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No.CTL/DEB/19-20/Noting Certificate/ 6059

November 14, 2019

To Whomsoever It May Concern,

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (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, 2019.

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.

Encl: Results submitted by Company

CATALYST TRUSTEESHIP LIMITED (FORMERLY GDA TRUSTEESHIP LIMITED) An 1S0:9001 Company

Mumbai Office Windsor, 6" Floor, Office No. 604, C.S.T. Road, Kalina, Santacruz (East), Mumbai 400 098 Tel +91 (022) 4922 0555 Fax +91 (022) 4922 0505 E..- El
Regd. Office GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411 038 Tel +91 (020) 25280081 Fax +91 (020) 25280275 -
Delhi Office Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi - 110001 Tef 11 430 29101/02.

CIN No. U74939PN1997PLCT1I0262 Email dt@ctltrustee.com Website www.catalysttrustee.com E

Pune | Mumbai | Bengaluru | Dethi | Chennai




Chartéred Accountants

@E@Et&@ N '59(‘: ;l;a:,v ;‘alywapath -V
askins & Sells LL

Ahredabad - 380015
Bujarat, indla

Tel: 4917966827300
Fax:#971 796682 7400

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
STANDALONE 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 15 joint
operations consolidated on a proportionate basis for the half year ended September
30, 2019 (“the Statement”), being subriitted by the Company pursuant to the
requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015,.as.amended.

2. This Statement, which: is the responsibility of the Company’s Management and
approved by the Company’s Board of Directors, has been prepared in accordance
with: the recognition and meastrement 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 ptinciples genera!ly accepted in India, Our responsibility is to express a
conclusion onthe: Statement based or our review.

3. 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 (ICAI). A feview of interim financial information consists of
making inquiries, primarily of the Company's personnel responsible for financial and
accounting matters; and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on
Auditing specified under section 143(10) of the Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would ‘becbm-e aware of
all significant matters that might be identified in an audit. Accordingly, we do not
express at audit opinion:

4. Based on our review conducted as stated in paragraph 3, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the
aforesald Indian Accounting Standard and other accounting principles generally
accepted in India, has notdisclosed the information réguired to be disclosed in terms
of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed,
orthat it containg any material misstatement,

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Farm s Registration No, 117366W/W-100018)

KHerdiogn Hawns

Kartikeya Raval

Partner

(Membership No,106189)
(UDIN:48106189PARA QT 430 )

Place: Ahmedabad
Date! KMovembey 14,201

Regd. Officerindiablils Finance Centre; Tower 3,27%.32% 'FIoor.,":Senapati EapatMarg, Eiphinstone Road (West), Mumbat.- 400 013, Maharashtra; India:
(LLP {dentification. No. AAB:B737)
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Statement of Standalone Unaudited:tinanclal Results For Halt Year Ended Septembar30,2019

B T 2 2 3377
91 79 26408444

‘Halfyear ended Yearended
particulars Septembier 30,2019 | Septembior30,2018 | March31, 2019
{s: In Lakh) {Rs: in Lakh) (Rs.intakh).
‘ Unaudited Unautited _Audited
{Revenus
|Revenue from Opérations 1,37,820.80 | §1,008.07 2,45,649.64
Otherlncone 286.66 | 663:97 135312
TotalIncome 1,38,107.46 81,762.04 2,46,972.76
Expenses
Constriction Expenses 1,09,767.87 66,247.64 1,97,524.89°
Changelninventories 2EI9 {2,806.14) 17237
Employes Senefits Expanse 2,183:09 6;194.96 12,958.90
Financecosts 3,664.76 3;461:01 6,615:94
Oepreciationand-Amorifzation Expénsa 3,439.82 2;336:92 5,129.87
Othar Expehses: - 4,219.06 | 3,944.90 | 5,3759:68
Total Expenses : 1,28,497.39 | 7868048 | 2,27.781.65
Praflt Before Tax{1:2} 9,610.07 1 3,081.85 | 19,191:14
Taxexpense
- Curfent Tak 166175 77923 427522
+Deferred Tax 1,574:.30 3690 44100
Profit for the Perlod/-Year 6,374.07 | 2,265.72 14574.85
Other comprehensive {income}/ loss
itemis that will not be reclassifled to profit or loss
Remeasurementsofdefined benefit plans 3697 31.54 5044
iricome tax-rélated to fteins that will not be reclassified to profit:
oriloss {1278 {10:92} {17.35)
Totalother compréhansive {income)/ loss{Netof taxes} o244 2062 | 92.79.
Total.comprehensive income for the perlod / yedr 6,349.88 2,24510 | 14,542.40
Pald iy Equity Share Capital{Faca valueof R 10 each) 8,550.00.] 8;550.00 8,550.00:
Paid-up Debt Capital 5,400.00; 720000 7,20000
Earnings per equity share (Facevalug-of X10-each)
Basic-ang Difuted* 7:45 265 17051
Delienture Redemption Reserve - 1,800/00 1,800,00°
Networth:{Refernote 9} 80,064.12 6140926 7370625
DebtEquity Ratio{Refer note 9) 037 .69 480
Dabt Servire Coverage Ratlo* {Refernote 9) 1.83 083 2,55,
Interest Service-Coverage Ratio* (Refer note ) 548 228 6.29
*Not Annudlised: / )
Detdlls:of Secured Non<Convertibla Debentures are as follows: . .
) ) Pravious dua:dates from Aprit 1, 2019 te
ISR, September:30;2019
Principal {nterast
INF034U07024 July34, 2019 Suly:31;2018
INEO34U07032 NA July:33, 2019
INEQ34U07040 NA July:34, 2019

