
NAGPUR - SEONI EXPRESS WA!'PRIVATE LIMITED

To 

Corporate Relationship Department 

BSE Limited, PJ Tower, 

Dalal Street, Mumbai - 400 001. 

(Formerly NAGPUR· SEONI EXPRESS WAY LIMITED) 
House No 15, lshwar Nagar, Jyarat Naka, 
Akbar Ward, Dist. Seoni, 
Madhya Pradesh - 480661. 

February 13, 2023 

Sub: Outcome of Meeting of Board of Directors of Nagpur- Seoni Express Way Private Limited 

Dear Madam / Sir, 

We wish to inform you that Board of Directors of Nagpur- Seoni Express Way Private Limited 
(Formerly Nagpur - Seoni express way Limited) ("NSEPL") has, at its meeting held today, i.e. 
February 13, 2023 inter alia accorded its approval for the following matters: 

1. The Unaudited Standalone Financial Results of the Company along with the Limited Review
Report for the quarter and nine months ended December 31, 2022. A copy of the results
alongwith the Limited Review Report is enclosed herewith.

2. The proposed sale of 16% of the issued and paid-up share capital of NSEPL by lndlnfravit Trust

to Sadbhav PIMA Private Limited for an aggregate base consideration of INR 16,00,000.

("Proposed Transaction").
3. The execution of the share purchase agreement and other matters, by NSEPL in connection with

the Proposed Transaction.

The consummation of the Proposed Transaction will remain subject to the receipt of necessary 

statutory, corporate, or regulatory approvals or consents, including shareholders approval, satisfaction 

of the relevant conditions precedent and other considerations, including those set out in the share 

purchase agreement. 

NSEPL will, in due course, undertake necessary actions for giving effect to the Proposed Transaction 

and matters related or incidental thereto, as may be required in accordance with applicable laws. 

Relevant disclosures will be made or intimations will be issued, as the case may be, in connection 

with the same from time to time in compliance with the requirements as may be specified under 

applicable laws. 

The meeting concluded at 03:37 p.m. 

Request you to take note of the same. 

Thanking You 

Yours Sincerely, 

For Nagpur- Seoni Express Way Private Limited 

Ruchika Chandak 

Company Secretary and Compliance Officer 

Registered Office: "Sadbhav House", Opp. Law Garden Police Chowkl Ellisbridge, Ahmedabad, GJ - 380006, IN. 
CJN: U45203GJ2007PTC049963 Tel: +91 44 4398 6000 Website: https:l/nsewlcoml E-mail: nsewlph@indinfravit.com 



----------------------------------------------------------
GIANENDER & ASSOCIATES 

---------------- CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report On standalone unaudited quarterly financial results of 
NAGPUR SEONI EXPRESS WAY PRIVATE LIMITED Pursuant to the Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended from time to 
time) 

Review report to The Board of Directors 
NAGPUR SEONI EXPRESS WAY PRIVATE LIMITED 

We have reviewed the accompanying statement of unaudited financial results of NAGPUR SEONI EXPRESS 
WAY PRIVATE LIMITED for the period ended December 31, 2022. This statement is the responsibility of the 
Company's Management and has been approved by the Board of Directors. Our responsibility is to issue a 
report on these financial statements based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 - "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, . nothing has come to our attention that causes us to believe that 
the accompanying statement of unaudited financial results prepared in accordance with applicable 
accounting standards and other recognized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requ irements) Regulations, 2015 including the manner in which it is to be disclosed, or that it conta ins any 
material misstatement. 

Place: New Delhi 
Date: 13.02.2023 
UDIN: 23545800BGVTQV6178 

For Gianender & Associates 
Chartered Accountants 
Firm Regn No: 04661N 

~ 
Ayush Goswami 

Partner 
M.No:545800 

LR Report Q3 FY 22-23 NS EL 

Plot No. 6, Site No. 21, Geeta Mandir Marg, New Rajender Nagar, New Delhi - 110060 
Ph: 011- 42412008, 28743942, Te lefax: 42412008, Email : gka_ ma @yahoo.com 
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'AGPUR - SEO I EX ESS Y PRIVAJ: LJMrr.ED (Formerly NAGPUR· SEONI EXPRESS WAY LIMITED) 
House No 15, Jshwar Nagar, Jyarat Naka, 
Akbar Ward, Dist. Seoni, 
Madhya Pradesh - 480661. 

