
March 31, 2023, attached herewith, being submitted by the Company pursuant to the requirement 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, these standalone financial results:

i)  are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in
this regard; and

ii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards prescribed under section 133 of the Companies
Act, 2013 (the "Act’) and other accounting principles generally accepted in India of the net
profit including other comprehensive income and other financial information for the quarter
and year ended March 31, 2023.

Basis of Opinion

2. We conducted our audit of the standalone financial results in accordance with the Standards on
Auditing specified under Section 143(10) of the Companies Act, 2013 (“the Act)”. Our
responsibilities under those Standards are further described in the ’Auditor’s Responsibilities for
the Audit of the standalone 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 standalonc
financial results under the provisions of the Companies Act, 2013 (“the Act”) and the Rules
thereunder, arid 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 is
sufficient and appropriate to provide a basis for our opinion.

Management responsibility for the Standalone Ind AS financial results

3. These quarterly standalone financial results as well as the year-to-date standalone financial
results have been prepared on the basis of the audited annual standalone financial statements.
The Company's Board of Directors is responsible for the preparation of these standalone
financial results that give a true and fair view of the net profit including other comprehensive
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income of the Company and other financial information in accordance with the applicable
accounting standards prescribed under Section 133 of the Act read with the rules issued
thereunder and other accounting principles generally accepted in India and in compliance
with 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 financial results that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone 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 concerned 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 butto
do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Results

4.

Our objectives are to obtain reasonable assurance about whether the standalone 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 Standards on auditing 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 financial results.

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

i) Identify and assess the risks of material misstatement of the standalone 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.

ii)  Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

iii) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

iv) Conclude on the appropriateness of the Board of Director'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 financialrésult$ oz, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the au dit e\udeme obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Compatw tocease
to continue as a going concern. '




v) Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial results represent 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 statement 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

5. The Statement includes the results for the quarter ended March 31, 2023 being the balancing
figure between the audiled figures in respect of the full financial year ended March 31, 2023 and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to a limited review by us, as required under the Listing regulations.

For S.L.CHHAJED & CO.LLP
Chartered Accountants

FRN: 000709C/CA08277 CHHAJED & CO. LLP
CHARTERED ACCOUNTANTS

(CA. VIJIT BAIDMUTHA)
PARTNER, (M.No.406044)
CA. Vijit Baidmutha

Partner _\
Membership No.: 406044 '\
UDIN: 23406044BGUYQG6364 | | |

Date: 26th May, 2023 S
Place: Noida



BORGAON WATAMBARE HIGHWAYS PRIVATE LIMITED

(formerly known as DBL BORGAON WATAMBARE HIGH

STATEMENT OF

CIN:U45203MP1018I’TC045516

WAYS PRIVATE LIMITED)

ASSETS AND LIABILITIES AS AT MARCH 31, 2023

(Rs. in lacs)
0 As at March 31, 2023 As at March 31, 2022
Sticulars Audited Audited
ASSETS
Non-current assets
Froperty, plant and equipment 15.35 11.47
Capital work-in-progress 16.47 -
Financial assets:
Gther financial assets 14,114.15 18,950.52
tax assets (net) 746.62 E
Current tax assets 636.17 10.09
Other nan-current assets 63.03 =
Total non-current assets 15,591.79 18,972.08
Current assets
Inventories 2517 7.81
Financial assets
Investments 5,234.23 -
Trade receivables 6,139.25 4,420.83
Cash and cash equivalents 76.64 2,136.64
Bank balances other than cash and cash equivalents 2,516.01 2,346.88
Other financial assets 9,573.46 8,458.43
Other current assets 2,450.48 4,991.99 |
Tatal current assets 26,015.24 22,362.58
Total assets 3 —41,334.66_
EQUITY AND LIABILITIES
[EQUITY
Equity share capital 22.60 22.60
Other equity 1,899.32 554.68
Total equity 1,921.92 (532.08
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 36,348.57 39,177.49
Provisions 3.91 2.01
Tatal non-current liabilities 36,352.48 39,179.50
Current liabilities
Financial liabilities
Borrowings 1,502.10 500.70
Trade payahies
- total gutstanding dues of micro enterprises and small
enterprises 4.36 29.36
- total outstanding dues of creditors other than micro
enterprises and small enterprises 271.89 393.70
Other financial liabilities 1,066.33 438.20
Other current liabilities 487.54 1,325.09
Provisions 0.41 0.19
Total current liabilities 3,332.63 2,687.24 |
Total liabilities 39,685.11 41,866.74
Total equity and liabilities 41,607.03 41,334.6:

For S.L. CHHAJED & CO.LLP
CHARTE AQCOUNTANTS

(CA. VIJIT BAIDMUTHA)

PARTNER, (M.No.406044)

For and on behalf of the Board of Directors

4 ’
o il -
t;‘h,\.&-—
Révihdranath Karati
Director
DIN: 07419535
Place: Noida

Date: 26 May 2023




WaAT S PRIVATE LIMITED
(FORMERLY KNOWN AS DL BORGAON WATAMBARE HIGHWAYS PRIVATE LIMITRED)
Cabin-1, £-11, Iind Floor, Guruhrips Mars Tone-11, M. P, Nagar Bhopal Madhys Pradesh 462011
CIN - UASI0IMPI018PTCO4S516
STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

Particulars For the guaret snded For the yaar endad
T — e — — —_
N-Mar-B i-Dec-2 I0-Mar-13 31-Mar-13 31-Mar-13
Unaudited Unaudited Unmuaitea Audites Avomed
1 [Revenus feom comatens 1.599.73 1.056.40 r 5.430.36 [CETw
H 3 u !
T
a4

e 1467 20 30895 LE )

AZy
il Current tax % ¥ 3 -
R ﬁ -
L] COMprEherve incorm (g ) ret of u.y - n.a -
® Compramanss incere, (lese] (78] ] 1558
10| Paid-up equity share capital {Face value of RS 280 u.;n ns0 2260 22.60
10 each)
ubﬁ-nmmmmdnm 3 .
| #ach]
) Basic (Ra.) e 5548 154879 1.086.30 1530 86|
(¥) Diuted (Re.) 5879 S48 (5079 LO8E. 30 (55055}
Ot axuity 1,899.33 (Tl 554 68 L9912 1554 68) |
of 53(4) and S4(2) of and Exchangs Board of

Requinements) Reguistions 2015 as amended.

13[Deot equry Rats (n tmes) 1968 FTT iy |
[Total Debt{Current and Mon Current
Total equity]
34| etz Service Coverage Ratia(in Gmes) 270 om 087 oo |
interest, tax, and
| amortisation (EBITDAY (Gress
debes)
2.70 118 . 180 [T
=
1,921.52 s [; 3 192192 gml
127 %] 1 L T2e
Securities (secured by ether pan passu ar
‘euchusive Charge on assets) / Totsl Borrowsngs
through issue of Dett Securities (secured by
wither or o )
e [ [L¥E] a (¥
[Current Assats/ Current kabltes exchsging
)
Long term Gebt t0 working Capital (in tmes) 150 | 702 154 150 154 |
[wmmwh-mf—tw
Capital) (Workeng capital = Current
| current iatiies short term
n Bac CEOK 10 JC00UNE Fecensable ratia (in temes) - - -
{Bad debss written off) Average Trade
receivabie)
14 sEL 0.3 ELET) (¥ |
[ET] oS 191 | [T]) 191
debts to Total Assets (in times)
Long term Dorrowangs and short term

(Revenue from operations/ Average Trade
(Revenue from operstionsy Average Inventory)
Cperatng [} a 3 1 -10.71
(Profit before tax and Exceptional kem less
| other from 1]

27 [Net Proft Margin (%) [ETIETT 1 208 45 104
[Proft after tan/Revenue fram operations)

‘Hﬂtﬂlw-uﬂlrunGmmmwundumﬁmnmm“ummmm¢mvamm,wm
mruwmmmunmumm

N-Moﬂbﬂnl'u‘ﬂu’-\“fm
o~

For S.L. CHHAJED & CO. LLP o o
CHARTE COUNTANTS e

m::aunm!
(CA: ﬂﬁ'?AIDMUTHA)
PARTNER, (M.No.406044)