FONIEE

@ mclindicieom

2 mali@melindic,.com

- Montecrlo Hmited :
706,713 Hoor, Shillp Boilding, Nr. Muniicipal Ma

rket

.G Road, Navrangpura Ahmedabad 380:009.

Gujarat Indla.

CIN': U40300G31995P1LC025082




MONTECARLO
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Notus;
1. Staternentof unaudited Assets and Liabilities as 4t stember 30,2019 1s as fallows:
AsatSepterber30, | AsatMarch3y,
2019 2018
Particular o
partitiars TR In Lake], TFs. In Laki)
Unauditad Audlted.
i ASSETS ‘
4 Non:current assets: »
faf Property,plantand equipment 40,539.14° 35,470.28
1) Capltal workin progress 357232} 3249.79
() Intangible assets - 143714 253313
{d) Financial Assdts
) tnvéstrents 13,000.52 947375
i) OtherNon-curent financial assets 37676 1,299.79
16 Difarced tandssets (it} 2,22539 3,79 119
k1] Owhgenan-currént aséts 433440 $,700.78
Total Non-carrent assets 68,285.59° 60,488:69
2 Current assets o
1) Invantories: 16,267.45 17,59185
{u} FinandlalAssets!
{iF.  raderetelvables - 38,807.74 4517042
() castiand cash egulvalants 416,06 | 5 154
{1} Bankbalances otherthan (il) above 750,42 620079
{iv} Other currant. ﬂmndal.assets WA 13;339.93
(e} Cureant tax assets (Net) 6167:86 3,268,727
e} ' 79,903.97 | #6,702.34
’ Yotal Current assets 1,63,025.99. 1,73375.64
2 Rssathisid forsale 417588 -
TOTAL ASSETS ZasawraG | 7356645

W EQUITY AND UABILTIES.

1. Eguity: : :
{8} Equity shate capital 385000 1 RB50.00
b} Othar Equity. 71,5443 | 65,156:29

Total Equity. soosatzl o 7370835
2 irablities
‘Nou-current liahilitles:
) Financlal Labilides: e
) Longterm borrowihgs: 13;287.78 15,37748;
(). :Othernan:carrentfinanclaliiabilities “11,085.45 4,200:88
{b} Long-tarm provisions: 53744 872
e} Other rion-aurrent llablities 9,955.77 -3,350i00
Total Non-cigrant.iabilitias 34,87043° 1 23,567,086
| 3 Current Jiahiiitles:
{4] Fivancial Liabilites.
) Shaetterm Botrowings 789504 21,589:85
{1 Jradepayables
+ ~totaloutstandinigduss ofmicro enterprises and small > -
aniterprises
“totalautstanding dues of creditors othar than micro 45,431:99: 53,742:50.
antatprises and smallantarprises :
{1 Oxherzurrent fnanclal Habliities: 20,875.83° 19,977.87
) Shortterm: provistans 42576 38608
{6} Othercurrant liabilities. 4592429 40,804.74
Total:Current liabilitias 1,20,552.91 1;36,591.02:
Total Liabilives: 1,55,423,:34 1#60;158;08
TOTALEQUITY ANG LIABILITIES :2,35,4687.46. 2;33,864.33
84979 DEADQSEBfFF T o @ mpelinaicheom i MontecarioLimbted ,

