CATALYST

Believe in yourself... Trust us!

No.CTL/DEB/18-19/Noting Certificate/1817

November 14, 2018

To Whomsoever It May Concern,

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of Indja (Listing Obligations
and Disclosure Requirements) Regulations, 2015]

We, Catalyst Trusteeship Limited (“Debenture Trustee™) hereby confirm that we have received
and noted the information, as specified under regulation 52(4) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 (“Regulations™),
provided to us by Montecarlo Limited (“the Company”) for the Half year ended September
30, 2018.

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the aforesaid
Regulations, for onward submission to Stock Exchange(s) by the Company,

For Catalyst Trusteeship Limited

Authorised Signatory

Encl: Results submitted by Company
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INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF
INTERIM FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
MONTECARLO LIMITED

1. We have reviewed the accompanying Statement of Standalone
Unaudited Financial Results of MONTECARLO LIMITED (“the
Company”), which includes 14 Joint Operations consolidated on a
proportionate basis for the Half Year ended September 30, 2018 (“the
Statement”), being submitted by the Company pursuant to the
requirement of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as modified by Circular No.
CIR/IMD/DF1/69/2016 dated August 10, 2016.

This Statement which is the responsibility of the Company's
Management and approved by the Board of Directors, has been prepared
in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standard 34 “Interim Financial Reporting”
(“Ind AS 34"}, prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to issue a
report on the Statement based on our review.

2. 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 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 stated above, nothing has come to
our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of
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Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No.
CIR/IMD/DF1/69/2016 dated August 10, 2016, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

4. We draw attention to Note 7 to the financial results, relating to the on-
going arbitration proceedings between the Company and one of its
contractor. Our report is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Kartikeya Raval
Partner
(Membership No. 106189)

Date: November 14, 2018
Place: Ahmedabad
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Statement Of Standalene Financial Results For Half Year Ended September 30, 2018

NTLCARLO

Bouy o Achiewe

Half year ended Year ended
st no. Particulars September 30, 2018 September 30, 2017 March 31, 2018
{Rs. In Lakh} [Rs. In Lakh) {Rs. in Lakh)
Unaudited Unaudited Audited
i |Revenue
1. Revenue from Operations £1,098.07 78,557.08 194,329.60
11 Gthet Income 663.97 269.10 1.073.09
il Total Income 81,762.04 78,866.18 194,402.69
2 |Expenses
Construction Expenses 66,247.64 65,758.06 153,551.38
Change in inventories [2,806.14) (4,356.22) 1,065.59
Employee Benefits Expense §,194.96 5.£12.40 11,496.85%
Finance costs 3,461.81 2,636.25 G,782.52
Depreciation and Amortization Expense 2,336.92 2,197.12 4,427.04
Other Expenses 3,244.90 1,960.30 4,555.95%
Total Expenses 78,680.19 74,767.91 181,879.33
3 Profit Before Tax {1-2) 3,681.85 4,098,27 12,523.36
4 |Tax expense
- Current Tax 779.23 {1,038.76) 115.62
- Deferred Tax 36.90 {1,439.35) {3,492.20)
5 |Profit for the Pericd f Year 2,265.72 6,626.38 15,895 94
Other comprehensive fincome)/ loss
Items that will not be reclassified to profit or loss
Remeasurements of defined benefit plans 31.54 25.68 (28.65)
Income tax related to items that will not be reclassified to profit
or loss {10.92) (5.48} 10.02
& |Total other comprehensive {income}/ loss [Net of taxes) 2062 20.20 [18.63}
7 {Total comprehensive income for the period / year 2,245.30 6,606.18 1%,918.57
Paid up Equity Share Capital (Face value of ¥ 10 each) £,550.00 6,412.50 8,550.00
Patd up Debt Capita 7,200.00 2,060.00 9,060.60
Earnings per equity share (Face value of T 10 each)
Rasic and Diluted {Not Annualised) {Refer note 8) 2.65 775 18.60
Debenture Redemption Reserve 1,800.00 2,250.00 2,250.00
Networth {Rafer note 10} 61,404.26 50,307.34 59,335,57
Debt Equity Ratlo (Refer note 10) G.69 075 066
Debit Service Coverage Ratio® (Refer note 10) .83 1.44 1.22
Interest Service Coverage Ratlo® {Refer note 10) 2.22 3.20 441
*Not Annualised '
Cetails of Secured Non-Converiihie Debentures are as follows:
1SIN o, Previous due dates
Princliisl Inferest
INEO34UG7016 July 31,2018 luly 31, 2018
INEQ34UI07024 NA ) July 31,2018
INED34U07032 NA July 31,2018 ,
5?&1&50346070&0 NA July 31, 2018 ]