BORGAON WATAMBARE HIGHWAYS PRIVATE LIMITED

(formerly known as DBL BORGAON WATAMBARE HIGHWAYS PRIVATE LIMITED)
CIN:U45203MP2018PTC045516

Statement of Cash Flows for the year ended March 31, 2023
(&Il amounts in T lacs unless otherwise stated)

A. Cash flows from operating activities

Profit/(Loss) before tax
Adiustments for:
Debreciation and amortisation expense
Net qain on investments measured at fair value throuah orofit and loss
Liabilities no lonaer required written back
Interest income
Finance cost
Embloyee stock aporeciation expense
Operatina Profit/(Loss) before working capital changes and other adiustments

Working cabital ch and other adi
Decrease/(Increase) in contract asset
Decrease/(Increase) in inventories
Decrease/(Increase) in trade receivables
Decrease/(Increase) in other finandial assets
Decrease/(Increase) in other assets
(Decrease)/Increase in trade pavables
(Decrease)/Increase in orovisions
(Decrease)/Increase in other financial liabilities
(Decrease)/Increase in other liabilities

Cash flow from/(used) operating activities post working capital changes
Income tax (paid) / refund

Net cash flow from/(used) operating activities (A)

B. Cash flows from investing activities

Pavment for purchase of property, plant and i erties and i ible a
Maturitv/ (investment) in bank deposits other than cash and cash equivalents includina deoosit
Investment/(net redemption) from mutual funds (net)

Interest received

Net cash from/(used) in investing activities (8)

C. Cash flows from financing activities
Proceeds from lona term borrowinas
Pavment of lona term borrowinas
Proceeds/ (payment) of short term borrowinas
paid (induding ¢ )

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

D. Net increase/(decrease) in Cash and cash equivalents (A+B+C)
E. Cash and cash equivalents at the beainning of the vear

Cash and cash equivalents at the end of the vear (D+E) (Refer reconciliation below)

Reconciliation of Cash and cash i as per

Cash and cash equivalents as per above comprise of following:
Cash and cash equivalents (Refer note 12)

Less: Earmarked balances

Balance as per Statement of cash flow

of cash flow

Note:
1 The above cash flows has been prepared under the "Indirect Method' as set out in Ind AS 7.

2 Cash and Cash Equivalents Comprises of:

FY 2021-22 FY =
h of:
Cash in hands Q. -
Balance with Banks:
its with Bank 76.04 155.43
Other bank balances = 1,21
Cash and h ival, 76.04
Cash and Cash Equivalents in Statement of 76.64 2,136.64
Flow
For S.L. CHHAJED & ¢
N O.LLP
CHARTE ABGCOUNTANTS

(CA:

IMTBNDMUTHA)
PARTN

ER, (M.No.406044)

ISsets
under lien (net)

‘Statement of Cash Flows'.

Year ended March 31, 2023

1,207.95

2.22
(34.49)
(41.72)

(266.88)
2,833.41
141
4,201.90

(17.36)
(1,718.42)
3,721.34
2,541.51

(105.09)
0.14
(0.00)
(837.55)
7.786.48
(626.08)
7.160.40

(85.60)
(169.13)

(5.199.74)
266.88

—(5,1872.59)

(1,852.70)

(2,180.10)

— (4,032.80)
(2.060.00)

2,136.64

76.64

Year endeq March 31, 2022

(1,199.51)

0.25

(33.75)
3,153.47

1,920.46

30,604.88
(7.81)
(4,420.83)
(26,792.07)
(1.138.45)
240.78
2.20
(0.00)
272.03
681.19
(4.79)
676.40

(11.72)
(2,346.88)

33.75
—(2,324.85)

39,747.00

(27.688.22)
(6,056.00)
(2,784.08)

3.218.70

For and on behalf of the Board of Directors

Ravindranath Karati

Director

DIN: 07419535
Place: Noida

Date: 26 May 2023



BORGAON WATAMBARE HIGHWAYS PRIVATE LIMITED
( ¥ N AS DBL WATAMBARE HIGHWAYS PRIVATE LIMITED)
Cabin-1, $-11, IInd Floor, Gurukripa Plaza Zone-11, M, P, Nagar Bhopal Madhya Pradesh 46201
CIN - U45203IMP2018PTCO45516

Notes to Financial Results for the quarter and year ended March 31, 2023;

1 The above audited financial results of the Company for the quarter and year ended March 1, 2023 were reviewed hy the Audit Committes and WPPruveg oy
the Aoard of Nirectors In their meeting held on 26 May 2023. The stalulory quditurs have expressed an unquaiified audic opinion for the year ended March
31, 2023,

2 These results have been preparad in accordance with the Indian Accounting Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013
and other acr ing principles gi ly accepted in India.

