
Ref: NSEL/2019-20/0007 

24'h May, 2019 

To 
The Dy Gen Manager 
Listing Department, 
Debt Market 
BSE Limited 

NAGPUR SEONI EXPRESSWAY LIMITED 

CIN: U45203GJ2007PLC049963 

PJ Tower, Dalal Street, Mumbai- 400 001 

Dear Sir/ madam, 

Sub: Outcome of the Meeting of Board of Directors of the Company held on 24th

May, 2019 and submission of Audited Financial Statements of the Company 
for the half year and year ended on 31st March, 2019 pursuant to Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

With reference to above, we hereby inform that meeting of Board of Directors of the 
Company was held today (i.e. 24/05/2019), in which Board has: 

1. Approved and adopted Audited Financial Statements of the Company for the half year
and year ended on 31st March, 2019 prepared in terms of Regulation 52 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Pursuant to Regulation 52 ofSEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed herewith copy of Audited Financial
Statements along with Audit Report submitted by Statutory Auditors of the Company.

The Report of Auditors is with unmodified opinion with respect to the Audited
Financial Statements of the Company for the half year and year ended on 31st March,
2019.

2. Appointed Mr. Deep Patel as Chief Financial officer of the Company. Further, we
hereby submit necessary details as under:

Name Mr. Deep Patel 

Designation Chief Financial Officer 

Contact No. 079-40400448, 079-4,0400400

E-mail ID investor@sadbhavinfra.co.in 

� VENTURE OF .�

Sadbhav 
lOD;\Y fO!l !OMOJikO\'l 

Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellis 



You are requested to take the same on record. 

Thanking You, 

Yours Faithfully, 

FOR, NAGPUR- SEONI EXPRESSWAY LIMITED 

fuk--
PO�HAH 
COMPANY SECRETARY 
MEMBERSHIP NO. A56635 
Encl: a.a 
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NAGPUR SEONI EXPRESSWAY LIMITED 

CIM: U45203GJ2007PLC049963 

DISCLOSURE OF DETAILS ON APPOINTMENT OF CHIEF FINANCIAL OFFICER (CFO) 

Please find below the required details of Mr. Deep Patel, as per SEBI Circular dated 
September 09, 2015 titled "Continuous Disclosure Requirements for Listed Entities 
Regulation 30 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015". 

Name 
Date of,y,p_o_in_t_m�e�n�t ___ _
Reason for Appointment 

---------

Mr. Deep Pat.e�J ___ _ 
24 05/201_9 __ 
Mr. Deep Patel has been appointed as Company 
Chief Financial Officer of the Company to 

---+-�r_ovide professi(mal expertise to the Company.
: Brief Profile Mr. Deep Patel is B. Com and MBA. He possesses 

knowledge of Finance and accounts. His I 
appointment will help the Company to comply i 

' I , with all the applicable laws and to maintain I 
L _____ ----------L"'ood governar1ce practice. .. J 

You are requested to take the same on record. 

Thanking You, 

Yours Faithfully, 

FOR, NAGPUR- SEONI EXPRESSWAY LIMITED 

�l��--
P�SHAH 
COMPANY SECRETARY 
MEMBERSHIP NO, A56635 
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VEI\ITURE OF 