ST \TE:\1£:'.T OF l'\"Al DITED Fl'.\A '\'.CI.\L IU:},l"LTS 
FOR THE Ql \RTER \ 'D \I E \10', TIIS PERIOD E ·DED DECE'.\lBFR. I, 2022 

(1:-.'R In I :il<hs) 

For the quarter ended For the period ended For the year ended 
Particular~ De 31. 2022 Dec 31, 2021 Sep JO, 2022 Dec 31, 2022 De,· 31, 2021 Mnr 1, 2022 

(l naudited) (l'nauditcd) (I 11:iuditccl) (l 'n.iudited) (l nnuclited) (.\mlitcd) 
Revenue from operations l h-l.7 1 l,J.!. 17 150. '8 t l!1.8 l 2' 12,IP 2,647.88 
O1h r income 318.68 332.30 304.07 · 11.17 9,r_51 l,l l-". 16 
Total income .f8 .39 -17-1.47 160.55 1,387.98 J,207.9\ 3 830.0-1 
Lxpcns,· 
,t < per ing Expenses 76 43 on.56 77.78 2. 3.65 1,834. ·' 2.117.78 
b. lmployce benefit~ •-.;p .nsc 18.86 9.56 lh.98 47.70 30.48 41.99 
C. 'imm ·e Co 1s - .. 6.6<> 633.47 603.15 1,8 .05 1,917.6 1 2,526.05 
c. D~prc, iul i1•11 uml amortiwlion cxpcn -~ l.81 1.'.!Q 1.76 5.06 3 ,8 ' 7 
e. Other c;,. pcnscs 52.Cli (,0 .96 46.03 l.>8.88 I ', 6. 1'1 263.25 
Total Ex11enscs 7-16.12 771.8.J 7-15.70 2,23-1.3-1 3,9.U.89 -1,95-1 .• 
Profit/(Loss) before F.xccptionnl items amt tax (3-5) (263.03) (297.37) (.lliS.15) (8-16.36) (72 L96) (1,l2 :.30) 

Ex1:cptionnl lkms . . - . . . 

J>rofil/(Loss) before tax (6+7) (263.03) (297.37) (285.15) (8 16.36) ( ,2-1.96) (I 12-1 .. ,0) 
Tax r ·pcnse . . - . . . 
~cl Profit/ (l,o~s) for the period (R-9) (26.\.03) (297.37) (285.1 · ) (, 6.36) (7H.%) (I, 124.30) 
Other C'omp1ch.::11 .. ive Incl .i1' (net of 1 1.,) . . . . . 

llcms 1hat \\'ill not b~ r.:classilicd Lo Prolil or I oss 
Rcm,•nsurements of the d1..fincd benefit pion . . . . . 0 3 1) 
Lc~s: Income tm, rclnti1 p to abo,c items . . . - . . 

Total Comprchcnsi\'C fncomc for the period ( 10+1 I) (263.03) (297.37) (285.15) (816.36) (721.96) (1,12.t.hl) 
Pai, up Equil , share Cnpital (fa, 1 alue of IO each) ,,800.00 -1,800.00 L&00.00 4,800.00 -1,800.00 ,801 .or 
Patel up l..,11, D •b1 C'np1ial 1' {>J 1.07 14.~118 . .l.l I ,34.07 12 <v l.07 I 1.308.:1 I · 10.11 

Utl f- quit) 10olh79) (, 170.78) ('J ,353.7r,) (' ,616.79) (l!,T l 78) (~' 770. ··1 

1' ·t \ 'orth 14.ll 16.7ll) (3.570.781 (4,553.76 I 4 ... I<,. 79) 3.570 78 1 ,3,<i7 I ,j ,) 

Bnsic and dilu1 d earnin ' ' per shar~ I EPS) (Fa,e vnlue of 
ll\R It • each) I ll mmuJhsed J (0 'i5) (0.62) ( 1.22 ) 1.761 ( I. I) ~., I) 

Debenture Redc1111ition Re erve 1,3 7.90 I 327.90 l.3_7,90 1.3 7.90 1.3-7. 0 I 327.90 
The pa mcnt or interest nnd repavment or principal of fol1011 in _ non-convcrt1bk clebl securities ll'ere due during the period ended December 31, 2f. ' 

