
NAGPUR SEONI EXPRESSWAY LIMITED 
CIN: U45203GJ2007PLC049963 

Ref: NSEL/2018-19/0006 

7111 May, 2018 

To 
The Dy Gen Manager 
Listing Department, 
Debt Market 
BSE Limited 
P) Tower, Dalal Street, 
Mumbai- 400 001 

Sub: Half Yearly Compliance Report of Non-Convertible Debentures ("NCDs") 
aggregating to Rs.195 Crores for the half year ended 3151 March, 2018. 

In compliance with Regulation 52(4) and 52(5) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we are enclosing herewith the half yearly 
Debt Compliance Report for the half year ended 31'' March, 2018. 

You are requested to take the same on record. 

Thanking You, 
Yours Faithfully, 

VENTURE OF , ~ 
Sadbhav 

TODAY FOR TOMORROW . . . h d bad- 3SOOQ6, T:+gl7926463384 F:+917926400210 
Regd Office: "Sadbhav House'; Opp.Law Garden Police Chowlo, E!llsbndge, A me a 

I )_·, 



May 07,2018 

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

Dear Sir, 

I I 

Sub: Certificate of Debenture Trustee under Regulation 52(5) of SEBI (LODR) Regulations, 2015 for 
March 31, 2018. 

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 known as IL&FS Trust Company Limited), are acting as a 
Debenture Trustee for the Secured, Rated, Listed, Redeemable, Non-Convertible Debenture issue 
aggregating to Rs.195 crores ofNagpur Seoni Expressway Limited. ('Company') 

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

1. Half Yearly disclosure under Regulation 52 (4) of SEBI (LODR) Regulations, 2015 dated May 05, 2018. 

2. Statement of Audited Financial Results for the half year and year ended March 31, 2018 along with 
Auditor's Report dated May 05, 2018. 

3. Credit rating letter (CARE rating) dated January 18, 2017. 

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

Thanking You. 

Yours sincerely, 
For Vistra ITCL (India) Limited 
(Formerly known as IL&FS Trust Company Limited) 

\ 

Place: Mumbai 



Ref: NSEL/2018-19/0007 

7th May, 2018 

To 
The Dy Gen Manager 
Listing Department, 
Debt Market 
BSE Limited 
Pj Tower, Dalal Street, 
Mumbai- 400 001 

Dear Sir, 

NAGPUR SEONI EXPRESSWAY LIMITED 
CIN: U45203GJ2007PLC049963 

Sub: Half Yearly disclosure as per Regulation 52 (4) of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

In compliance of the requirements of Regulation 52 ( 4) of the SEBI (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 BSE Limited, we are giving below the following information as on 31st 
March, 2018: 

Sl. 
Particulars Disclosures 

No. 
1. Credit Rating of the Debentures CARE AAA (SO) 

(Attached as Annexure-1) 
2. Asset Cover available 1.04 
3. Debt-Equity Ratio 2.93 
4. Previous due date for the payment of Previous due date for the payment of 

Principal and whether the same has Principal is 01/02/2018 and the 
been paid or not same has been paid on 01/02/2018. 

5. Previous due date for the payment of Previous due date for the payment of 
interest and whether the same has been Principal is 01/02/2018 and the · 
paid or not same has been paid on 01/02/2018. 

6. Next due date for the payment of Next due date for the payment of 
Principal and the amount Principal is 01/08/2018 and 

amount: Rs. 7.35 Crores 
7. Next due date for the payment of Next due date for the payment of 

Interest and the amount Principal is 01/08/2018 and 
amount: Rs. 7.64 Crores 

8. Debt service coverage ratio 1.26 

~~ '\(!; r I /:,/!'·:···--~ ~ I 

VENTURE OF 1 ~ 
Sadbhav 

TODAY FOR TOMORROW 

Regd Office: "Sadbhav House'; Opp.Law Garden Police Chowld, El!isbridge, Ahmedabad- 380006. T: +91 79 26463384 F: +91 79 26400210 



9. Interest Service converge ratio 
10. Debenture redemption reserve 

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

Thanking You 

Yours faithfully, 

VENTURE OF ~ . 
Sadbhav 

TODAY FOR TOMORROW 

NAG PUR SEONI EXPRESSWAY LIMITED 
CIN: U45203GJ2007PLC049963 

1.41 
Liabilities to create and maintain 
DRR is not applicable as on 
31.03.2018 as there was a loss in the 
Profit & Loss for the Financial Year 
2016-17. 
[Rs. 607,88) Million 
[Rs. 73.55) Million 
[1.53) 

., 

' 
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Sr. No. 