NAGPUR SEONI EXPRESSWAY LIMITED 

CIN: U45203GJ2007PLC049963 

STATEMENT OF AUDITED FINANCIAL RESULTS 
FOR THE HALF YEAR AND YEAR ENDED MARCH 31, 2019 

(lNRi11Million) 
H:ilf year euclecl \'ear to <late 

A:; at March A5 at )larch ,.\:; .it March A:; at Mar h 
Partiruhrs 

31.2019 31,'2018 31.2019 31.2018 
_ .:\uditedJ_ (Auditecl) (Auclitedl _ AuditedJ 

-

Revenue from operations 119.87 86.04 203.13 172.36 
Other income 6.09 3.39 10.84 7.89 
Total income 125.96 89.43 213.97 180.25 
Expen:;e:; 
a. Operating E.-..-pemes 10.31 · 10.31 20.·P 19.86 
b. Employee benefit:; expen:;e 0.07 0.08 0.15 0.15 
c. Finance Costs 123.07 144.84 255.00 264.88 
d. Other expemes _4.34 7.75 34.19 l-l.04 
Total Expenses 15 7.79 162.98 309.81 298.93 
Profiti(Loss) bdore Exceptional items .rncl tax (3·5) (31.83) (73.55) (95.84) (118.68) 
Exceptfo113l Items 687.52 687.52 
Profit/(Loss) before tax (6+7) 655.69 (73.55) 591.68 (118.68) 
T�x Expense 109.09 109.09 
Profit/ (Loss) for the pe1iocl (8-9) 5-16.60 (73.55) 482.59 {118.68) 
Other Comprehensive Income (m·t ofta.,) 
Items that will not be red,1�sfied to Profit or Loss
Remeasurements of the defined benefit plans . 

less, Income tax reL1ting to above items . 

Total ComprehensiYe Iucome forthe periorl (10+11) 5-16.60 (73.55) 482.59 (118.68) 
Paid 11p Equity share Capital (face value of { 10 each) 480.00 460.00 480.00 -180.00
Paid 11p Debt C.ipital 1,604.00 1,750.00 1,604.00 l.750,00
Other Equity (605.30) {1,087.88) 
Net Worth (125.30) (607.88) ( 125.30) (607.88) 
Basic and diluted earnings per share- (EPS) (Face v,1lue of !NR 10/-
e.ich) (not an11u:tlised for the qu.uier) l l.39 ( 1.53) 10.05 (2.4 7) 
Debenture Redumption Reserve 132.79 132.79 
Debt Equity Ratto �.68 2.93 2.68 2.93 
Debt Service Coverage Ratio (Refer Note 6) 1.09 1.04 1.15 l.2i

Interest Service Coverage Ratio (Refer Note 6) 1.33 1.0' 1.33 1.35 
Asset Coverage Ratio l.24 1.04 l.24 1.04 

The payment of interest and repayment of p1incipal of following non·ronvertible debt securities were due during the half year ended 
March 31,2019 

Particubrs 

INE626/07012 
INE626/07079 
INE626/07087 
INE626J07095 
INE626J�2.1.Q! 
INE626/07 lll 
!NE626/07129
!NE626J07137 
!NE626J0714 S
!NE626107152 
INE626/07160 

- . 

Previous Due Dates 
Prinnpal lntere:;t 

01-02·2019 01-02-2019
01-02-2019 a 1-02-2019

-

01·02·2.2_19 
Ol-02-2019 
01-02-2019 

. 01-02-2019 
---

01-02·2019
01•02•M019 
01-02-2019
01-02·2019
01-02-2019

P1i11ciµal and Interest have been µaid 011 clue date. 

NeKt Due Dates 
PrinciEal Interest 
01·08·2019 01·08-2019 

01-08·2019 01·08·2019 
01-08-2019
01-08-2019 

---- -- -

01-08-2019
01-08-2019 
01-08·2019
01 ·08-2019
01·08-2019 
01·08·2019 

dbhav 
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State111eut of Assets .-.ud Liabilities 
Pa11ic11l.-.rs 

ASSETS 

(1) Nou-n11-rent Asset:. 
(a) P1·operty. Pbnt anci Equipments 
(b) Jnvestrnent P1·operty 
(c) r'in;,ncfal Assets 

(i) Loan 
(ii) other fi11ancJ:al assets 

(d) Other Non Current Assets 
Total No11-cu1Tent A.!.sets 

(2) Ctirrent Assets 
(a) Fu1a11cial As.;;ets 

(i) l11vestment.s 
(ii) Cash and cash equvalents 
(iti) Othe-r financial assets 

(b) Other current .assets 
Total Current ,\,;sets 

Total Assets 

EQUITY AND LIABILITIES 
Equity 
(a) E 11ity shai-e capital 
(b) Othe Equity 

Tot-'ll Equity 

LIABILITIES 
(l) Non-C"'\nTeut Li;ab1lities 

FiJ1a11c1.al Liabilities - Borrowings 

(2) Cu1'l'"ent Liabilitie,: 
(a) Financial Lfab11it1es 

(i) B0rrowi11gs 
(1i) Tr.ade Payabl= 

Total outst.anciing dues to 111ic1·0 and small ente1·prises 
Total outstanchng dues to other creditors 

