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Ref: SEL/2020-21/50 

November 13, 2020 

To, 
The Dy. Gen Manager 
Corporate Relationsh ip Dept. 
BSE Limited 
P. J. Tower, Dalal Street, 
Mumbai- 400 001 
Equity Scrip Code:532710 

. , 
Sad6hav 

TODAY FOR TOMORROW 

To, 
National Stock Exchange of lndia Ltd. 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-1<.urla Complex, Bandra (E), 
Mumbai - 400 051 
Fax: 022-26598237-38 
Equity Scrip Name: SADBHAV 

Sub: Outcome of Board Meeting of the Company 
Dear Sir/ Madam, 

In compliance with the provisions of SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI (LODR) Regulations, 2015"), we would like to inform you that the 
meeting of Board of Directors of the Company was held today i.e. Friday, November 13, 2020 at 
02.30 p.rn. and concluded at 4.15 p.m. Board of Directors has inter alia approved and adopted the 
following matters: 

1. Standa lone and Consolidated Unaudited Financial Results of the Company for the quarter 
and half year ended on September 30, 2020 as per regulation 33 ofSEBI (LODR) Regulations, 
2015. The copy of the said results along with Limited Review Report on Unaudited Financial 
Results of the Company for the quarter and half year ended on September 30, 2020. 

2. Media Release for Unaudited Financial Results for quarter and half year ended on September 
30, 2020 (Q2). 

3. Appointment of Mr. Ravi Kapoor, Practicing Company Secretary and proprietor of M/s. Ravi 
Kapoor & Associates as scrutinizer for conducting Postal Ballot Process in fair and 
transparent manner. 

4. Notice of Postal Ballot. 

5. Calendar of Events for the Postal Ballot Process. 

In th is connection, we are enclosed herewith Calendar of Events for Postal Ballot Process and the 
copy of Postal Ballot Notice. 

You are requested to take the above on your record. 

Thanking You, 
You rs Faithfully, 

For Sadbhav Engineering Limited 

~\Mi.-·· 
c;\NE€"~ 

Tushar Shah :::,.'v~o ~ 
Company Secretary i C 
Mem. No. F7216 °0 1>-, ~f 

s*o 
Encl: As Above 

Sadbhav Engineering Limited 
Regd Office : "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. 
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SADBHAV ENGINEERING LIMITED 

CALENDAR OF EVENTS - POSTAL BALLOT-2020 

Particulars of Events 

Intimation of notice of Board Meeting 

Date on which consent given by the scru tinizer to act as such. 

Date of Boa rel Meeting fo r approving: 
i. Postal Ballot Notice 

ii. Appo intment of Scrutinizer 

Outcome o f board mee ting to Stock Exchanges a lo ng w ith 
inti mat io n about Postal Ballot 

Cut - off d a te to be reckoned fo r determini ng the members 
who will be e ntitled to participate and vote in the Postal Ballot 

Proposed Date of completion of d ispatch of notice(s) through e-
mail & filing copies with Stock Exchanges 

Proposed date on or befo re which publication in English 
newspaper and one vernacular newspaper about completion of 
dis patch of Notice of Postal Ballot th rough e-mail. 

Voting period Sta rt Date 

Voting period Encl Date/ Last date fo r remote E-voting 

Last Date of submiss ion of the Report to any of Director or KMPs 
by the Scru tinize r 

Declaration of result of Posta l Ballot and intimation to the Stock 
Exchanges and display on website of the Company 

Sadbhav Engineering Limited 
Regd Office : "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. 

, 
Sad6hav 

TODAY FOR TOM ORROW 

Proposed 
Date/Day 

05.11.2020 

Thursday 

06.11.2020 
Friday 

13.11.2020 
Friday 

13.11.2020 
Friday 

08.11.2020 

Su nday 

13.11.2020 

Friday 

14.11.2020 

Saturday 

15.11.2020 

Sunday 

14.12.2020 
Monday 

16.12.2020 
Wednesday 

16.12.2020 
Wednesday 
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a 
Sadtihav 

TODAY FOR TOMORROW 
SA DllH AV l~NG INEE RI NG LIMlTED 

!Cl : L454 UOC Jl ~H8 1'LC OI 1322 1 

ro q 1. O flk (•: ''Sndbhm·". Nc":ir Ha\'mor R~st;111rm1t 1 8/H Navrnngpura Bus Stand, Nnvrnngp11ra, Ahmr:dnlrnd - 380 009. Gttinrm. 