706;7th Floor, Shilp Building, Nr.Muonicipal Market;
€6, Rogd, Naviemgpura Ahmedabad 380009,
Gujerart Indicr :

CIN: U403006G.11995PLC025082

&, 491 79 26408444 B moail@melindiccom



MONTECARLO
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The above Statement of standalone unaudited financial results was reviewed by the Audit Committee and
approved by the Board-of Directers:of the Company at theirrespective meetingsheld on November 14, 2019,

These standalone unaudited financial -results have been prepared in accordance with Indian Accounting
Standards {‘Ind AS’) prescribed under-section 133 of the Companies Act; 2043 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.

The listed Non-convertible Debentures of the Company aggregating to Rs. 5,400 Lakhs as.on September 30, 2019
are-secured by -way of first ranking exclusive charge by way of hypothecations.on the construction equipment,

vehicles.and othermovable assets of the Company and further secured by personal guarantees.of Directors, the

‘assetcover thereofexceeds hundred percent of t ’e“rprincipaljamaunt of the sald debentures:

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

MCL holds 23% equity shares of Bijapur Hungund Tollway Private Limited (“BHTPL) and the balance 77% is held
by Sadbhav Infrastructure Project Limited (“SIPL”), SIPL has entenedr.intb"deﬁnitive share purchase agreement
(“the agreement”}).dated July 1, 2019 with Indinfravit Trust (“the ,Bﬁy’ér'cr Investor”) for sale of‘entire equity
shares {100%) of BHTPL, subject to necessary regulatory-approvals, lender’s consent, other customary approvals
and upon satisfaction of condificns precedent as mentioned in the agreement: The Board of Directors-of MCL

has approved this:stake:sale in its meeting held on May 17, 2019.As per the commercial understanding; SIPL
will acquire ‘the ‘entire: holding from MCL (23%) and then transfer 100% of the total issued, paid-up and

subscribed equity share capital of BHTPL on fully diluted baSis to the Investor for which SIPL and MCL have
agreed to ‘enter share purchase agreement. The said share purchase agreement s still in the draft stage.
Accordingly, the said investment has been shown as ‘Asset held for sale”in the halfyearlyresults.

Effective ‘April 01, 2019, the Company has adopted Ind AS 116 "Leases” and applied the standard to lease
arrangements existing on the date of initial application using the retrospective approach, with cumulative effect
of difference between right-of-use assets (accounted forin Property-Plant and Equipment) of Rs. 251.74 Lakhs

and lease liability of Rs. 239.50 Lakhs as-on April 01, 2019 adjusted to the opening balance of retained earnings.

Accordingly, comparatives for the year-ended March 31, 2019 have not been retrospectively adjusted. The
impacton the profitfor the half yedris not material.

On Se’p‘te’mber 26,2019, the Company hasfiled draft prospectus foran Initial Public Offering {IPQ) with Securities

f“"’%m

s
&

Q79 264098381777 s (o higlindicigem - Monteturo timited........
+9179:26408444 B mall@melindic.com 706,710 Floor, Shilp Building, Mr. Municipal Morhn

CG. Road, Navrangpura Ahmedabad 380 009,
Gujarat Indic ;
CIN U40800GI1995PLEN25082




MONTECARLO
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9. The Ratios have been computed as perbelow:

(1) Interest Service Coverage Ratio = Earnings® before Interest on borrowings and tax / Interest Expense on
borrowings. ‘

{2) Debt Service Coverage Ratio = Earnings® before Interest-on long term debt and Tax / (Interest expense on
long term debt + Principal repayment of Long Term Debt during the period)

Adneludes other income:

(3) Debt Equity ratio = Total Borrowing / Total Equity#

#Totabequityincludes all reserves:and surplus

(4) Net worth = Paid equity capital + Other equity

Forandon behalf of Board of Directors

Mrunal K. Patel
Place: Ahmedabad Jt. Managing Director
Date: November 14, 2019 DIN: 00025525
s SRS : S 8 S
g QP T Y DEROPBIB P T B mclindicreom: - Mentecdrlo Limited
& 49179 26408444 8% mail@melindic.com 706,710 Foor, Shilp Bullding, NroMunicipal Mcrket,

C:G. Road, Navrangpura Ahmedabad 380 Q09:
Gujaratindia,
CIN +U40300G11995PLC025082



Ref. No.: MCL(C)/CO/9000/STO/2019-2020 /2493

Date

To, ’

¢ November 14, 2019

Corporate Relationship Dept.

BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street, Muimbai- 400001

SUB:

MONTEC ARLO

Borw 1o Achivve

COMPLIANCE REPORT FOR LISTED NON-CONVERTIBLE DEBENTURES

Dear Sir,

(“NCDs”) FOR THE HALF YEAR ENDED SEPTEMBER 30, 2019

With reference to the captioned subject and letter no. CTL/MUM/Compliance /Half-
Yearly/2019-20/5470 dated September 30, 2019 received from Catalyst Trusteeship

Limited (formerly GDA Trusteeship Limited),

mentioned below:

Part I - Information to be submitted to Stock Exchange 5"(Régulation 52y

In terms of the provisi

below:

(a) Creditrating and change in credit ra‘tiiiig ({if any):
(b) Asset cover available, in case of non-

(

(¢

) Debt-equity ratio; 0.37 .
d) Previous due date for the pay i
year ending iie. April 01, 2019 to September 30, 2019)

been paid or not, details are as below:

The Company has paid Intérest/Principal.

ayment of Iﬁtci‘esf/Principal

please refer the compliance report

ons of Regulation 52(4), please find the details as mentioned
if a IND A+/Stable (No change)
convertible debt securities: 1.35

(during last half
» whether the same has

Consent Letter
#Tranche

Séries/

Tranche

ISIN

- Type
- (Princip
al /
Interest)

Due date of
payment

Amount
{In Rs.)

Actual date
of
Payment

CL/MUM/ 17-18/DEB/ 138

1 Beries IT

INEO34U07024

Interest

31.07.2019

87,02,820

1.81.07.2019

Series 11

INE034U07032

1 Interest

1,30,54,230

31.07.2019

Series IV

INE034U07040

Interest

' 31.07.2019

- 1,30,54,230

31.07.2019

Series I

Principal

31.07.2019

18,00,00,000

31.07.2019

So... 291 7926409333 1777
491 7926408444

AR

INEO34U07024

@ - malindicicom
B mall@melindic.com

] Monieca Himited
706.7th Floor. Shilp Building, Nr. Municipal Mcrket,
C. 6. Road, Navrangpura Almedabad:380.009,
Gujorat ndia,

CIN T U40300G S 1995PLC025082




MONTECARLO
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(e) next due date for the payment of interest/Principal (for the next half-year i.e.

October 01, 2019to March 31, 2020) :

[ CONSENT LETTER /| Serles |  ISIN TYPE | DUE DATE OF AMOUNT
_ﬁ{,ﬁ““ﬂm REFERENCE (INTEREST/ PAYMENT (In Rs.)
 PRINCIPAL)
, . | 'SERIES Il | INEO34U07032 | Interest 31.01,2020 1,32,34,320
CL/MUM/17-18/DEB/ 138 RFIRERI S _ : : o
: : SERIES IV | INEO34U07040 | Interest 131.01.2020 | 1,32,34,320

Company does not expect default in payment of principal / interest.due innext
half year. ‘

{f Debt service coverage ratio*: 1.83
{g) Interest service cc verage ratm* 5. 46
{h) Debenture redemp! s

{i) Networth: Rs. 80,@64;.12 Lacs

) Net profit after tax: Rs. 6374.02 Lacs
{li) Earnings per s,hare*' Rs. '7.45

* Not Annualized. -
Pait IL Information to be submitted to the Debenture Trustee {Regulation 56)

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

(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 auditorsin réspect of utilization of funds during
the implementation period of the project for which the funds have been raised:
Provided that in the case of debentures issued for financing 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: NJA |

{b) A copy of all notices, resolutions and eirculars relating to-

(i) New issue of non-convertible debt securities at the same time as they are sent

G QY79 264098331 777 @-mglindic.com : : - Momtecario tmited
Bl 91 79 26408444 . B mail@miclindic.com 706,71h Floor; Shitp Bullding, Nr. Mumcupdl Market,
G0, Roceh, NavrangpureAbmedabad 380.009.

