
Ref: NSEL/2016-17 /0007 

15'" November, 2016 

To 
The Dy Gen Manager 
Corporate Relationship Dept 
BSE Limited 
PJ Tower, Dalal Street, 
Mumbai- 400 001 

Dear Sir I Madam, 

NAGPUR SEONI EXPRESSWAY LIMITED 
CIN : U45203GJ2007PLC049963 

Sub: Half Yearly Compliance report of Non-Convertible Debentures ("NCDs") aggregating 
to INR 195 Crores for the quarter and half year ended September 30, 2016 

In compliance to Regulation 52(4) and Regulation 52(5) of SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we are enclosing herewith the Half Yearly Debt 
Compliance Report for the quarter and half year ended 30'" September, 2016 

You are requested to take the same on record. 

Thanking You 

Yours Faithfully, 

FOR, NAGPUR- SEONI EXPRESS WAY LIMITED 

G§f---t~ 
ARUNPATEL 

DIRECTOR 

DIN: 06365699 

VENTURE OF \&~ 
Sadlihav 

TODAY FOR TOMORROW 

Regd Office: "Sadbhav House': Opp.Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. T: +91 79 26463384 F: +91 79 26400210 



November 15,2016 

To, 
Mr. Arunbhai Patel 
Director, 
Nagpur-Seoni Expressway Limited, 
Sadbhav House, Opp. Law Garden Police Cbowki, 
Ellisbridge, Ahmedabad, 
Gujarat- 380 006 

Dear Sir, 

VISTf{A I 

Sub: HolfYeorly Certificate of Debenture Trustee for September 30,2016 

In compliance of the requirements of Chapter V, Regulation 52, Sub- Regulation (4) and (5) of 
SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 for Non- Convertible 
Debt Securities we would like to state as under: 

We, Vistra ITCL (India) Limited (formerly lmown as IL&FS Trust Company Limited), are acting 
as a Debenture Trustee for the Secured, Rated, Listed, Redeemable, Non-Convertible Debenture 
issue aggregating toRs. 195 crores ofNagpur Seoni Expressway Limited. ('Company') 

With reference to above, we have received the following docmnents from the Company and have 
noted its contents without verification: 

1. Half Yearly disclosure under Regulation 52 (4) of SEBI (LODR) Regulations, 2015 dated 151h 
November, 2016. 

2. Statement of Unaudited Financial Results for the quarter and half year ended September 30, 2016 
along with Condensed Unaudited balance sheet as at Sept 30, 2016 & Statement of Profit and Loss 
for the quarter andhalfyearended Sept 30,2016. 

This certificate has been signed and issued by us based on documents (mentioned above) submitted 
by you. 

Thanking You. 

Sincerely, 
For Vlstra ITCL (India) Limited 
(Formerly known as lL&FS Trust Company Limited) 

' 

Authoriz~ 
Place: Mumbai 

Registered office: 
The !l&FS Financial Centre 
Plot \Jo. C-22,G Bled:, 7th Floor 
Sandra Kurt a Complex, Sandra (East) 
l·lumbai AOC051,1n(l'a 

Tel: +91 22 2659 3535 
Fax: +91 22 2651329-"~ 
Email: mumbai@vistra corn 
www.vi5.traitcl.corn 

Vlstru ITCL (India) Limited 
(Fonner~y known as ll~,:: 5 T•u5t Coll'p<VW l ~1·12d) 

Corpora:e :o'"r.tity Numb:r (C!I\): U66020VjJ199'iPLCD9550i' 



VENT 

NAG PUR SEONI EXPRESSWAY LIMITED 
CIN : U45203GJ2007PLC049963 

Date: 15.11.2016 

To, 

The Compliance Officer 

IL&FS Trust Company Ltd. 

The IL&FS Financial Centre, 

Plot C- 22, G Block, 

Sandra Kurla Complex, Bandra(E), 

Mumbai -400051 

Dear Sir, 

Sub: Half Yearly disclosure as per Regulation 52 (4) of SEBI (LODR) Regulations, 2015 

In compliance of the requirements of Regulation 52 (4) of the Securities Exchange Board of India 

(Listing Obligations & Disclosure Requirements) Regulations, 2015 in respect of Secured, Listed, 

Redeemable, Non-Convertible Debentures aggregating to Rs. 195 Cr. listed on the whole sale debt 

market of the Bombay Stock Exchange Limited, we are giving below the following information as 

on 301h September, 2016: 

Sl. 
Particulars Disclosures 

No. 

1. Credit Rating of the Debentures CARE AAA (SO) {Attached as 
Annexure-1} 

2. Asset Cover available Attached as Annexure-2 

3. Debt-Equity Ratio 3.21 (Attached as Annexure-2) 

4. Previous due date for the payment of Principal and Date: 01/08/2016 
whether the same has been paid or not Amount: Rs. 3.00 Crores 

5. Previous due date for the payment of interest and whether Date: 01/08/2016 
the same has been paid or not Amount: Rs. 10.80 Crores 

6. Next due date for the payment of Principal and the amount Date: 01/02/2017 
Amount: Rs. 5.00 Crores 

7. Next due date for the payment of Interest and the amount Date: 01/02/2017 
Amount: Rs. 8.53 Crores 

8. Debt service coverage ratio 0.53 (Attached as Annxure-2) 
9. Interest Service converge ratio 0.72 (Attached as Annxure-2) 
10. Debenture redemption reserve Liabilities to create and 

maintain ORR is not applicable 

~~ 
as on 30.09.2016 as there was 
a loss in the Profit & Loss for 

'? z the Financial Year 2015-16. 
' -

UREOF y~ 
Sadllhav 

~~w'< ~*·W ~ 
TODAY FOR TOMORROW 

Regd Office: "Sadbhav House'~ Opp.law Garden Police Chowki, Ellis bridge, Ahmedabad- 380006. T: +91 79 26463384 F: +91 79 26400210 



11. Net worth 
12. Net profit after tax 
13. Earnings per share 

NAGPUR SEONI EXPRESSWAY LIMITED 
CIN : U45203GJ2007PLC049963 

(450.40) Million 
(23. 78) Million 
(0.50) 

You are requested to kindly take the same on record and issue certificate as per Regulation 52 (5) 

of SEBI (LODR) Regulations, 2015. 