(1i1) Other fin.ancial liabilihes 
(b) Other current liabilihes 
(c) Clll,'ellt Tax Liabilities (Net) 
Total Cu1·1·ent Li;abilities 

Total Liabilities 

Total Equity and Liabilities 

NAGPUR SEONI EXPRESSWAY LIMITED 

CIN: U45203GJ2007PLC049963 

JNR in 7-fillions) 
As atM 1·ch As at Ma1·d1 

31.,2019 31.2018 

-

4.82 -L82 

- -
1.567.74 1,800.44 

14.24 lLS2 
1,586.80 1,816.78 

- -
216.02 28.0l 

0.55 56.34 
4-1-7.16 383.96 

0.14 0.12 
663.87 __ _j68.-13 

2.250.67 2.285.21 

480.00 -180.00 

-

605.30J 
--

(1,087.88) 
( 125.30) (607.88) 

1,447.83 1,603.12 

66�.03 828.68 

- -
-l.47 27.39 

188.15 -1-32 . ..18 
1.16 1.-1 '.'. 

71.33 -
928.14 1..289.97 

2,375.97 2,893.09 

--- ---
2.250.67 2.285.2 1 

The company is a s-pecial Purpose Velucle (SPV). inco1·po1·ate for the puq:io,:e of developme-nt and maintenance of the Jane from 
Km 596.750 to Km 653.225 on NH-7 in the state of Madhya Prade�h under North-South corridor on BOT (Annuity) basis. The 
compan, has enter into a Concession Agreement ,•,ith National Highway Authority of India (NHAI) on May 30. Z007. 

Tl e above audited financial results, of the Company, for the six months .,nd year endeci March 31, 2019 have been reviewe 
anci recommencleci by the Audit Commirtee and approved by the Boan:! of Directors at their 1·espective meetmg held on M.,y 
2-l-.2019. The statutory auditor has canied out audit of the same. 
The listeci no11-conven1ble debenttll'es of the Company aggregating� JNR 1604 million outstanding as on Marc-h 31, 201q _;, -e 
secured b, \,·ay of corporate guar:antee by Sadbhav Infrasb,1cru1·e Project Limited (SIPL), the Pa rent Comp ny, fil'st 1·anb11g 
ch.>rge c..-eated on the entity's movable and immovable p,·operties and asset cove,· thereof e}:ceeds hund1·e pei·cent of the 
plincipal a.mount of the sa.td de bentures. 
Mat 05th October, 2018, the Company rc"ceived the award from the Arbih·al Tribunal in which the semi annuity aniou11t was 
111creased from INR 191.98 million t<J INR '217.90 million from the initial date of annuity .. Accordigly. the Company h.�s i·e.:eived 
INR -140.6-l million towards differential a.111ount of annuity along ·,vith inte1·est of INR 239.81 million on Z. h January. 2019 

from NHAI. 
The company's non - convertible debenhtres are rate-d AAA (S.O) by CARE Ratings Limited/India Ratings & Rese.�rch. 
\Vbile calculating Debt Service Coverage Ratio and lntcorest Covei·age- 1·atio thco exceptional items a1·e exclude to make th<"m 
comparable ,vith previous periods. 

f I.,.� "°' --· 
VENTURE 

� 
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NAGPUR SEONI EXPRESSWAY LIMITED 

CIN: U45203GJ2007PLC049963 

7 Ind AS 115 "Revenue from Contr.,cts with Customers", mandato1y for reporting periods beginning on or after April O t 2018, 
replaces existing revenue recognition requirement under the modified retrospective approach. Application of Ind AS 115 does 
not have any significant impact on retained earnings as at Ap1il 01, 2018 and financial results of the comp.my. 

s The company has accumulate cl losses of INR 856.3 7 Million (March 3 L 2018: INR 1206.17 Million) as at the March 31. 2019. 
which have resulted in erosion of the company's net wo1th, although Sadbhav lnfrastruch1re Project Limited. the holding 
company. Sponsors of the Company's project. has investee! INR 118.29 l\'lillion as sub ordinate debt which is pa1t of the Project 
Equity Capital as per terms of the Rupee Facility Agreement (Loan Agreement). The Company has been able to meet its 
obligations in the ordinary course of the business complimented by the continuing financial suppoit offered from Sadb!iav 
l nfrastructure Project Limited (the Holding Company). The Sponsors \iZ .. Sadbhav Infrastructure Project Limitecl and Sadbhav 
Engineering Limited have also entered into unclertaking to support the Company for cost overrnn and sho1tfall in rnsh flow. 
Despite Negative net-worth, the management is confident of continuity of business and views the entity as going roncern. 
Further the company has received an arbiltral award from NHAI in which the Annuity amount has been increased from 
191.98 million to 217.90 million. 