i :ﬁm al and Interest have been paid on due date.
5

* u\“’ \ ‘/..
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+91 79 26408444

B

meai@mclindic.com

706.71h Floor, Shilp Building, Nr. Municipol Market,
C.G. Road, Noviangpura Ahmedabad 380 009,
Gujaral india.

CIN - U40300G 11 995PLC025082



MONTECARLO
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Kotes:
1. Statement of Assets and Liabilities as at September 30, 7018 is as lollows:

As 3t September 36, As at March 31,
_ 2018 2018
FParticulars . o Lok . n Tok]
Unaurited Avdlted
1. ASSETS
1 Bon-cusreit assets
{a} Property, plant and equipment 27,301.08 26,299.84
i} Capital work In progress 2,298.15% 2,23050
{c} intangible assets 40961 B68.G7
{d} Financial Assets
i frvestraents 9,607.75 5,005.55
{ii} Gther Non-current financlul assets 2,000.72 7,046.32
{e) Daferred tax assets {net) 4,184,587 4,214 84
if} Other non-current assets 5,087.78 2,265 86
Total Non-gurrent assets 51,853.95 47,964 68
2 Curient assers
{a} Inventories 16,527.24 14,140.64
i Financlal Assets
{i) Trade raceivables 24,991.04 32.47847
i) Cash and cash equivalents 3,776,728 1,956.48
{lli)  Bank balances cther than {ii} above 452 58 208.07
{ivi  Othercurrent financlal assets 56,303.53 51,834.03
{e} Current tax assats [Net) 3,237.28 3,214.04
{d) Other current assels 16,236,73 16,878.05
Tatal Current assets 1,21,524.68 1,15,259.78
TOTAL ASSETS 1.73,518.64 1,63,224.46 |
1 0. EQUITY AND LIABILITIES
11 Equity
1 @ Equity share capita! B,550.00 B,530.00
{b) Other Equity 57,859,26 50,785.57
Equity attributable to owners of the Company
Tutal Equity 61,409,286 59,345.57
2 Llabilides
Non-current Habliities
(a} Financial Llabllitics
(i} Long term borrowings 12,355.25 12,233,640
(i} OCzher nen-gurrant financial itabllities 427121 7586.78
(b)Y Long-ter provisiens 360,98 372.30
] Other non-curreat labilkias 4,110.00 1,700.00
Total Non-curreat Fabllitles 21,103.44 21,892.48
3 Current Hablities
{a) Fitanciad Lisbilities
{it Shawt term bortowings 232147 21,470.25
{f}  Tiade payables
~total outstanding dues of micro enterprises and smail E -
anterprises
-tetal sutstanding dues of creditars ether than micro 30,735.24 30,400.73
enterprises and smalf e nterprises
() ©ther current Ananclal labilities 16,607.72 16,985.0G
{b) Short term provisions 35048 303.44
{e) Other current fiabililes 14,181.03 12,832,93
Totat Current Hsbiililes 81,005.94 ) 81,996.41
Total Liabdities 1,12,109,38 1,03.888,89
TOTAL EQUITY ARE LIABELITIES 1,7'%..513.54- 1,6%,724.45
G
¥
& EONATE Nat
vy \JE
il -
L 491 79 26409333 / 777 @ mclingic.com gl Montecarlo Limited
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MONTECARLO
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2. The above Statement of standalane financial resuits was reviewed by the Audit Committee and approved by the
Board of Directors of the Company at their respective meetings held on November 14, 2018.

3. These financial results have been prepared in accordance with Indian Accounting Standards (‘ind AS’) prescribed
under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and in accordance with
Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/IMD/DF1/69/2016 dated August 10, 2016.