Thanking You 

Sincerely, 

an~rt:t 
ARUNBHAI PATEL 

DIRECTOR 

DIN: 06365699 

Date: 15.11.2016 

Encl: Financials as on September 30, 2016-Attached as Annexure-2 

Sa v 
TODAY FOR TOMORROW 

Regd Office: "Sadbhav House'; Opp.Law Garden Police Chowki, Ellis bridge, Ahmedabad- 380006. T: +91 79 26463384 F: +91 79 26400210 



ck3~Ratings
Professional Risk Opinion

No. - CARE/ARO/RR/2015-16/1943

Mr Nitin R Patel

Director,
Nagpur Seoni Expressway Ltd,

"Sadbhav House"
Opp. Law Garden Police Chowki

Ellisbridge, Ahmedabad - 380 006

February 9, 2016

Dear Sir,

Credit rating for the proposed Non-Convertible Debenture Issue

Please refer to our letter dated January 27, 2016 on the above subject.

1. The rationale for the rating is attached as an Annexure - I. Kindly note that the rationale

would be published in the forthcoming issue of our monthly journal, 'CAREVIEW'.

2. A write-up (brief rationale) on the above ratings is proposed to be issued to the press

shortly. A draft of this is enclosed for your perusal as Annexure - II.

3. We request you to peruse the annexed documents and offer your comments, if any. We are
doing this as a matter of courtesy to our clients and with a view to ensure that no factual

inaccuracies have inadvertently crept in. Kindly revert as early as possible.

If you have any further clarifications, you are welcome to approach us.

Thanking you,

Yours faithfully,

~. O. ~ t) u-:.
[Maulesh Desai)
Sr. Manager

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATEOFFICE: 4" Floor. Godrel Coliseum. Somaiya Hospital Road.
Off Eastern Express Highway. Sian (E),Mumbai 400 022.
Tel.: +91-22-6754 3456; Fax: +91-22-6754 3457
Email: care@careratlngs.com I www.careratings.com

32. Titanium, Prahaladnagar Corporate Road

Satellite, Ahmedabad. 380015
Tel: +91-79-40265656
Fax: +91.79-40265657

Annexure-1

mailto:care@careratlngs.com
http://www.careratings.com


Annexure I

Rating Rationale

Nagpur Seoni Expressway ltd

Rating

Amount
Rating' RemarksInstrument

(Rs.crore)
NonConvertible

195 'CAREAM (SO)'
FinalRatingDebentures [Triple A (Structured Obligation))

195
Total (RupeesOneHundredand

Ninety FiveCroreonly)

Rating Rationale

The rating confirmation for the Non-Convertible Debenture (NCD)of Nagpur Seoni Expressway

limited (NSEl) derives strength from the credit quality of the underlying annuity receivables

from National Highways Authority of India (NHAI; rated 'CARE AAA') supplemented by a

structured payment mechanism for servicing of the NCDs, elimination of interest rate risk

(through issue of fixed rate NCDs), established track record of receipt of annuities by NSEl,

creation of debt service reserve account (DSRA)and proposed creation of major maintenance

reserve account (MMRA) along with other credit enhancement features in the structure. In

addition, the rating also considers the reduction in interest rates and established track record

of the sponsor - Sadbhav Infrastructure Project limited [SIPl; rated 'CARE A+ (SO)] in

operating various build - operates - transfer (BOT)based road projects.

Any deterioration in the credit profile of the annuity provider - NHAI and occurrence of force

majeure events are viewed as the key rating sensitivities.

Background

Incorporated in February 2007, NSEl is a special purpose vehicle (SPV) promoted by Sadbhav

Engineering limited's (SEl; rated 'CAREA+/CAREAl +') step down subsidiary, SIPl, to design,

build, finance, operate and transfer a four-lane road for the total length of 56.48 km starting

from Seoni bypass to Madhya Pradesh (MP)/Maharashtra border of National Highway - 7 (NH-

'Complete definitions of the rotings assigned are available at www.corerotings.com and in other CAREpublications.
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7) in the state of MP on an annuity basis. As per the concession agreement (CAl. the concession

period of the project is 20 years (including construction period of 30 months) from the

appointed date. Out of the total project stretch of 56.48 km, certain length of stretch falls

under reserve forest and at the periphery of Pench Tiger Reserve area in the state of MP. Due

to the prolonged delay in the clearance of land from Wild Life Board for these areas, NHAI had

decided to delete this stretch from the scope of work as per provision in the CA. NSELhad

achieved provisional commercial operations date (COD)with effect from May 25, 2010, for the

completed stretch of 27.73 km. The project with the revised scope was completed at a cost of

RS.293crore which was funded through debt (in the form of external commercial borrowing

[ECB] of USD41.74 million) of RS.184crore and the balance through promoter's contribution.

This ECBhas been replaced through fixed rate NCO.

Credit Risk Assessment

Operational annuity-based road project providing cash flow stability

Being an operational NHAI annuity-based project, the revenue risk of the project is minimal.

Out of the original semi-annual annuity of RS.35.40 (for the total project work), NHAI had

sanctioned proportionate semi-annual annuity of RS.17.38crore based on provisional COD of

proportionate work of 27.73 km completed by NSEL.The project has received ten semi-annual

annuities till January 31, 2016. In April 2013, the semi-annual annuity for the project had been

increased to RS.19.20crore by NHAI. NSELhad also received RS.22.98crore from NHAI in June

2013 related to the difference between revised annuity of RS.19.20crore and previous annuity

of RS.17.38crore for the prior periods.