Particulars 
Pre, ious Due Dates Next Due Dates 

Printipol l111cr~st Principal Interest 
IN[, ,..'.<J.1070 I_ l-,e.,uP-22 1-Aug-.,'l l -Fcb-23 1-1 eb-23 
1 \ E6_6.1071 'i~ . 1-J\ug-21 l- ,\ug-26 l-Fcb-23 
1'>\E6..:6.I071 £,0 - l-Aug-2., 1-Fcb-27 l -Fcb-23 
Principal and lntcrcsl h, ve been paid on or befo11; clue date. 

D~i , r .J,-.."'a.d I s, 2-02.s 

l) Dr )J .. 2 ::s r 4-C Boa ls' 6c v T Q v 6 1 -r ~ 



'AGPU - EON/ EXPRESS WAY IVATE LIMIT. D (Formerly NAGPUR • SEONI EXPRESS W, Y LIMITED) 
House No 15, lshwar Nagar, Jyarat Naka, 
Akbar Ward, Dist. Seonl 
Madhya Pradesh -480661. 

)isclosures in compliance with Regulations 52( I) of the Securitic-s and bxchange Board oflndia Listin° Obligations and 
)isclosure Requirements) Regulations, '.:?.015 for the nine months period ended 31 December 2022 

' 

1-. No. >a1 ticula l", at io's 

I Debt Equity Ratio (Long Term debt/ Equity) : .63 
2 Debt Service Coverage Ratio* 1.69 
.., 

lnterl.!01 ':->ervice Coverap._• Ratio';'* 1.71 .) 

4 Asset C overag,c Ratio*')* 0.76 
5 Current ratio ( Current asset./ Current 1 iabilities) 0.82 
6 Long term debt to working capital (Long Term debt/\~ orking capital) (5.52) 

7 Total dcb1s to total assets (Total Debt /Total assets) 1.06 
8 Current liability ratio (Current liabilities/ Total liabilities) 0.68 
() Operatinn margin(%) # NA 
10 Net profit margin(%)**** -72.65% 
11 Uad debts to Account rec1.:ivable ratio ---
12 [nvento1 . · turnover it NA 
13 Debenture Redemption Reserve 1.327.90 
14 Nl:l W rth (3.570.78) 
15 Net Profi after tax (72 1.%) 

16 Basic and diluted earnings per share (EPS) ( 1.51) 

17 D..:btors turno ·r ~ 

\l>ovc m 1tion1..'<.l I atio lrns been calculated as per details given bel°' : 

:'DSCR f Profit b0 fore tax .intcre~l, depreciation and exceptional i ems, adjustment of notional annuity inc om with actual annuity 
·eceipt / (luk rest + Principal repayments of loiw-term debt during the period)] 
We have alc,o ·eluded the prepayment of long term debt made out of the loan given by the parent entit) Indlnfravit Tm.., . 

' *l. C'R [Profit b fore Lax ,int"'rest, depreciation and exceptional items, notional annuity incom with actual annuity receipt/ 
nterest e:-..pense during the period] 

'*'' ACR ( Total Assets-Intangible Assets)-(Current Liabil iti "'s-current maturity of debt) /Tota 1 D bt . 
'*** Net profit margin (Net Profit/(Rcvcnuc from operations+, 1otional Financ ~ income on Annuity Receivable)) 
1 As the Company is Annuity project , these ratios are not applicable. 



~GPU - S ON/ EXPRESS Y PRIVATE LIMITED (Formerly NAGPUR· SEONI EXPRESS WAY LIMITED) 
House No 15, lshwar Nagar, Jyarat Naka, 
Akbar Ward, Dist, Seoni, 
Madhya Pradesh• 480661. 
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2 

3 

4 

1 he compa11_ is a special Purpose Vehicle (SPY). incorporate for the purpos~ of development and maintenance of th lane from Km 596.750 to K11 
b53.2'.!5 on NH-7 in the state of 1\Iadhya Pradesh under 1 orth South corridor on BO1 (Annuity basis. I h compal1\ has , nter into a Concession 
/1. ,, .. ment \\ith National l lip.hwa, Authorit. oflndia (NI I Al l on la: 30. 2007. 