4. The Company has aligned its policy of revenue recognition with Ind AS 115 “Revenue from Contracts with
Customers” which is effective from April 1, 2018. Based on modified retrospective approach and the assessment
done by the Company, the adoption of the standard did not have any material impact on recognition and
measurement of revenue on retained earnings as on April 1, 2018 and in the financial results during the period.

5. The listed Non-convertible Debentures of the Company aggregating to Rs. 7,200 Lakhs as on September 30, 2018
are secured by way of first ranking exclusive charge by way of hypothecations on the construction equipment,
vehicles and other movable assets of the Company and further secured by personal guarantees of Directors.

6. The Debentures of the Company is rated as “IND A+" by the domestic agency ‘India Ratings’ (a Fitch Group
Company).

7. The Company had appeinted Varsani Construction Company ("VCC"), pursuant to two separate agreements dated
01.12.2011 and 20.05.2013 to carry out certain works of Western Coal Fields ("WCF"} and Northern Coal Fields
{("NCF") respectively. Due to non-fulfilment of various contractual obligation by VCC, these contracts were
annulled. VCC has admitted amount of Rs. 35.60 lakh and Rs. 2,050.00 lakh for the contract of WCF and NCF
respectively, due to the Company through its various communications with the Company. VCC has initiated
arbitration proceedings against the Company claiming aggregate amount of Rs.13,460.80 lakh towards default in
payments of certain contractual dues, wrongful retention of VCC's machinery, hiring charges for such wrongful
retention of machinery and lack of re-imbursements on account of escalation in the wages to workers, etc. The
Company has denied all the allegations made by VCC and has filed counter claims aggregating to Rs, 2,0316.60
fakh towards losses suffered by the Company due to non-performance by VCC and liquidated damages imposed
on it under the principal contracts with WCF and NCF. As at the reporting date, the matters relating to the
settlement of these dues is pending adjudication by the Arbitrator. The Company has been legally advised that
the claims made by VCC appear to be frivolous and unsustainable based on the terms of the then binding
agreement between the two pariies. The Company has been further legally advised that the claims of the
Company In respect of the amounts expressly admitted by VCC in its letters to the Company as legal debts owed
to the Company appear to be the strongest on merits. Considering the aforesaid information and the legal advice

tamed by the Company, the Company has conc!uded that the advances due from VCC are good and it would

@ @ @ & @
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MONTEOCARLOD
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8. Pursuant to a resolution passed by the members of the Company on February 22, 2018, the Company issued
21,375,001 bonus shares to the existing shareholders in the ratio of 1 share for every 3 shares held by the existing
shareholders. Pursuant to the issuance of bonus shares the EPS for the period ended on September 30, 2017 has
heen restated.

9. On May 10, 2018 the Company has filed draft prospectus for an Initial Public Offering {IPO) with Securities and
Exchange Board of India {SEBI}, on which observations were issued by SEBI on July 31, 2018,

10. The Ratios have been computed as per below :

(1) Interest Service Coverage Ratio = Earnings before Interest and tax / Interest Expense.

(2) Debt Service Coverage Ratio = Earnings befare Interest* and Tax / (Interest expense® + Principal repayment
of Long Term Debt during the period)

* Interest expense excludes interest on working capital borrowings

{3} Debt Equity ratio = Total Borrowing / Total Equity#

# Total equity includes all reserves and surplus

{4} Net worth = Paid equity capita) + Other equity

For and on behalf of Board of Directors

Myl

.-

Mrunat® Pate! o
Jt. Managing Director
DIN: 00025525

Place: Ahmedahbad
Date: November 14, 2018
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Ref, No.: MQJ IL{C )/L()/QO()(}/STO/)O}S -2019/3038
Date : November 4, 2018
To,

Corporate Relationship Dept.
BSE Limited

Phiroze Jeejecbhoy Towers,
‘Dalal Street, Mumbai- 400001

SUB: COMPLIANCE REPORT FOR LISTED NON- CONVERTIBLE DEBENTURES
(“NCDs”) FOR THE HALF YEAR X1 ENDDD SEPTEMBER 30, 2018

Dear Sir,

With reference to the c,aptzoned subject Emd letter no. CTL

/MUM/ Compliance /Half-

Yearly/2018-19/1355 dated: September 28 2018 received from Catalyst Trusteeship

Limited (formerly GDA. Tmsteeshlp Lxmlted)
mentioned below:

Part [ - Informatmn to be submitted to Stock E*:change {Reguhtion 52)

In terms of the
below:

Credit rating and change i
Asset cover available, in case of
Debt-equity ratio: 0,69 o

Previous due date for the:

(a)
(b)
(c)
(d)

pzovmmn‘; of Regulatmn 52(4}, please ﬁnd the details

plc,ase refer the compliance report

as mentioned

; _tmg (if aﬁy): IND A+/8table (No change)
! ‘_ onvertlbie debf securities: 1.23

payment of Intcrest/ Principal {during last half

year ending i.e. April 01, 2018 to September 30, 2018), whether the same has

been paid or not, details are as'below:

The (".,ompany has paid Interest/Pr incipal.

Consent Letter Series/ ISIN Type | Due date of Amount Actual date
{Tranche {Princip payment {In Rs.) of
Tranche al / Payment
Interest)
- | Series T INEO34UG7616 | Toterest | 31075615 87,02,820  [31.07.2018
 Scries 1 | INBO34U07024 | Interest | 81.07.2018 | #7.02.890 __Is1.07.2018
CL/MUM/17-18/DEB/138 | Sevies 11l | TNE034U07057 | nterest | 31 07 3078 1,30,54,250 1'31,07.2018
§el ies }V INL034130’7040 Interest 31.07.2018 1,30,54,:?:30 31L.07.2018
Series 1 INE‘034 UO'?OIG Principal | 31.07.2018 18,00,00,00Q ‘,,31 07.2018
: Ly e

@  mclindia.com
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H Monjeedrlo Umited y I
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{e) next due date for the payment of interest/ Principal (for the next half-year i.c.

October 01, 2018 10 March 31, 2019)

CONSENT LETTER /| Beries ST RYPR DUE DATE OF |
;gf(;{&NCHE REFERENCS (INTEREST/ PAYMENT {In Rs.)
FRINCIPAL)
SERIES II | INEO34U07024 | Tnterest 31.01.2019 .
CL/MUM/17-18/DEB/ 138 | SERIES Il | INE034U07032 | Interest 31.01,2019 IR
Interest 37615019

SERIES IV

INEQ34U07040

73,7677

Company does not expec‘i, defcxult in payment of principal / interest due in next

half year,

() Debt service c,overage

ratio®: Q.83

(g) Interest service covoragre ralio*: 2.21 e
() Debenture rcdemptmn reserve: Rs, 1800 Lacs_ (For Rs 7200 Lacs)

An;_fd_uﬁt{df ‘

DRR. Create(i

Fund invested for |

Series DRR
dssue” | required to debentures
(fa'Rs:} -1 be created maturing during the
R {In Rs.) ) year
“Serles 1T | 18,00,00,000 | 4,50,00,000 | 4,50,00,000 N
Series I | 27,00,00,000 { 6,75,00,000 6,75,00,000 NIL
 Séries IV | 27,00,00,000 | 6,75.00.000 6,75,00,000 NI

(i) Networth: Rs. 61409.26 Lacs
() Net profit after tax: Rs. 2265.72 Lacs
(k) Earnings per share®: Rs. 2.65

* Not Annualized,

Parl I1. Information to be submitted to the Debenture Trustee {Regulation 56)

In terros of the provisions of Regulation 56, Please find details as mentioned below:

L 491 79 26409333 /777
B 91 79 24400444

@ melindic,com
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Bown 1o Ackiove

{a) A copy of the annual report at the same time as it is issued along with a copy of
certificate from the listed entity's auditors in respect of utilization of funds during
the mplementation period of the project for which the funds bave been raised:
Provided that in the case of debentures issued for inancing working capital or
general corporate purposes or for capital raising purposes the copy of the
auditor's certificate may be submitted at the end of each financial year till the
funds have been fully utilised or the purpose for which these funds were intended
has been achieved: N.A