Gujoroal Indic
CING U40300GI1995P1.C025082



MONTECARLO
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(i) The meetings of holders of non-convertible debt securities at the same time

as they are sent to the holders of non-convertible debt securities or advertised -
in the media including those relating to proceedings-of the meetings: N.A
{c) Intimations regarding:
(i) any revision in the rating: N.A
(i) any default in timely payment of interest or redemption or both in respect of
the non-convertible debt securities: N.A |
(ili) failure to create charge on the assets: NuA
(d) a half-yearly certificate regarding maintenance 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,
{e) Copy of statement, if any filed with the Stock BExchange, as per Regulation 52(7)

indicating material development, if any, in theuse of proceeds of issue of NCDs

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

Part — III. Info_rmatibn to be submitted to the Debenture holders (Regulation 58)

Interms of the provision of Regulation 58, please find details as mentioned below:

{a) Hard copies of full annual reports to those holders of non-convertible debt
securities, who request for the same: On request it will be provided

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

{c) Notice(s) of all meetings of holders of non-convertible debt securities sp‘écfiﬁcally
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 or against

edch resolution: N.A

NGy 79 26409338 1 TIT @ rmaiinciczoom e i Montsedtlotinlled

& 4917926408444 ¥ maol@mclindicicom 706.71h Floor, Shilp:Building, N Municipal-Market,
: C:G. Road, Navrangpura Ahmedabad 380 009,

Gujarat Indic,
CIN CU40300G11995PLCO25082
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Part - IV. Additional Information to be submitted to the Debéntitfe Trustee

{a) A certificate that the properties secured for the Debenture are adequately
insured (wherever applicable) and policies are in the joint name of the trustee:

N.A
You are requested to take the above on yourrecords.

Thanking you,
For, Montecarlo Limited

(Kalpesh Desal) o
Company Secretary &. Compliance Officer
Membership no, A7176

c/C:

Catalyst Trusteeship Limited
Office No. 83-87, 8t Floor,

B Wing, Mittal Tower, Nariman Peint,
Mumbai-4000 021

G s

L9 9264093337777 B mclindigicom ’ i -Montecoriotimited :

Bl 491 7926408444 B mal@melindigicom 706, 7t Floor, Shilp Building, Ne. Municipal Market,
C.G. Road, Navrangpura Ahmedabad 880:009.
Gujarat Indic,

CIN ::U40300G11995PLC025082




Dr. CA Pradeep G. Tulslan

M. Com,, LLB (SP), FCA, ACS, AGMA, DISA (ICAI), Phd =

M. ; 93274 44524, 98250 74277 | : % Chartered Actotntants
110612016

ittps:/ludin, cai.org/print-udin/o4636 74

TO WHOMSOEVER IT MAY CONCERN

As per information and explanation given to us and based on the records produced before us
we hereby certify that M/s. Montecarlo Limited having its registered office at 706, Shilp
Building, 7" Floor, Nr. Municipal Market, C.G. Road, Navrangpura, Ahmedabad — 380 009 is
having Asset Cover of Listed Non-convertible Debenture is 1.35 times of debt securities
amount, Which,is‘,m'ore than 100% of Non ~ convertible debentures issued for amount of Rs.
~ 54,00 Crore outstanding as on September 30, 2019, o ‘

i’:THis'cert‘ific;ate is ’zfs‘s;u;e.d at the specific request of the company based on the i
explanation givento us and documents produced before US,wehave.;ver%iéfieci ¢

ormation and
bove figures.

LD 19100968 AAAARLBAST
i Certificate No. Ni/6, f2t
) Date:05/11/2019
Place: Ahmedabad

For, PGT & Associates
Chartered Accountants.
FRN No.: 116277W

@porn
Partner

(Dr, CA Pradeep G Tulsian)
M. No, 100968

Hltpsihidin.icalorglprintudin/s463674
141

308-309, Saha;éﬂand Palace, Opp. Rahul Tower, 100 Ft. Road, Anand Na;gaa" Char F%as::ta, Satellite, Ahmedabad-380015.
Tele.r 07540073889, 48033889 » Bumall : polulsian @gmailcom
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