9 Figures relating to the previous period have been regrouped/ rearranged, wherever necessary. to make them comparable 
with those of the current period. 

Place: Ahmectabad 
Dat ·e: May 24, 2019 

VENTUREOF 
� 

dbhav 
TODAY fOR fO ,10RHOW 

Fo1· ,rnd on behalf of Board of Directors of 
Nagpur Seoni Express \Vav Limited

Shashin Patel 
l\lanaging Director 
DIN: 00048328 
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To 

GIANENDER & ASSOCIATES 
----------------------- CHARTERED ACCOUNTANTS 

Independent Auditor's Report Pursuant on Standalone Financial SEBI 

(Listing Obligation and Disclosure requirements} Regulations, 2015 

The Board of Directors of 

Nagpur Seoni Expressway Limited 

1. We have audited the accompanying statement of financial results of Nagpur Seoni

Expressway Limited (the 'Company'), for the year ended on 31st March, 2019 (the

'statement') being submitted by Company pursuant to the Regulation 52 of the SEBI

(Listing Obligation and Disclosure requirements) Regulations, 2015 read with SEBI

circular no. CIR/IMD/DFl/9/2015 dated November 27, 2015 as amended and SEBI

Circular No. CIR/IMD/DFl/69/2016 dated 10th August, 2016. This statement which is

the responsibility of company's management and have been approved by the Board

of Directors of the Company is prepared in accordance with Accounting Standards

specified under section 133 of the Act, read with Rule 4 of Companies (Indian

Accounting Standards) Rules, 2015, as amended and other accounting principles

generally accepted in India.

2. We conducted our audit in accordance with the Auditing Standards g(!ner c1liy

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

misstatements.

An audit involves performing procedures to obtain audit evidence about the

amounts and the disclosures in the financial statements. The procedures selected

depend on the auditor's judgment, including the assessment of the risks of material

misstatement of the financial statements, whether due to fraud or error. In rnaking
those risk assessments, the auditor coMiders internal financial control relevant to

the Company's preparation of t�e financia: stc>tements that give a true and fair view

in order to design audit proced�res that are appropriate iri the circumstances. An

audit also includes evaluating the appropriateness of the accounting policies used

and the reasonableness of the accounting estimates made by the Company's

Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion on the financial statements.

Page 1 of 2 
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----·---------·---·----

GIANENDER & ASSOCIATES 
CHARTERED ACCOUNTANTS 

3. In our opinion and to the best of our information and according to the explanations

given to us these half-yearly financial results as well as year-to-date results:

a. are presented in accordance with requirements of regulation 52 of SEBI (Listing

Obligations & Disclosure Requirements), 2015 read with SEBI Circular No.

CIR/IMD/DFl/9/2015 dated November 27, 2015 and SE81 Circular No.

CIR/IMD/DFl/69/2016 dated 10th August, 2016.

b. give a true and fair view of the net i:rofit and other financial information of the

Company for the half-year ended on March 31, 2019 and other financii31

information for the year ended on M,irch 31 2019.

4. We report that the figures for the half-year ended on March 31. 201g represent the

derived figures between the audited figures in respect of financial year ended on 

March 31, 2019 and published year-to-date figures up-to Septemb�r 30, 2018 being

the date of the end of first half-year of c1.1rrP..nt financial year whic:h were subjed to

limited review, as required under listing reeulatiOJ'ls.

Place: New Celhi 

Date: 1.4/05/].019 

For Gianen.der � Associates 
Charterer!, Atcounta nts 

, . .  Agrzwal 
{Partn·er) 

(I� No. 0�1G6�) 

Plot �Jo. 6, Site No. 21, Geeta Ma11dir Marg, New Paj,?nder Nagar, N!!w Delhi-· 110060

Ph: 011- 42412008, 28743942, Telefax: 42412098, Email: gka_rna@·1at:oo.com 