3 The Company Is engaged in the business of construction, operation and maintenance of Toll road projects on a Hybrid Annuity Model basis and thus operates
in a single business segment. Hence, reporting of operating segments does not arise. The Company does not have operations outside India, Hence,
disclosure of geographical segment information does not arise.

4 In the absence of distributable profits, the Company has not created Debenture Redemption Reserve (DRR). The Company is regular in redeeming
debentures matured during the period.

5 As at March 31, 2023, the Company is having positive net worth of Rs 1,921.92 Lacs. The Company as such has positive net current assets position and
adequate cash reserves fordebenture service reserve account (DSRA) in accordance with debenture trust deed. Accordingly, based on the above factors no
material uncertainty exists with respect to the Company continuing as a going concern.

6 The Code on Social Security, 2020 has been notified in the Officlal Gazette on September 29, 2020. The effective date from which the changes are appilicable
Is yet to be notified and the rules are yet to be framed. Impact if any of the change will be assessed and accounted in the period in which said code becomes
effective and the rules formed thereunder are published.

7 The Company has outstanding secured non-convertible debentures amounting to Rs. 32,705.67 Lacs as at March 31, 2023. The asset cover is 1.27 times as
at March 31, 2023.

8 The above audited financial results have been prepared in accordance with the amended Schedule IIT and accordingly previous period/year’s figures been
regrouped/reciassified as necessary to compare with the current period results.

For and on behalf of Board of Directors

< &
For S.L. CHHAJED & CO. LLP Avimdranath Karst
CHART D COUNTANTS DIN: 07419535

Date: 26 May 2023

(CATVITIT BAIDMUTHA)
PARTNER, (M.No.406044)
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Borgaon Watambare
Highways Private Limited

Information pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirement) Regulations

2015, for the NCDs issued and listed with BSE Limited.

Sl. No. Particulars Period ended 31.03.2023

1. Debt-Equity Ratio 19.69

2 Debt Service Coverage Ratio 0.97

3 Interest Service Coverage Ratio 1.60

4. Outstanding Redeemable Preference Shares | N.A.

5 Debenture Redemption Reserve In the absence of distributable profits, the
Company has not created Debenture
Redemption Reserve (DRR). The Company is
regular in redeeming debentures matured
during the period.

6. Net Worth INR 1921.92 Lacs

7. Net Profit after Tax INR 2452.59 Lacs

8. Earnings Per Share 1086.30

9. Current Ratio 14.21

10. Long Term Debt to Working Capital 1.50

11. Bad Debts to Account Receivable Ratio -

12. Current Liability Ratio 14.21

13. Total Debts to Total Assets 0.91

14. Debtors Turnover N.A.

15. Inventory Turnover N.A.

16. Operating Margin (%) 25.13%

17. Net Profit Margin (%) 45.16%

For Borgaon Watambare Highways Private Limited

(Formerly known as DBL Borgaon Watambare Highways Private Limited)

Yojna Ahuja Jain
Company Secretary
Membership No. A41461

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited

Regd. Office: Cabin -1, S-11, lind Floor, Gurukripa Plaza Zone - Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308

Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in
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Borgaon Watambare
Highways Private Limited

May 26, 2023
To,
Senior Manager
Listing Corporate Relation Department
BSE Limited
1st Floor, P.J Towers,
Dalal Street
Mumbai-400001
Ref No.: Scrip Code 973807; Scrip ID: 632BWHP35 ISIN: INEOOOP07015 (Series -A)
Scrip Code 973806; Scrip ID: 632BWHPL35; ISIN: INEOOOP07023 (Series -B)
Sub: Declaration pursuant to Regulation 52(3) (a) of SEBI (Listing Obligations & Disclosure

Requirements) Regulations, 2015
Dear Sir/ Madam,

Pursuant to Regulation 52(3) (a) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 as
amended from time to time, | Yojna Ahuja, Company Secretary of Borgaon Watambare Highways Private Limited
(formerly known as DBL Borgaon Watambare Highways Private Limited), do hereby declare that, Statutory
Auditors of the Company, M/s S.L Chhajed & Co., Chartered Accountants, have issued an Audit Report with un-
modified opinion on the Audited Financial Results of the Company for the year ended March 31, 2023.