(b} A copy of all notices, resolutions and circulars relating to-

(i) New issue of nons- C()nvertlble dcbt securities at the same Une as they are sent
to bhcuehoidels/ holcleis ()f non oonveriible debht securities: N.A
(i) The meehngs of holdcrs of nomconvertlble debt sccumwb at the same tirne

as they are sem 1o the holders of non- convemblc debt securities or advertised

in the medm n'mludmtT those relating to proc,ccdmgﬁ of the meetings: N.A
{c) Intimations. regaz dmg _
i) any revision in the 1atmg NA .
(il any default in -.flmcly paym "nt of mterc,SL or. redemphon or both in regpect of

the non-convertible debt : __ecunt‘ s: N.A -
(i} failure to create charge on the as&,ets N.A.

{d) a hall-yearly certificate reca;dmg mamtc.nancc of hundred percent asset cover
in respect of listed non-convertible debt securities, by either a practicing
company secretary or a practicing chartered accountant, along with the half
yearly financial results: Attached,

(&) C‘opy of statement, if any filed with the Stock Exchange, as per Regulation 52(7)
mdlcdtmg, material development, if any, in the use of proceeds of issue of NCDs

from the object stated in the offer document: N.A

Part - L Information to be submitted to the Debenture holders {(Regulation 58)

In terms of the provision of Regulation 58, please find details as rnﬁntion,@g below:

L+ 26409333 1 777 @& rciindia.con & Montacarlo Limited ™ _ N
i :3: ?g 2(’248&444 ! B mail@mclingio.com 706,7th Floor, Shillp Buitding, Nr. Municipal Markel
. .G, Road, Navrangpura Ahmedabad 380 009,

Guiaral india.
CIN : U40300G 1 995PLC025082
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{a) Hard copies of full annual reports to those holders of non-convertible deht
scourities, who request for the same: On request it will he provided

(b) Half yearly communication as specified in sub-regulation (4} and (5) of regulation
52, to holders of non-convertible debt securities: Yes

(¢) Notice(s} of all meetings of holders of non-convertible debt securities specifically
stating that the provisions for appointment of proxy as mentioned in Section 105
of the Companies Act, 2013, shall be applicable for such meeting: N.A

(d) Proxy forms to holders of non-convertible debt securities which shall be worded
in such a manner that holders of these securities may vote either for o1 against

each resolution: N.A

Part — IV. Additional Information to. be submnted fo. the Debenture Trustec

(a) A certificate that the properues secured for ihej D(,bc,rntuze are adequately

insured (wh_ercv,ex_'-:apphcable) and policies are
N.A '

fhe Jjoint name of the trustee:

You are requested to take the above on yourrecords.

Thanlking you,

For, Montecarlo Limited

P pge

(Kalpesh D(,bal}
Company Seéretary & Comypliance Officer
Membership no. A7176

C/C:

C.é.tal_yst Trasteeship Limited
Office No. 83-87, 8% Floor,

B Wing, Mittal Tower, Nariman Point,
Mumbai-4000 021 '
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TO WH(}MSOEVER IT MAY CONCERN

As per information and ex;ﬁananon Biven to.us and based on the records produced before us
we hereby certify that M Momwwrio Limited having its registered office at 706, Shilp
Buitding, 7 Floor, Nr i\fsumctpal Mari<et C.G. Road, Navrangpura, Ahmedabad - 3BOOOS s
having Asset Cover - of. Listed ‘Non: convertrbe Debenture is 1.23 times of debt securities
amount, which is more 1han 100% of Non - convertible debentures issued for amount of Rs,
72.00 Crore outstanding as on 30" Septamber, 2018,

This certificate is issued at %ha specific request of the company based on the information and
explanation given to us and documents produced hefore us, we have verified the above figures.

Certificate No. M/B0/2018

Date: 2§/10/2018 Far, PGT & Associates
Piace: Ahmedabad Chartered Accountants
FRN No, 116277W

Partner
{Dr. CA Pradeep G Tulsian)
M, No, 100668

| sta, Satellite, Almedabad-380015.
- Rahuil Towe, 100 Ft. Road, Anand Nagar Char Ras
j{jﬁmg Sahajanand Faface. Qp?ﬁ,‘; : D79-4D073889 « E-mall ) pglulstan@@grnall.com