Low credit risk associated with the Annuity provider - NHAI

Incorporated by the Government of India (Gol) under an Act of the Parliament as a statutory

body, NHAI functions as the nodal agency for development, maintenance and management of

the national highways in the country. NHAI is vested with executive powers for developing

national highways in India by the Ministry of Road Transport & Highways (MoRTH). The mission

of NHAI is to meet the nation's need for the provision and maintenance of national highway

2
February 9, 2016

CREDIT ANALYSIS & RESEARCH LTO.

32, Titanium, Prahaladnagar Corporate Road.Satellite. Ahmedabad - 380 015
Tel: +91-79-40265656 I Fax:+91-79-40265657 I Email: care@careratings.com I www.careratings.com

(IN '7190MH1993P C071691

mailto:care@careratings.com
http://www.careratings.com


network to world standards within the strategic policy framework as set by Gol. NHAI's rating

factors in the high level of support that it receives from Gol due to its strategic importance as

the country's nodal agency for implementing various road sector projects including various

phases of National Highways Development Programme (NHDP). The outlook on NHAI reflects

the outlook on the sovereign, whose direct and indirect support continues to be the key rating

driver. By virtue of being a quasi-government body, the risk arising from NHAI defaulting on the

annuity payments is negligible.

Creditenhancementfeatures understructuredpaymentmechanism

The annuity receivable from NHAI is to be kept in an escrow account. The funds are also to be

transferred from the escrow account to designated accounts like MMRA, DSRAand debenture

redemption reserve (ORR)as per the instruction of the Debenture Trustee. The salient features

of the NCOstructure are illustrated below:

1. A 'T plus 60' structure has been provided for the debt servicing with T being the

scheduled NHAI annuity receipt date to take care of any operational delay in receipt of

annuity from NHAI.

2. Creation of DSRAin the form of fixed deposit receipts (FORs)equivalent to six months

debt servicing requirements. The Debenture Trustee may accept, at their option, a

guarantee from a Bank/financial institution (if permitted under Applicable Laws) with a

credit rating of AA+ or above in place of FOR without recourse to the project

assets/revenues. The cost of the guarantee shall be borne by the Sponsors without

recourse to assets of the Issuer. The company has created DSRAto the tune of RS.11.60

crore (six month of debt servicing requirements) as on January 25, 2016.

3. The Escrow Bank have been empowered to invoke the bank guarantee (BG), to the

extent of shortfall in debt servicing, established towards the DSRA,seven days before

the scheduled debt service date. Once the BG for the DSRAis invoked, the sponsor has

to replenish the same with the fresh BG without recourse to NSEL.In the intervening

period, DSRAwill be kept only in the form of FOR.

4. If the renewed BG towards DSRA is not received by the Escrow Bank or the trustee

before one month of the expiry date, they will invoke the BGand the Sponsors will have

3
February 9, 2016

32, Titanium, Prahaladnagar Corporate Road.Satellite. Ahmedabad. 380015
Tel: +91-79-40265656 I Fax:+91-79-40265657 I Email: care@careratings.com I www.careratings.com

(IN l67190MH1993P (071691

mailto:care@careratings.com
http://www.careratings.com


the responsibility of establishing a fresh BG towards the DSRAwithout recourse to the

Company. In the intervening period, DSRAwill be kept only in the form of FOR.

S. The structure also provides for appropriation towards creation of MMRA in a scheduled

manner.

6. To enter into a fixed price O&M and major maintenance contract with SELor SIPL.

7. The issuer shall maintain debt service coverage ratio (DSCR) of not less than 1.08

annually.

8. Sponsors shall fund all expenses over and above the base case business plan.

9. 'Restricted payments' means all dividends, repayment/payment of loans, advances,

interest, unpaid dues including trade payables from Shareholders or associate/group

companies of Shareholders. Restricted payments shall not include payments made

under the O&M/Major Maintenance/Tolling contracts in ordinary course of business

within the base case business plan. Restricted payments shall be permitted from the

'Surplus Cash Flows'. 'Surplus Cash Flow' shall mean all surplus cash after meeting

budgeting operating expenses, major maintenance reserve creation for the year (in cash

or BG). DRRand DSRA(in cash or BG) obligations and debt service obligation in relation

to the Issue and after setting aside/allocating an amount aggregating to RS.8.50crore

for meeting any contingency in the second round of due major maintenance expense for

the project due in FY21/22.

10. As per the structure, during the currency of the NCDs,NSELis not allowed, without prior

approval of the debenture trustee, to invest by way of share capital in or lend or

advance funds to or place deposits with any other concern and enter into borrowing

arrangements with any other bank or financial institution, except for those arranged as

part of means of finance for the present loan structure.

Established track record of sponsor as an operator of various BOT-basedroads

SELhas proven project execution expertise and long-standing track record in the construction

sector and good financial flexibility. SEL has demonstrated track record of more than two

decades in execution of large sized road projects. SELthorough its BOT holding company, SIPL,

has a portfolio of 13 BOT projects (seven operational, two partly operational and four ongoing

4
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projects). During October, 2014, SELhad raised Qualified Institutional Placement (QIP) issue of

RS.2s0crore. During September, 2015, SIPLraised RS.42scrore of equity through Initial Public

Offer (IPO). SIPL proposes to use the funds raised through IPO primarily to fund its future

equity commitments and repayment of term loan. SELhas a healthy and diversified order book

of RS.9,306crore (3.13 times of the contract receipt of FY1s [refers to the period April 1 to

March 31]) as on September 30, 2015. As per audited financials for FY1son a standalone basis,

SELreported a total operating income of RS.3,026crore (FY14: RS.2,393crore) and profit after

tax (PAT) of RS.114crore (FY14: RS.106crore). As on March 31, 2015, SELhad net worth of

RS.1,3s0crore with an overall gearing of 0.81 times. As per provisional financials of H1FY16,SEL

reported total operating income of RS.1,606crore (H1FY1s: RS.1,311crore) and profit after tax

(PAT)of RS.66crore (HlFY1s: RS.37crore).