L 

2 

3 
4 
5 
6 
7 

8 
9 
10 

11 
12 
13 
10 
11 
1.2 

13 
18 
19 
20 
21 
22 
23 

24 

l>"fATilMENT OF AUDI'I'flD FINANCIAL RflSUL'fS 
I'OR THil HALF YllARAND Yf:J\R END ED MARGti Jl, Z018 

('f' In Million 
Halfycanndecl Ye11rl11 date 

ParUc:ulars AsatMarch As at March 31, Asnt MOJ'Ch As at March 31, 
31,2.018 2017 3 1,2018 2017 

(Audlled) (Audlted)_ (Audlled) (Audited) 
Revenue from operations 19.32 60.00 35.60 238.74 
Orber inronte 70.11 76.00 144.65 155.46 
Total Income 09.43 136.00 100.25 394.20 
Expenns 
a. Operating Expenses 10.31 47.62 19.116 207.30 
b. Employee bu11cnts expense 0.15 0.02 0.15 0.02 
c. F!nnntc Costs l44.84 .12().58 264.00 240.57 
c. Depreciation and amorrlzallon expense - . 
d. Othe1· expenses 7.6£1 6.58 14.04 6.09 
e. Total Ell1•cnsc6' 162.90 174.80 290.93 456.78 
Proflt/(Loss) bcrore Exceptlouolitcms and tax (1·2) (73.55} (38.00) (118.68) (62.58) 
Exceptional Items - . -
Prollt/(Loss) before true (3-4) (73.55} (3B.n0) (118.60) {67.58) 
Tax Elrpense . . 
Profit/ (Loss) rtom Conllnnlng Opearations (5·6) (73.55} (38.80) {118.60) (62.58) 

Profit/ (Loss) from Olsconllnu~<d Opearatlons 
Tax Elrprnse ofOisc:ontlnued Operations . 
Profit/ (Loss) from Oisrontlnued Opearatlons (aftertax} (0·9} - . 
Prollt/ (toss) ror I he 1•erlod (7+10) (73.55} {36.00) {110.68) (62.50) 
Other Comprehensive lnr.omu (netortax) ('OCI') - -
Total Comprehensive lncurne for the period {11+12) (73.55) (30.80) (118.60) (62.58) 
Pnid up Equity sharo Capitol (face value of~10 each) 480.00 400.00 480.00 {00.00 
Paid up Oehr Copitnl 1,750.00 1,070.00 1,750.00 1,070.00 
R~serves excluding !\evaluation rcJMVes as per balance sheet . 
of Previous At-counllng Ycnr 

Net Worth (607.08) (489.20} (607.011) (409.20) 
Debenture Redumption Reserve . . 
Earnings Per Share (L53) (0.81) (2.47) (1.30) 
Asset Goverage Rntlo 1.04 1.11 1.04 1.11 
Debt Equity Ratio 2.93 3.13 2.93 3.13 
DehtServicc Coverage Ratio 1.26 1.03 1.27 1.36 
lnrerestService Coveruge Rallo 1.41 L23 1 .. 58 1.98 

'rhc paymenr of intce·est nnd repayment or principal of following non-convertible debt securities were due during the t..ir year ended 
March 31.2010 

Particulars 
i'rcvlous Dlle Ontes 

Pe·!nclpnl lnl~rest 

1Nii626)07012 01/02/2010 01/02/2010 
INE626)07053 01}02/2010 Ol/02!2010 
iNE626]07061 01/02./2010 
INE626)07079 01/02/2018 
IN£626)07087 01/02/2018 
INE626)0709S . 01/02/2018 
IN£626)07103 . 01 02 20111 
IN£626)07 J11 01/0212018 
1Nil626J07129 . 01/02/2018 
INE626)07137 01/02/2018 
JNE626J07145 . 01/02/2016 
INF.626)07152 01/02/2010 
INE626)07160 . 01/02/2018 
Principal a nd lnt'erost hAve been palcl on due date. 

ur, JAIN CHOWDHARY & C 
.;HARTERED ACCOUNTANTS 
-=RN: 113267W ~ ( , 

~~ 
AMOLAK SINGH DANG 

PARTNER 
M.No. 04?r 

' 
Next Due Oates 

PrincipAl Interest 
01/00/2010 01/06/2010 

. 
01/00/2010 01l0Bfl010 

01/08/2016 
. 01/llR/2010 

01/08/2016 . 01 08/2019 
01/_0BROlO 
01/08/2018 

. 01/08/2018 

. 01/08/2010 

. 01/08/2010 

. 01/00/2010 



Notes: 
1 

2 

Statement of Assets and Liabilities ('~'in Millions 
Parllculars As at Asat 

March 31,2010 M~rch 31.,2017 

ASSETS 
(1) Non-current Assets 

(a) Property, Plantarull!quipments 
(b) Investment Property 4.82 4.02 

(c) Financial Assets 
(i} Loan . 
(ii} other l..fJ00.'\4 2,012.04 

(d) Other Non Current Assets 11.52 7.60 

Total Non-current Assets 1,B16.79 2,024.55 
(2} Curt·ent Assets 

{a) Inventories . 