Tl.! l:-07() "1tM OIJ.l!III: Fax:-079--IO!JOO,l •l•I: Emni l ;- scli11 fo({!1sadbhav.co.in ; W~b.si te: \\'WW.snclbluwe11g.i;o111 

UN.-\ LI IIITE D FI NANC I,\ I . ll ESllLTS (STAN D ,\ LO N E ) Fon TIIE Q llA lffER AN D HAL F YEA H EN fl E U J OT II SE l' T El\lU E I( , 2020 

(Rs.i n Lakhs c,\:i.:t:p l for Sha;·t: data) 

I 
Qua rter ~nll cd llalr ycnr ent.l cU Vi' rir end ed 

S r. l):1r tiL·u lars 
No. 

' 30/09/2020 30/ll r,/2020 30/09/2 01 9 J ll/01J/ 211 2ll 311/0IJ/2 111 9 J 1/0J/1 1120 
', (llna111l i1ccl ) (1 lna ud ilcd ) (l1 11 n11 d i1ed ) ( l h1:1udi 1<d) (lln11 u1li h!LI) ( ,\ 11cli 1ccl) 

I Revenue Froin opl.!rations ,I 1221.13 22969.03 565 111.68 64 190.16 140275.17 12s 16u.02 

2 O th~r income •178. 12 137..16 635.02 6 15.56 I 048.68 1.222A6 

3 T ota l lnl'Ollll' (1+2) -11,699.25 23 10(,.-19 57 1-15.70 6 -1 805. 72 1-11 323.85 Z27J88.-1 8 

.j Ex penses 

Cn1,strnct ion L:::-,;pcnses 25859.41 1256u.9S 35 744 .23 38~26.36 l)2277.37 I ]5(165.16 

Cnsl of Malcria l Consnm~d 65115.78 4876.2 8290. 17 11471 .98 191-14 .99 37837.17 

1-'.mploy1.:~ b..: ndi ts: c~pc11st's 2942. 13 256'1.03 H64 .52 551 1. 16 8•16'!.2() 1-17 15.3 1 

Ftnnncc l'Os ls l l~i:!Cr Noli: No.J) 27 17.4/J 2397.86 2065.06 5 11 5.3 I •17'15 .71, 1004\1.-17 

' lJeprt·ci:itin11 and amortiza tion l .. Xpi: nsc-s 2•15 1.62 2·19•1.43 2770.6 -19-16.05 5571.70 I 0844 .88 

Oiher expenses , 8·12.(,2 11111.75 1254 .53 185-1.37 2967.6 1 11002.8') 

Tot,i I E, 11c nscs -1 1-109.02 259 16.22 5-1389.1 1 (,73 25.23 I 3J22 h.Ci3 2181 1-1 .1)8 

5 l' m l1t hcfo rc cxccp l i11 n11 I l k lll < and t:u (J- .J ) 290.23 (2,809.73) 275(>.5') (2.5 1'1 .5 I ) 80'17.22 9273 .50 

6 E.,ceptinnnl llc m s (Rekr No le No 8) 170 1.H 

7 P rofit hc forc ta , (~-6 ) 290.23 (2,809.73) 2756.59 (2 .5 19.5 1) 8097.22 10974.94 

8 I I ) T"' Ex pense 0.00 0 1.177.6.l 0.00 2,5•18.( 11 ) .1.61 1.74 

( ~ ) Defe rred Tax (23 :1.82 ) ( 151.75) ( 1,006.47 ) (385.57 ) (982.65) ( 1, IC,2.30 ) 

I) Pro li t for lhe P~riodl Y car (7-8) 52-1 .05 (2,657.98 ) 2585.-IJ (2, 133.9-1) 653 1.87 85 1:i.SO 

Ill 
()1herC0111prchcnsive Income (OC I) 

(i) ll ems 1hn1 wi ll not b<: rcdassilt« l 10 prolit or loss (86A8) - 99.93 (86.48) 'J l. 'JO D -IA9 

Html!'HSl1rcment gai11s/lo.~ses Cl ll ddl nt.= d b\.~ncfit plnns 

(ii'1 Income tax rL· lating lo it~ms that wi ll 1101 be reclassified to 
0.00 0 

prolil or loss 
0 () 0 0 

I I T11 1;1I rn 111prcl1 c11sh•c 1111.:nme (9+ 10) -1 37.57 (2,(,57. 98) 2685.3(, (2,2 20.-IZ) 66Z J.77 H8-19 . 99 

11 P;1ill up Equily ~hmc: Capital (lilce \'al1tl! ofl~c. I cad1) 1715. 71 17 15.7 1 1715.71 17 15.7 1 1715.7 1 17 1 .71 

13 0 1l1i.:1' Equi1 y c-.:d uLling. Rcvul 11 a111ion Rc:sc:n•i;;s - - - 108682. 77 

1-1 B:isis. EPS (R s.) before i:x1rn ordin:iry ikms (* 1101 ;1111rnalizccl) 0.3 l ' -1.55* 1.51* -1.24' 3.81' ,(.96 