Mitigation of interest rate and fareign exchange risk

With replacement of ECB(with lumpy repayments in the near term) by the structured long term

NCD is expected to provide significant cash flow cushion to NSEL in the medium term and

mitigate the foreign exchange risk on un-hedged principal repayments of ECB. Also, the

proposed NCD structure has fixed interest rate for the entire tenure of the NCD resulting in

elimination of interest rate risk.

Inherent Operations & Maintenance (O&M) risk mitigated by provision of creation of MMRA

and fixed price O&M contract

NSEL is exposed to inherent O&M risk attached to operational BOT projects. In order to

mitigate the same, NSELhas entered into fixed price O&M contract and major maintenance

contract before the subscription to the bond. In addition, the structure also provides for

appropriation towards creation of MMRA in a scheduled manner. Also, the debenture trustee

shall have the right to substitute O&M/major maintenance contractor in the event of non-

performance/breach by the existing O&M contractor as per the terms of O&M/major

maintenance agreement. Moreover, NSEL has established track record of receiving all ten

annuities without any deduction reflecting the maintenance of stipulated riding condition of

the project stretch by Sadbhav group.
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Prospects

Prospects of NSEL in the medium term would be governed by its ability to strictly adhere to the

proposed structure.

Financial Performance

For the period ended / as at March 31,

Working Results

2013

(12M, A)
2014

(12M, A)

(Rs. Crore)

2015

(12M, A)

38.40
38.63
24.87
18.07
22.37

-15.57
-15.57
10.54
1.38

38.40
38.55
33.63
20.45
20.23
-7.06
-7.07
13.17
1.64

61.38
62.27
60.04
25.26
18.72
16.07
14.14
32.86
2.38

Annuity Receipts

Total Operating income
PBILDT

Interest'

Amortization
PBT

PAT (after deferred tax)

Gross Cash Accruals

Interest Coverage (times)

* includes interest on subordinated loan

Note: One port annuity for the period from October 2010 to November 2010 and three full annuities from
November 2010 to Apri/2012 aggregating to Rs.54.13 crore were paid by NHAI on July 12, 2012.

Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall

the concerned bank facilities or to buy, sell or hold any security. CAREhas based its ratings on information
obtained from sources believed by it to be accurate and reliable. CAREdoes not, however, guarantee the accuracy,
adequacy or completeness of any information and is not responsible for any errors or omissions or for the results

obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE
have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
In case of partnership/proprietary concerns, the rating assigned by CAREis based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating may undergo change in case of
withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial
per rmance and other relevant factors.
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Annexure II

Brief Rationale

CAREassigns final rating the Non-Convertible Debenture Issue of

Nagpur Seoni Expressway ltd

Rating

Instrument Amount
Rating'

(Rs.crore) Remarks

NonConvertible
195 'CAREAM (SO)'

FinalRatingDebentures [Triple A (Structured Obligation))
195

Total (RupeesOneHundredand
Ninety FiveCroreonly)

Rating Rationale

The rating confirmation for the Non-Convertible Debenture (NCD) of Nagpur Seoni Expressway
limited (NSEL)derives strength from the credit quality of the underlying annuity receivables

from National Highways Authority of India (NHAI; rated 'CARE AAA') supplemented by a

structured payment mechanism for servicing of the NCDs, elimination of interest rate risk
(through issue of fixed rate NCDs), established track record of receipt of annuities by NSEl,

creation of debt service reserve account (DSRA)and proposed creation of major maintenance
reserve account (MMRA) along with other credit enhancement features in the structure. In

addition, the rating also considers the reduction in interest rates and established track record
of the sponsor - Sadbhav Infrastructure Project limited [SIPl; rated 'CARE A+ (SO)] in
operating various build - operates - transfer (BOT)based road projects.

Any deterioration in the credit profile of the annuity provider - NHAI and occurrence of force
majeure events are viewed as the key rating sensitivities.

Background

Incorporated in February 2007, NSEl is a special purpose vehicle (SPV)promoted by Sadbhav

Engineering limited's (SEl; rated 'CAREA+/CAREAl+') step down subsidiary, SIPl, to design,
build, finance, operate and transfer a four-lane road for the total length of 56.48 km starting
from Seoni bypass to Madhya Pradesh (MP)/Maharashtra border of National Highway - 7 (NH-

7) in the state of MP on an annuity basis. As per the concession agreement (CA),the concession
period of the project is 20 years (including construction period of 30 months) from the
appointed date. Out of the total project stretch of 56.48 km, certain length of stretch falls
under reserve forest and at the periphery of Pench Tiger Reserve area in the state of MP. Due
to the prolonged delay in the clearance of land from Wild life Board for these areas, NHAI had

_ )Camplete definitions of the ratings assigned are available at www.careratings.cam and in other CAREpublications.
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decided to delete this stretch from the scope of work as per provision in the CA. NSEL had

achieved provisional commercial operations date (COD) with effect from May 25, 2010, for the

completed stretch of 27.73 km. The project with the revised scope was completed at a cost of

RS.293 crore which was funded through debt (in the form of external commercial borrowing

[ECB] of USD 41.74 million) of RS.184 crore and the balance through promoter's contribution.

This ECB has been replaced through fixed rate NCD.

During FY15 (refers to the period April 1 to March 31), NSEL reported a total operating income

of RS.38.40 crore (FY14: RS.38.55 crore) and cash profit of RS.10.54 crore (FY14: RS.13.17 crore).