J'l1 , atemcnt inclwk th~ results ofNJ\GPUR SFON l [XPRESS ~ A Y PRIVATE Lli UTED (fonncrh kn0\\ 11 as NAG1>t R SFO I FXPR!·SS 
\ A Y LIMITFD) (the' om pan) '). f his statement has t,'en p1ep red in accordan ·e \\ ith th Companies< Indian Accountin Standards Rules. 20 I 'i 
(Ind A ' ) pre rib• d under~ ,·tion 133 or the Corn pan:, ct. 2013 and other recognised ac ·ountin , practices and roli ies lo the extent appli,•at, . 

The abo,.: unaudited financial results. of the C'ompan) . for lhL quarter untied December 3 I. 2 122 ha\ l:w n revi \h d nnd a1 •wove,, 1 l . th 130<11 l 
of Dii ·tors al ti • irrespective m ctings lidd on Februa1') I.> . 7 022. 

1 lie listed n 1n-con ·e11ibl' debentures r th1 Compan) n. "•e 1ting I R 6,2'>3 .7" Lakhs I utstandinn- as on Decemh r 31. 2022 m ·ur d b_ ,, ay 
uf corporat guarantee b) SaJbhav lnfrasm1clure Proj ·d I imiL .f ( IPL) th,• erst\\ hill- Pa nt Com pan) fi rst ran 'ng charge created on tli · cnti~ ·s 
111ov.1hle and immo, abk properties and .i set cov ·r tli re of exceed hundred percent of the prinei1 11 and o/s interest amount ol th , snid dcbcnt1 1" 

5 Th ~ co111p.111) 's non - convertih1 d ·bentu1 ·s are rated A/1.t\ b: C,\RF Ratin· Limited/India Ratin & Research. 

6 1 hl, compa11v has accumulated losse ol I R I 0.9 i l.o9 Lakh Cvlarch 31. 2022: I R I 0.098.33 Lak.hsl as al the December. I LO'I , hich hah 
resu tc,,d in erosion of the comp,iny's net worth. l he 'ompmw has hcen able to ml!.:t its obligations in the ordinar. COlll'S • of the business 
complimented b) the continuin·• l111a11cial sup~ ort offereJ lrom lndlnfrm it 1 rust (the I lolding Entity). 1 he lndlnfrm it Trust hm,' al~o cnt ·red into 
unde11, Ving to supJ"llt the C,,1111 my for l:Ost m rrun and sho1tfall in cash llo\1. Despit • Ne 0 ·,tive nct-\w··th. the manc1 •> ·ment is confident of 
continuity of'busines , and , ic1\ , the entity as goin concern. 

7 Pursuant h> th· dcl'initivc share pun.: hus aon:ement (SPAI I.I.ired 1 July 20 19. all bcn ficial ri •hh rdatul to Land and Inveslm ·nt propcrt i ·s 
amounting to l"IR 48.22 Lakh. ar' t"<'tained b). ldbha\ Infra tructure Project Limi t cl (SIPL). Co11 ilerin tha1 th1.. I •al title is >1ith th compan) 
a1w it wi ll l..icilitatc to SlPL for sak oflh1.. ._ a~ ~.ets. th company has current!) classi~ as assets I Id for sat in th •sc financial statcu, ·111. 

8 Thc fi gures ,1r the qumtcr 1.ndcd Occt:mb.:r 31. 20~2. September .>0. 2022 and December 30 02 1 are the Mana 1111.nt fr, urcs bu d unaur itco 
linuncinls aid quarter end ·d D1.: ember 31. 20:!2 arc balancing fi,.:ures between th 'la11agcm1:nt figures for the nin months period .. ntkd 
Dec, u1b .. r _; 1. _022 and th ... l\ farn1oc111enl fioures lbr the Sb; months pe1·iod ended Scptcmb ·r 30. 022. 

(} Figures relatin to the pr'vi011s p1;;riod ha ' b 'en r grouped/ rcan-r1n"ed. \II rc1 er n .. cessary. Lo make them comparable ,,ith tho co· the cuncnt 
period. 

Place: Chennai 
I 

Date: February 13, 2022 DIN No.: 07'130355 
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