We hope you will find the same in order.
Thanking you

For Borgaon Watambare Highways Private Limited
(Formerly known as DBL Borgaon Watambare Highways Private Limited)

Yojna Ahuja Jain
Company Secretary
Membership No. A41461

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited

Regd. Office: Cabin -1, S-11, lind Floor, Gurukripa Plaza Zone - Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.

Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in



S.L. CHHA]ED & CO.LLP R-12, Maharana Pratap Nagar, Zone-],
CHARTERED ACCOUNTANTS BHOPAL-462011

To,

Tel:(0)2553507,2553960
(R)0755-2464162

email: chhajed abhay@hotmail.com

website:www.slchhajed.com

The Board of Directors,
Borgaon Watambare Highways Private Limited

Independent Practitioner’s Report on the Coverage Ratio to be maintained as per the terms of the issue of
Non-Convertible Debentures.

1.

2.

This Reportis issued in accordance with the terms of our engagement.

The Report contains the details required pursuant to compliance with terms and conditions by
Borgaon Watambare Highways Private Limited, (formally known as DBL Borgaon Watambare
HighwaysPrivate Limited) (the Company) contained in the Prospectus/Information Memorandum and
the Debenture Trust Deed (hereinafter referred to as “Deed”) dated February 11th, 2022 entered with
Axis Trustee Services Limited, the Debenture Trustee, has issued the following secured, listed, rated,
redeemable, non-convertible debentures securities (“Secured Listed NCD”). The following Debentures
as on 31st March, 2023 have been considered for this Certificate:

Debentures as on 31st March, 2023 bearing ISIN as follows:
(Amount in Lacs)

ISIN Private Placement | Secured/Unsecured Outstanding as on
[Public Issue Mar 31, 2023
INEOOOP07015 Private Placement Secured 30,444.40
INEOOOP07023 Private Placement Secured 2,304.90
32,749.30

Management’s Responsibility for the Statement

3.

The preparation of the Statement is the responsibility of the Management of Borgaon Watambare
Highways Private Limited, (formally known as DBL Borgaon Watambare Highways Private
Limited)(hereinafter the “Company”) including the preparation and maintenance of all accounting and
other relevant supporting records and documents. This responsibility includes the design,

implementation and maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that are reasonable
in the circumstances.

The Management is also responsible for ensuring that the Company complies with the requirements of
the clauses of Deed document and provides all relevant information to Trustee.

Practitioner’s Responsibility

5. Pursuant to the requirements of the Deed, it is our responsibility to provide a reasonable assurance on

the compliance of the terms of the Deed that Company is in compliance with maintenance of the asset
cover.

We have planned & performed the following procedure in relation to the statement for quarter and
year ended March 2023:

a) Traced and agreed the principal amount of the listed NCDs outstanding as on March 31st, 2023, to
the unaudited financial results of the Company;
b) Verified the asset cover details as per the terms of offer document/ Information Memorandum


mailto::%20chhajed_abhay@hotmail.com
http://www.slchhajed.com/

¢) and/or Debenture Trust Deed and the books and records of the Company;

d) Verified the charge creation forms filed with the Ministry of Corporate Affairs;

e) Verified the covenants on test check basis as per the Debenture Trust Deed/Information
Memorandum and the term sheet of NCDs issued by the Company;

f)  Obtained written representations from the Management in this regard.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

Opinion

8.

Based on our examination of the Deed and the relevant documents and information provided to us, in
our opinion, nothing has come to our attention that causes us to believe that the Company has not
complied, in all material respects, with the requirements of the SEBI Regulations and Circular for
maintenance of hundred percent asset cover, including the compliance with all covenants, in respect of
its listed debt securities for the quarter and year ended 31st March 2023.