Analyst Contact

Name: Maulesh Desai

Tel: 079-40265605
Mobile: +91-8511190079
Email: Maulesh.Desai@careratings.com

CAREhas classified instruments rated by it on the basis of complexity. This classification is available at

www.careratings.com. Investors/market intermediaries/regulators or others Ofe welcome to write to

care@careratings.comforanyclarifications.

Disclaimer
CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall

the concerned bank facilities or to buy, sell or hold any security. CAREhas based its ratings on information
obtained from sources believed by it to be accurate and reliable. CAREdoes not, however, guarantee the accuracy,
adequacy or completeness of any information and is not responsible for any errors or omissions or for the results
obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE
have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
In case of partnership/proprietary concerns, the rating assigned by CAREis based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating may undergo change in case of
withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors.
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Annexure-2

JAIN CHOWDHARY & CO. 
CHARTERED ACCOUNTANTS 
B-405, Premium House, 
Nr. Mithakhali Railway Crossing, 
Off Ashram Road, Ahmedabad - 380 009. 
Phone: (0) 079-26587828, 26580412 
e-mail : amolaksinghdang@ hotmail.com 

Review Report to 
The Board of Directors 
Nagpur Seoni Express Way limited 

Limited Review Report 

1. We have reviewed the accompanying statement of unauditedCondensed financial results of Nagpur Seoni 
Express Way limited ('the Company') for the Six Months ended September 30, 2016 (the "Statement") 
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. 
CIR/CFD/FAC/62/2016 dated July 5, 2016. 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 
the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review of 
Interim Financial Information Performed by the Independent Auditor of the Entityissued 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 Statement is 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. 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 recognition and measurement principles laid 
down in the applicable Indian Accounting Standards prescribed under section 133 of the Companies Act, 
2013, read with relevant rules issued thereunder and other recognised accounting practices and policies 
has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. 
CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

4. We have not audited or reviewed the accompanying financial results and other financial information for 
the six months ended September 30, 2016 which have been presented solely based on the information 
compiled by the Management. 

For Jain Chowdhary & Co. 
Chartered Accountants 
ICAI Firm Regist ration Number:113267W 

¥-~i 
Amolaksingh Dang 
Partner 
Membership Number: 042684 

Place of Signature: Ahmedabad 
Date: November lS, 2016 
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NAGPUR SEONI EXPRESSWAY LIMITED 
CIN : U45203GJ2007PLC049963 

NAGJ•Un SI!CINI RXr nnss WAY LIMI1'P.D 

STATI!MEHT Of IINAUOITf.l> FIN..WCIAI, RESULTS 
FOn TIIU QUARTEII AND IIALF YEAR ENDED SErTOIOHR 30, 2016 

If In •umool 
Qnarter ended H:1Uyear ended 

S•·.Nu. '' 'u11cul:u·s 30/0?/2016 30/06/2016 ~0/09/2015 30/119/2016 30/09/21115 
( lfn nudllod) (Unaudited) (U111Udttcd ) (UnautUtcd) (Unaudltecl) 

Refer· now 1 nefel' ltHIO I 
I Total hu:urnc from nttt:ratlons 5.90 172,llol 9,1)6 170.74 1?.?1 

2 I!XIJIIU5eS 

L ~per•t1ng Expense 1.23 ISS.A6 4.23 159.60 8.46 

b.·Eutploycl.! benefirs c:wpc:nse 

c. Otptt!ch•tinn tind :.morliZilllon C!Xpcnu 

ct. Other eXjl•ensu 0-90 1.41 11.55 2.31 •15.97 

'tnlttl JhtiH!,u'Unar·c 5.13 156.87 12.70 161.99 SM:r 

3 Prof11 rrum Operations bdorc Other fncnm~. Fht3:nce Colts and lhtceptlon:.lllenl.J (2- 0.71 15.97 (2.82) 16.75 (34-Sl ) 
1) . 

• Otherlnwmc 42. 10 37.37 37.90 7M6 107 •• 1 

s r1·urH I rum ordlmu·y IICII\'IIIos hdcwe ffnnncu Co.st.s :w1t ExccpltonJ~1 Ucms (3 .. 4) 42.07 SJ.:I4 JS,OII 96.21 72.?1 

(, Phuuu:e cosrs fiCl.l~ 59.01 80.95 11?.9'1 I56HCI 

7 (Loss) frnm orrlimu·y ucUvUies a ncr FIIIM1ttl Cuus lull hcfore ExtrJltlftualltcms and (17.17) (6.50) (~5.07) (U-78) (IU.OO) 
Tax (5·6) 

0 F.:x-n.ptlon.'ll Urml 

? (Lou) (rum ardlnary a~celvttles bcfo1-e Talt (7·U) (17.27) (~.SO) (45.07) (23.70) (63.00) 

10 T:ut RlJlf!U.Se 

I I Net (Lou ) (rolu or·d l u<'lry M1:Uv1t1es nOur ·ra.x (?· I U) ( 1 7.~7) (6.50) (4 5.07) (23.70) cunn) 
ll P.xrraordinary items - -
13 (Luu) for the pcrJod before •llnurlyJntc~it C11·1Z) (17.27) (6.511) (45.07) (13.70) (03.1111) . 
11 Slwre of Loss nf Sut.Jsfdl~rh:s Tr.a&lsferrerlrn Minority 1ntc:ttst 

15 Nt!-1 (Lnss) fo1· 1hc (lcrlod :afic:l' Truces. Mlnnrlly (17.~7) (6.50) (4S.U7) (23.70) (83.80) 
IIIICI'CSI (l l·14) 

16 Other Comprt!lumsive lncnme (net of lax) f OCI') 

17 'l'?ta.t COHiflrrhenslve lntlomu (4Jter t;:ut) {'OCI') (1 5+1 A) (17.27) (6.50) (45.07) (l3.70) (03.00) 