{a) Fln.auclal Asset~ 
(i) I nvestrncnts 20.01 7.59 

(ii) Tt'ildc roceiV<tblcs . 
(ii) Cash and· c:rsh equvalents 56.3<1 67.32 

{iv) Loans . 
{Ill) Other Onant ial assets 303.96 303.96 

(b) Other current assets 0.12 0.29 

Total Current Asset~ 468.43 459.15 

Total Assets 2 205.:tl 2 403.70 

EQUITY AND LIADILITUiS 
Equity 
(a) Equity share C3Jlital 480.00 400.00 

(b) Othe Ectuity ( .1.087.80 (969.20 

Total Equity [607.66 {4119.20 

I.IABiLI'fiUS 
(1) Non·cmTent Liabilities 

financial J.iabilities • Borrowings 1,603.12 1,7413.90 

(ii) Tt'ildu l'ayablcs -
{iii) Other financial flabililies . 

(a) l'inancial Liabilities 
(i) Borrowings 826.63 010.4-1. 

{ii) Trade Payables 27.39 78.0.1 

(Hi) Ollter financialliablliUes 43Z.1B 3Z!I-.64 

(b) Provisions 
(b) Other·cumntllabililics 1.42 2.94 

Totall.labiillles 2,093.09 2,972.90 

Total Equity nud J.iabilltles 2,285."-1 2,403.70 

The aforesaid audited financlairesults, of the Company, fortlwsix months and yeat·cndcd March 31, 2011! have been 
reviewed and recommended by the Audit .Committee and approved by the Board of Directors at their respective meetings 
held on May OS, 2018. 
The listed non-converUble debenntrcs of Ute Company aggreg~tfng H750 million outstanding as on March 31, Z010 are 
secured by way of corporate guarantee by Sadbhav Infrastructure Projecfl.imited (SiPL,), the l'arent Com)>any, first ranking 
charge created on the entity's movable and immovable properties and asset cover there"f exceeds hundred perce.nt of the 
principal amount of th~ >"aid debentures. 
Figures relating to the previous p~riod have been reg.rouped j rearranged, wherever necessary, to make them coJnparable 
wlt·h those of the current period. 

)'lace: Ahmedabad 
Date: May OS, 2018 

For and on behalf of Doard of Oirectors of 

Nngpur Seonlll>Cpress Way Limited 

svPovk~ 
~ ~· 

Managing Director 
DIN: 00040320 

or, JAIN CHOWDHARY & C~. 
~HARTERED ACCOUNTANTS 
FRN : 113267W 

( 

AMOLAK SINGH DAN 
PARTNE 

M.No. 04/.t.' 



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 

Independent Auditor's Report on Half Yearly and Yearly financial results of Nagpur Seoni 
Express Way Limited Pursuant to the Regulation 52 of the SEBJ (Listing Obligations aud 
Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors of Nag pur Seoni Express Way Limited 

We have audited the half yearly and yearly financial results of Nagpur Seoni Express Way Lim) ted 
('the Company') for the half year e11ded 31st March 2018 and yearly financial results for the 
period from 1~1 April 2017 to 31st March 2018, attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

These half yearly as well as yearly financial results have been prepared on the basis of the 
IND AS, which are the responsibility of the Company's management. Our responsibility is to 
exp1·ess an opinion on these financial results based on our audit of such IND AS fi nancial 
statements, which have been prepared in accordance with the recognition and meastu·ement 
prindples laid down in Indian Accotmting Standard, prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. 

We conducted our audit in accordance with the auditing standards generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial results are free of material misstatement. An audit includes 
examining. on a test basis, evidence supporting the amounts disclosed as fi nancial results. An 
audit also includes assessing the accounting principles used and significant estimates made by 
the management. We believe that our audit provides a reasonable basis for our opinion. 

In our opinion and to the best of our information and according to the explanations given to us, 
these half yearly and yearly financial resulLo:;: 

(i) have been presented in accordance with the requirements of Regulation 52 of the SEBI 
O,isting Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular dated 
51h july 2016 in this regard; and 

(ii) give a t rue and fair view of the financial performance including other Comprehensive 
Income and other Financial information for tJ1e half year ended on 31 March 2018 as well as 
yearly results for the pe1;oc1 from 1' 1 April 20 .17 to 31st March 2018. 

Place: Ahmedabad 
Date: May 05, 2018 

For Jain Chowdary & Co. 
Chartered Accountants 

- --=--- I FRN:. 113267W . 
:~ 
(Amolaksingh Dang) 

1Partner 
Membership No.42684 

* * Other Offices 
MUMBA I • JAIPUR • VADODARA • AJMER • FARIDABAD 