Restriction on use

0.

The certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose to enable comply with requirements of the Deed and to submit the accompanying Statement to
the Trustee and should not be used by any other person or for any other purpose. Accordingly, we do
not accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For S.L. CHHAJED & CO. LLP
Chartered Accountants
FirmReg.No0.000709C/C400277

o
Vijit Baidmutha
PartnerM.No.
406044

UDIN: 23406044BGUYQN1409

Date: May 26,2023
Place: Noida
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Borgaon Watambare
Highways Private Limited
Statement contains details of asset cover and financial covenants for listed NCDs as at and for the year ended
March 31, 2023 by Borgaon Watambare Highways Private Limited (Formerly known as DBL Borgaon
Watambare Highways Private Limited) in connection with Regulations 56(1)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

The Company, under the Debenture trust deed dated February 11, 2022 entered with AXIS Trustee Services
Limited, the Debenture Trustee, has issued the following fully secured, listed, rated, redeemable, non-convertible
debentures securities (“Secured Listed NCD”)

(Amount in Lacs)
ISIN Private Placement Secured/Unsecured Outstanding as on March
/Public Issue 31, 2023
INEOOOP07015 Private Placement Secured 30,444.40
INEOOOP07023 Private Placement Secured 2,304.90
32,749.30

Compliance of all the covenants/terms of the issue in respect of listed debt securities of the listed entity

We, Borgaon Watambare Highways Private Limited (Formerly known as DBL Borgaon Watambare
Highways Private Limited) have examined the compliances made in respect of the covenants/terms of the issue
of the listed debt securities (NCD’s) and certify that such covenants/terms of the issue have been complied as per
the annexures listed below and attached herewith.

Annexure A- Statement of Security cover available for secured listed non-convertible debentures.

Annexure B- Statement of other financial covenants for listed Non-Convertible Dehentures (NCDs) as at year
ended March 31, 2023 calculated as per the corresponding table mentioned for the same.

For Borgaon Watambare Highways Private Limited

(Formerly known as DBL Borgaon Watambare Highways Private Limited)

F
4 FS
P
l{avindranath Karati
Director
Place: Noida

Date: 26 May,2023

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited
Regd. Office: Cabin -1, S-11, lind Floor, Gurukripa Plaza Zone — II, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangale, District- Solapur (MH), Pin Code: - 413308
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.
Phone: +31-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in
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Annexure B

Statement of other financial covenants for listed Non- Convertible Debentures {NCDs) as at the eaded March 31, 2023
calculated as per the corresponding table mentioned for the same.

Category A: Accounts / Funds/ Reserves maintained

SL Particulars Remarks
As at March 31, 2023
No.
1 Debt Service Reserve 2340.00 Refer Table 1
2 Recovery Expense Fund 334

Category B: Financial Covenants

SL Particnlars Remarks
As at March 31, 2023
No.
1 Debt Service Coverage Ratio (DSCR) 0.97 Refer Table 2

Category C: Affirmative Covenant

1 Security Value/ Cover 41,607.03 Refer Table 3

Computation of applicable ratios:

1. Debt Service Reserve as on March 31, 2023

(Rs. In lacs)

Particulars MMR DSRA
Requirement as per Debenture trust deed (A) - 667.60
Balance as on 31 March 2023
a. Bank guarantee (B) . i
b. Fixed Deposits with bank (C) N 2,340.00
c. Balance in Current Account (D) - B
Total Amount (B+C+D) = 2,340.00
(Excess)/Shortfall (A-(B+C+D)) - (1,672.40)




2. Debt Service Coverage ratio for the year ended March 31, 2023 based on estimated expenses:

(Rs. In lacs)
—
Particulars Amount |
Profit before exceptional items and tax (A) 1,707.95
Interest on borrowings (B) 2,833.41
Depreciation and Amortisation (C) 222
EBIDTA [D = A+B+(C] 4,543.58
Interest on borrowings (E) 2,833.41
Repayment of borrowings (F) 1,827.52
Total (Interest +Repayment) [G = E+F] 4,660.93
Debt Service Coverage Ratio [H = D/G] 0.97
3. Security Value/ Cover
(Rs. In lacs)
Particulars Amount
Security Value/ Cover (As per book value) 41,607.03

(Represents total value of assets including for MMR, DSRA)

Notes:
1. The above financial information has been extracted from the audited books of account as at March 31, 2023.
2. 'The Company has determined the asset cover in accordance with terms of Debenture trust deed of its listed non-
convertible debentures (NCDs) and as per Regulations 54(1) and 56(1)(d) of SEBI (LODR) Regulations, 2015.