18 P•i4 up Equity shiro Cot>lt•l (faco volve ofl 10 •.ell) 40<1.00 480.00 401Ul0 -tU001) ~110.00 

19 0..-fca\ld Difut.cd £amlnp 1 (l..u.s.s) PerShare(iPSJ (f:.rc vo.lueof~JOrac:h) (uot (0.36) (0.11) (0.96) (O.SO) (1.75) 
om•u•llsed) (t) 

20 Uc;lJcuhllb RcdllflliJ tlon Renrvu -
2C OeiH l:oJulty Ratio( DEll\ 3.2 1 3.1~ 

22 Ocbt Service Convcn1Re Rntlo ( I)SCR) 0.53 (11.441 

13 ln&crf-•1 Strvict Coverat:~ R.1tln {ISCRl 0.72 fl.H 
z~ The .avmcml oflntereJt am&J•·~ tavmrnt nf 1rfncl •;,lurrollow1ua non .. convot•tlbiC!. debt securUieswti'O duo durlnt: the huttyen endeil Sc:a,tembe•·JO, zn tit. 

Sr. No. Partkullai'S Prn-kw$ 01Jt OatH 

Prlnc:l.,.l Interest 

I IN£626)071112 01.118.2016 01.00.2016 

2 IN£626)07020 01.00.2016 OI.IU1.21116 

:1 INF.626)0703U 01.01~2016 

4 INE6261<17046 Ot.OilZ11 16 

S INE626107053 01.082016 

6 INE626107061 01.08.2016 

7 INF.616J0707'J 0 .00.2016 

8 INE626)07Clll7 01.00.2016 

9 INU6261117095 OI.OIUO ifl 

ltl INF.626)07 103 ot.ml2016 

__tl INE626107111 01.00.2016 

12 INE6Z6107129 01.08.21116 

13 IHF.626107137 01.00.2016 

11 1Nf.626J07145 01.00 2016 

lS INF.62611l71 52 0 1.00.2016 

16 INH626107160 01.110.211 16 --~:;;-;:--. ~ r"1•lndp:d and lnteroslluwo l1cftll u::tld on due dare. -------. o':.------....: ~~~ ~~Q~.·~~ 

~t 1'' ~ ~.~""'"'"'" J 1) <If ENTURE OF ~-
~ '-;v·-. ·<'>..::} t.. 

v 

Sadbhav 
TODAY FOR TOMOilROW -

Regd Office: "Saclbhav House~ Opp.Law Garden Pollee Chowki, Ellisbrldge, Ahmedabad- 380006. T: +91 79 26463384 F: +91 79 26400210 



StnlmuCnl u r Asscl..s an d U ahltiiiM 

Parllcnbrs 

ASS£TS 

(I) Non·curt·eut A$J~tJ 

(a) Properly, Plaut auc1 ttqulamu:nu 

(b) lnvc~o;tmcnt Vrnperty 

(c) Goodwill 

(d) Other fnt'tlnglble Assets 

(ej O.pltnl \YC~ In pmgrt':Q 

(I) lotoncible Asset Under Develupmmt 

(J;) Fln.md:al Aud• 

(I) Loan 

(II) other 

(h) Oth.or Non C••rrem Asstts 

(1) Cun·ent Ass:ets 

(a) hwenlories 

(h) Financial Assert 

(1) lnvcslnuu\ts 

(UJ l'J'adc rr.:r lvAhlcs 

(Ui) Cn.sh J nd c._lll1 L'IIIIVAic:nts 

(iv)l.oans 

{v) Other finonobl assol• 

(c) uthtr current asstts 

~QUITY ANU I.IAHil.ITIE$ 

EIJUily 

(n) l!tauity shan: ro,lit.tl 

(h) Oc~o equity 

LIMUI.Il'ltiS 

(I ) Non~ClU'I'C.Ul l.lahlll llct 

1•1 l'•••ncial Liabllllles 

(I)Bomowinp 

(II) Trade Pw•bks 

(ill) Other finand nl U.-hllltlcs 

(b) l'~vl<lons 

(c) Uther nou·curn:nt lh1hlllt i~s 

(2) Currc:nt U.ab41111es 

f•l Fina nciall.i.1bHirles 

; (I) Borrowings 

(h ) Tr.ule f'•l)'ahtcs 

,(i ii) Orllel' fiuan,l!ll llllhlllth!S 

(b) r rovbiun$ 

(c) Other current Uabllhltr 

VENTURE OF · ~ 
Sadbhav 

TODAY f{)R TOMORROW 

TAh'll Hun•ctu·t·ent A nels 

Tol01l Current Aucts 

Tn111IAu c:ts 

Tot141l!1JIIlty 

Tut .. l Hon•cnr•-ent l.laltlllllei 

Tutal Curren t Llabllltl~ 

Tntal l.bbllltfc..• 

"l' fltt\1 equity amt l.lahlllllt!$ 

NAGPUR SEONI EXPRESSWAY LIMITED 
CIN : U45203GJ2007PLC049963 

(fin Millions) 

As a t 
30/09/ 2016 

4.02 

MStO•I 

11.114 

2.471L711 

56.76 

0.26 

OJJO 

1.02 

58.0•1 

2,529.5•1 

400.00 

(930.40) 

(450.411) 

l.Billt.SS 

I.UOU.SS 

55?.95 

77.51 

s:u.:tl 

0.60 

1,171.39 

2.?79.9i 

2,52?.5·1 

Regd OfRce: ·sadbhav House: Opp.Law Garden Pollee Chowki, Ellisbridge, Ahmedabad· 380006. T: "'91 79 26463384 F: +91 79 26400210 



Note~: 

NAGPUR SEONI EXPRESSWAY LIMITED 
CIN : U45203GJ2007PLC049963 

L(a) The C:nRIJUIIIY hill :uin,U(!li ltlthl\n At.countlns: Staod~trtls ("lnd AS''l nuHfii~d by the MluiSCI'Y nr CVI'JIOI'<\Ift Arfllrt whh .,rfaC't from ,,,,II 0 I. '.lOJ 6 Qlld .lccurtllngly lht:IC flu3nt.tn1 fi!'SUUS tuwo ht:lm 
rr~l•anal m olt.L-unlauc:c whll It~ recognUiuu Olnd mc.tJ.Ufl!11\enliH"inciJlleJ> htld dnwn '" the lnd AS :t4 • luttorlm FhhmCillt R<'fltlrllng prc,;nfbed 111\1'11!1' .li~C'tion ·~l.~ or COIIIfW'IIIt'' Art. 2ll13 I e.td wilh 
the rclc:vtut Hiles b~ut-d thel'tundcr. Tht date of rrnn,.hltm t.s Aawil Ot, 201S.11•c imparl nf lromsitinn has hten :"l«umued (or ill np.:nins rcttrves nud lhtt c:omp.•n.lk•e perin·d n:sufls hou hr:e•• 
rd.t~ted ACl'OniJI"'Y· 

Jfbl R~.:oudH.-tinn ohesuks behv,.•n pl'e'Y•uusly rt'('Or1rcl (r.:ftmd In »S .,Prtvinus CAAP"') And fnd As fur the quancr and slx months etatecl Seph:lltber3f). 2015 is presented as under.• 
If In l lllllon 

Quarte1· ended Six month-s eudetl 
I'AI'Cfculan 30/09 /2015 3 0/ 09 /20 15 

Ntl (l.on) (OI' the 11eriod ·As llCI' r1·evtnu.s GAAP 120.00) ( 3 8.116) 
lnd i\S Atl)u•hneuts: 
;a Jtc.oa~JC,dntion of Fimmt:e rosl nn occounc of arr.Of'tis:td rml of fin.anci.a1 Uablltty (nnte ll 13.27 n.211 
b.hniWKI nf mn.surin~ clcriviltlve tlntndal instrument:s (heMe II) (5.54) 13.1~ 
c. Di:SCO\JnllnJtlun\rindins:. ttlhablllty /t•rovbJon (note tii) 1010 20.20 
d. (illht 1 (Lou) on Fairv01lue ntlnvestmtnl 0 OS 10.21) 
r. Rever":d uf •mm tisatinn lutan~ablc alll~octs 5.3 1 11.91 
f. lmp.ac:tuf Annuli~ i1$SI!ts c~nsldercd as Fiuanclnl ~~sets (nn(c lv} 140.101 195.051 
~':!l fot' Ute )lea·Jod · As )CI'IND AS 4 5.87 03.09 
Note. 

I FltMnCle cost recngnltJon on ~Cl-'tHmt or amm·llscd cr1st ur Onand:'llll:.hlllty: The On;~nd¥1 liability htu;: htc:n recog•tiscd -at effccllvc: Interest rate tnt:~ had tuulcrr had AS.Ifnd~:r JH'ovicau~o 
(iAAP, the SH!Itnc is disdan-d vt tr•ns.tdinrt vafK. 
•tTAI on derivative Rn~nclafluslrunu:.nl.s- Under pn.'t'lous GAAP, I he net n1.1rk to marte.t losw.s:cul det1v.\Uvc On.aocbl instruments. oth<'r lhan those dc:-iiJU:Ittd as rouh flow hedcts, n ;.u 
the B.llaY~ Sher.t cbte. were rtrog11lsltd in prttfic and IM<. wnd the ott ~~fns.lrany, were igoore;l Under lnd AS. such dertv.1l,ve fin11ndal ln~trumenl$ are rn he •a:oguistd it f~1r v•hlt •mf 
the: muvcuttut is rec:usnlsed In I he statc:wtnt "' Prnnt nncllo$s. 

ill Olscountlng / onwlndhljt n r llahiiJty I provisio n; Unrlcr the Jll'evlous t':AAP,Iht prnvision uf &.fajor J,bht lt!mm(~expcnses and thu rre•nhun ohlig:ltion pay ~able If, government uuthnrllles 
Wt!I'C! rt.'i:OJ.:nlsed an tuuJI•c:ountell blt:d$, As l'e(fllfrt.'CI Ulldtl' lnrl AS. the J.1tnt hnvc hc~n l'ccnsnlsctl un dlscomucd ba$is. 

lv Annuity a.sscls cous-ldJU'tHI ns Oni'lndal iiUcls: Fh1i1ncl•11ucome on the Annuity ba,;cd ROT protect rccugnl$ed as fi muu:li-11 ;1s~c:l$ cuushJerhlr;the time v;J)uu n( tul.-1 rth:ewllhlcs mo flO I' th~ 
ArW"ndJX ~ ufhuJ AS 11 'So•·vlcc r.uncwion Arr;an"~ment' under lnd AS. Unth;r r .·cvlous {iAAr', the fixed amount receivable from i»UthoalllcJ w.1s recngnls:ctl.ll lncomu nn gnns basis. 

lh~ aforei~ld un;mdilcd fmoturf;~laC3tuiU. of the Cnmp;my, for the fJU:ultr and si• munths enciW September 30, 2n1& have b«-n rMewed and n:cu.•m~uded hy Uu: Aud.t f:ommlllU Jttd ~pprm.•L'J 
by the Uo.anl u(Dfrectors at tl\drrespectlve meecincs ht.ld un Novtmbtr IS. 2016. 