3. The Company does not have any listed unsecured debentures and accordingly the requirement to compute asset
cover ratios for the same is not applicable. '

For Borgaon Watambare Highways Private Limited
(Formerly known as DBL Borgaon Watambare Highways Private Limited)

’
B~

Ravindranath Karati
Director
Place: Noida

Date: 26 May 2023
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Borgaon Watambare
Highways Private Limited

April 26, 2023
To
BSE Limited
P.J. Towers,
Dalal Street,
Mumbai-400001

Sub: Initial Disclosure for large Corporates pursuant to SEBI Circular - SEBI/HO/DDHS/P/CIR/2021/613
dated August 10, 2021 (updated as on April 13, 2022)

Ref No. Scrip Code 973807; Scrip ID: 645BWHP35; ISIN: INEOOOP07015 (Series -A)
Scrip Code 973806; Scrip ID: 645DBLM35; ISIN: INEOOOP07023 (Series -B)

Dear Sirs,

This is to inform you that the Company has been classified as a Large Corporate pursuant to the criteria
specified the Chapter Xll of SEBI Operational circular dated August 10, 2021.

Accordingly, please refer attached annexure for Initial Disclosure in connection with the same.

This statement is for your information and records.

Yours faithfully,

For Borgaon Watambare Highways Private Limited

Digitally signed - .
Digitally signed by
YOJ N A Z{'E?:NA GAU RAV GAURAV MALHOTRA
. Date: 2023.04.26
A H UJ A ?;ﬁe6§22-300543%)6 MALH OTRA 15:18:56 +05'30'
Yojna Ahuja Jain Gaurav Malhotra
Company Secretary Director

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited

Regd. Office: Cabin -1, S-11, lInd Floor, Gurukripa Plaza Zone — Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.

Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in
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Borgaon Watambare
Highways Private Limited

Annexure
Sl. No. | Particulars Details
1. Name of the company Borgaon Watambare Highways Private
Limited
2. CIN U45203MP2018PTC045516
3. Outstanding borrowing of company as | NCDs: 3,27,49,30,000 (Indian Rupees Three
on 31% March/ 31 December, as | Hundred Twenty-Seven Crore Forty-Nine
applicable (in Rs. crore) Lakh Thirty Thousand Only)

OCDs: 51,45,00,000 Indian Rupees Fifty-One
Crore Forty-Five Lakh)

Total Borrowings: 3,78,94,30,000 (Indian
Rupees Three Hundred Seventy-Eight Crore
Ninety-Four Lakh Thirty Thousand)

4, Highest credit rating during the previous | AAA Stable
FY along with name of the CRA
CRISIL Rating Limited
5. Name of stock exchange* in which the | BSE Limited

fine shall be paid, in case of shortfall in
the required borrowing under the
framework

Yours faithfully,

For Borgaon Watambare Highways Private Limited

Digitally signed Digitally signed by
YOJ N A by YOJNA AHUJA GAURAV GAURAV MALHOTRA
Date: 2023.04.26 Date: 2023.04.26
AHUJA 570570550 MALHOTRA 5150 0550
Yojna Ahuja Jain Gaurav Malhotra
Company Secretary Director

Note: Provisions for applicability of appointment of CFO are not applicable on the Company

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited

Regd. Office: Cabin -1, S-11, lInd Floor, Gurukripa Plaza Zone — Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.

Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in



Borgaon Watambare
Highways Private Limited

May 12, 2023
To,
BSE Limited
P.J. Towers,
Dalal Street,
Mumbai - 400 001

Sub: Annual Disclosure by an entity identified as a Large Corporate as per SEBI Circular no.
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (updated on April 13, 2022)

Ref No. Scrip Code 973806; Scrip ID: 632BWHPL35; ISIN: INEOOOP07015 (Series -A)
Scrip Code 973807; Scrip ID: 632BWHP35; ISIN: INEOOOP07023 (Series -B)

Dear Sirs,

Pursuant to clause 3.1 (b) of Chapter XII of SEBI Operational circular dated August 10, 2021 (updated on
April 13, 2022), please find enclosed herewith Annual Disclosure for the Financial Year 2022-23 to be made
by an entity identified as a Large Corporate.

This statement is for your information and records.

Thanking you

Yours faithfully,

For Borgaon Watambare Highways Private Limited
(formerly known as DBL Borgaon Watambare Highways Private Limited)

YOJ N A Digitally signed BOVI N Digitally signed by

by YOJNA AHUJA BOVIN KUMAR
Date: 2023.05.12 Date: 2023.05.12
A H UJA 17:44:01 +05'30' KU MAR 17:44:21 +05'30'
Yojna Ahuja Jain Bovin Kumar
Company Secretary Director

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited

Regd. Office: Cabin -1, S-11, lInd Floor, Gurukripa Plaza Zone — Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.

Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in
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Borgaon Watambare
Highways Private Limited

(Format of the Annual Disclosure to be made by an entity identified as a Large Corporate as per the
SEBI circular SEBVHO/DDHS/P/CIR/2021/613 dated August 10, 2021 (updated on April 13, 2022))

Name of the Company: Borgaon Watambare Highways Private Limited
CIN: U45203MP2018PTC045516
Report filed for FY: 2022-2023
Details of the current block (all figures in Rs. crore):
S. No. Particulars Details
1 2 —years block period (specify financial years) 2021-22 & 2022-23
2 Incremental borrowing done in FY (T) Nil
(a)

3 Mandatory borrowing to be done through debt securities N.A.
in FY (T)
(b) = (25% of a)

4 Actual borrowing done through debt securities in FY (T) N.A.
(c)

5 Shortfall in the borrowing through debt securities, if any, Nil
for FY (T-1) carried forward to FY (T).
(d)

7 Quantum of (d), which has been met from (c) N.A.
(e)

8 Shortfall, if any, in the mandatory borrowing through debt Nil
securities for FY (T)
{after adjusting for any shortfall in borrowing for FY (T-1)
which was carried forward to FY (T)}
(f)= (b)-[(c)-(e)]
{If the calculated value is zero or negative, write "nil"}

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited

Regd. Office: Cabin -1, S-11, lInd Floor, Gurukripa Plaza Zone — Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516

Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308

Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in
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Borgaon Watambare

Details of penalty to be paid, if any, in respect to previous block (all figures in Rs. crore):
Highways Private Limited

Sl. No. Particulars Details
1 2-year block period (specify financial years) 2021-22 & 2022-23
2 Amount of fine to be paid for the block, if applicable Nil
Fine = 0.2% of {(d)-(e)}#

Yours faithfully

’

For Borgaon Watambare Highways Private Limited
(formerly known as DBL Borgaon Watambare Highways Private Limited)

YOJNA
AHUJA

Digitally signed
by YOJNA
AHUJA

Date: 2023.05.12
17:44:48 +05'30'

Yojna Ahuja Jain
Company Secretary

Digitally signed
BOVIN S5
Date: 2023.05.12

KU MA R 17:45:02 +05'30'

Bovin Kumar
Director

Borgaon Watambare Highways Private Limited Formerly Known as DBL Borgaon Watambare Highways Private Limited
Regd. Office: Cabin -1, S-11, lInd Floor, Gurukripa Plaza Zone — Il, M.P. Nagar, Bhopal — 462011 (M.P), CIN: U45203MP2018PTC045516
Site Office: O&M Center of Pkg-2 - Village- Ankadhal, Post Office- Chinke, Taluka- Sangole, District- Solapur (MH), Pin Code: - 413308
Corporate Office: 1901, 19th Floor, Tower - B, World Trade Tower, Plot # C - 1, Sector - 16, NOIDA - 201301, U.P., India.
Phone: +91-0120-486 8323, Fax: +91-0120-486 8330, Email: compliance@bwhpl.co.in