The 1hh:•lnon·convcrtlhle tll:bentun:~ n( the CGmJlany ''I.Utl'tentlne f l920 million uut$ltndlng as on StJHelllbcr 30, 201 6 are se:-ur~d by w~y or t:llf'JIOl'iHe guar.,nu:e by Si1dhh:~v lnrr.lStntct'"~ 
l'••ofect Limited (SIPI.). lhe Vllhllll Compr.ny, linil 1 ~.1nhln11 l'IMI'~t: crc:'lted nn the entity'.~ nwYotble and hnmoYIJhlr propt rlh:s and nssct cnv.:r lhot'ftflf t:>iCCc\ls luuutr~~l Jlu,·cent or tlu: pflnriJml 
amounl ot' the SJtld dct.enrures. 

FJgurcs rch• tln.~: to tbc: prcvluus pcriO-tl h.1vc ht.-en re~:ro• •ptd I t't:arr.tngcd, wherever ncc:c~ry. ta m~ke them cnnwarahlo wllh those oft he current rtrlud. 

Pla~c: Ah•ncd.ibad 
Dilh:; Hovtmhc:r IS, 2016 

VENTUREOF ~ 
Sadbhav 

TODAY FOR TOMORROW 

Regd Office: "Sadbhav House~ Opp.Law Garden Pollee Chowki, Ellisbrldge, Ahmedabad· 380006. T: +91 79 26463384 F: +91 79 26400210 



Nagpur Seoni Express Way Limi ted 
CIN :: ll45203GJ2007PLC049963 

Cond ensed Unaudited Bahmce Sheet as at Sept 30, 2016 

Paa·ticulars 

ASSETS 

1 Non·ctu·rent Assets 
a Investment Property 
b Financial Assets 

Other Financial Assets 
c Other Non CunentAssets 

2 Current Assets 
a Financial Assets 

Investments 
Cash and Cash Equivalan ts 
Other Current Financial Assets 

b Other Current Assets 

Total Assets 

EQUITY AND LIABILITIRS 

EQUITY 
1 Equity Share Capital 
2 Other Equity 

LIABILITJJlS 
1 Non-current liabilities 
a Financiall.labillties 

Borrowings 

2 Current Liabilities 
a Financial Liabilities 

Borrowings 
Trade Payabies 
Other Financial Liabilities 

b Other Current l.lahililies 

Total Equity and Liabilities 

As per om· repor t of even date 
For Jain Chowdhury & Co. 
Chartered Accountants 
PRN:113267W 

(Amolalcslngh Dang) 

Pa l'l1,er 

MemhershiJI No. 42604 

Date: November 15, 2016 

Place: Ahmedabad 

(If In Million 

As at September 
30,2016 

4.82 

2.454.04 
11.84 

2,470.70 

56.76 
0.26 
0.80 
1.02 

58.84 

2,529.54 

480.00 
(93MO' 
(450.40) 

1,808.55 
1,800.55 

559.95 
77.51 

533.33 
0.60 

1,171.:19 

2,529.54 

For & on behalf of the Ooard of Dlrectm·s of 
Nagpur Seonffl)(Jlf'ess Way Ltd 

Arun Patel 

Director 

DIN: 06365699 

Date: Novemhcr 15, 2016 
Place: Ah medabad 



1 
2 

3 

3.1 
3.2 
3.3 

4· 

5 

6 

7 

0 

9 

Parllculnrs 

Ttevenue Prom OuurMfnns 
Other lnc:mne 

Totallucome 

EXPCIISU 

Road Malhtcnancc 
l'inaore Cost 
Other Exoouses 

Tot~tl Expcn~uy 

l oss llcforn tax 

Tax Exrumse.s 
Cur(~ntTax 

Deferred 'I'•• 

L,oss fnr lhc pc.rlur1 

Olheo· Comurchcnslvo Income 

ltenos thai wllluo o•ccla•siR"d to l' rollt and t.nss 
Ar.tur lal Gain or loss 

Total Com oll·chonslvu fnctuno for the Period 

l!.iirninS! f'cr Shan: 
Uasic 
Diluted 

As porom· rca1ort of ewun date 
For Jain Chowdlo;~ry & Co. 
Cha1·le1'e11 Accountunts 
FRN: 113267\V 

~~ 
Partner 
Membership No. 4~604 

Date : Novc ml>or Hi, 2016 
I, lace: Alunedalmd 

Natumr Seoul Ex1••·u~t1 Wny Limited 
WI :: U15203GJZ007rl.Cil4?96~ 
Statement or Po·ont Ancl l.oss 

II no· tho quarter and h;dfye~o· oouled Scrotember JO, 2011'. 

For tho Quarter 
Ended Se(ltember 30, 

2016 

S.?O 
42.111 

411.00 

~.23 
60.14 

0.911 

65.27 

(11.271 

(17.271 

117.27) 

10.361 
!0.361 

for lhe Qu;u1~1' 
For the Qnortcr 

Ended September 30, 
llutlod Juno 30,2016 

2n15 

112.04 9.?6 
17.~7 )7.911 

210.21 47.06 

155.16 '1.23 
59.84 Oo.95 

1.41 u.ss 

216.71 93.7J 

(6.50\ (45.01\ 

lfi.SO) 145.07) 

14.501 145.071 

(O.H1 (0.961 
!0.14) 10.96) 

Pot• & on hehalfoflhc n oarcl o fDirectors of 
Nn~puo· Scn nl Hxroross Wav l.ld , 

crtf~tu 
Anonrorel 
Olrodor 

DIN; 06365699 

o~ltOI NnvcmbBI' 15, 2016 
Place1 lt.hmcclall:ad 

(fin ~111Uou 
fnr the Half Year For thcll•lrYaar 

l!ndod Soplcmbeo· 30, P.nded September :tn. 
2016 Zllt 5 

170.H 19.91 
1\1.4~ 1(17.44 

2511.20 1 27.35 

159.68 8.46 
119.99 156.00 

Z.ll 15.97 

201.!10 211.2:! 

(23.70\ (8l.U0\ 

123.7111 183.80) 

IZ3.70l (tlJ.OOl 

ro.sot (1751 
10.501 (1.75) 
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