15 DjJu tcd EPS ( R.s.) bc:lo1..:- ~~tra ordinary items ( * 11 0 1 mmualizt:UJ 0.31' - 1.55* 1.5 1 • - 1.2 4 ' 3.81' -1 . 9/, 

l o ' Nun Convl.'.'rlihk Dchcnturc 14500.00 407-18.96 15000 

17 IJCb\:'11 1urc Rclkmptiou Rc..•scn ·c 1950.00 •1950.00 4,950.00 

18 Nt: 1wunll 208178.07 108J74 .'J8 2 10398.-18 

19 1Jd11 Fq11 11y Rm io (rt:"ftT Nol~ Nu. 17) 0.29 OAS 0.27 

20 0d11 Si:rv1.:t:' Covt:ra);.: i: Rat io ( re for Nute No. 17) 1.01 1.1 0 0.9h 

2 1 l11 1t:rl.'sl S1.·1vil.'~ C\wcr:igll R:11io (re l~r Noli: No. 17) 1.47 3.85 2. 12 

22 Deta ils ol' Secured Non-Cunver1ihle Dehenl urc< are as fo llows· 

l' rc\'iuus due lln tes Next tlu c tlu lcs 

IS IN No. Fro m 1st Ap ril 20 20 to Fro 111 I s t Ocl nbc r 2020 to JI s l 

3 0t h Sr p te mllcr 2020 l\ la r ch 202 1 

Pri 11 cipn l lnl ercst l'rin ei 1111I I u tcrcs l 

INE226Htl7t172 - 22 -06-2020 
INE2261 lt17080 22-06-2010 
INE2'uHU70'18 - ?2-06-2020 -
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. , 
Sadl>hav 

TODAY FOR TOMORROW 
The ahoh' rcsuil s were rcv1cwcJ by 1hc /\udi1 Co111 mi11ce aml were approvct! & taken on record by the Board or Direc tors at the,r met'ling held on Novc111 bcr 13. 2020. 

I;, accordance wi1h Rcg ul:11 iun 33 or llie Sl' l3 I I Ltsling Obi igations and Disclosure Rcq11ircmc 11t s) Regu lati ons, 2015, the Stm11 1nry Audi tors uf !he Co111pa11y h,1vc carried 0111 
l.imit~d R~,-ic-w ul' lhe aboVL' r~sults. 

I· i11 :111ce cost li, r 1hc qua rlcr and hal r yenr ended ]01h Septcmbcr.2020 includes interest of Rs 503 1.R I lakhs and Rs 7556.02 lakhs ( Rs. 4275.13 and Rs ~3 18. 9~ lak hs li,r the 
quancr Hnd hair year ended 3U1h Scplcmbcr.2019 and Rs. 2524.2 1 lakhs for the quarter ended 30th Junc,2020 and Rs I 6 10 1.71 lakhs for 1hc year ended 3 1st /vlarch ,2020) 011 
lu11g 1cr111 loans art er nelling ul' :1111 011 111 or i111crcS1 i11co111c or Rs. 266 1 _g4 lakhs and Rs 403 1. 99 l;1khs respecl ivcly (Rs 22XO. 53 la khs and Rs 4773.60 for the quancr and half 
ycarc:ndcd 30th Septe111hcr,20 I 'I anJ Rs 1370. 16 lak hs 1·nr the quarter ended 301h .l une.2020 and Rs 9362.17 lnkhs for 1hc year ended 31 SI Mnrch,1020) u11 lo:i ns give11 lo 
sul,~cliarics. 

4 Tf,c scg111elll reporting is in ucwnlarn:e with its inlenw l fi nancia l reports de ri w d from ERP sys1em which is reviewed hy Chic f' Opern1i11g Decis ion M:iker (CODM ). 
Consi:qucnt ly. lhc' cninpany has consid1..·rl·d business ns whole as a sin~!~ opaati ng segmen1 in accorc.Jann: wilh Indian Acco u11t ing Standard Clod AS ' ) 108. 

5 T!1c Com p:iny has decided 1101 1u c.,crcisc 1he op1io11 pe1mit1eJ under sec lion I I 5AR/\ of lhe Income Ta, 1\c l. I 96 I ns in1roduc,·d by 1he Ta,niion l.aws (A mendment) 
Ordin:ince. 20 I 9 . 

u During 1he p, ev ious 1'111ancial year, pur,u:1 111 tu 1he delin itive share purch:isc ugreemenl timed Jttly I. 20 19 bc1wcen 1hc Sadbh:iv inl'ras1rncl11rc l'rojcc1 Jim i1ed (SIPI.). a 
sttbs id iarv wmpany wi 1h lnJinl'r:iv it TrusL 1he en1 ire eq11 i1y shnreholding in seven ol'ils subsidiary compan ies and Mysore [k ll:iry I lighway l'rivale Limiled (MBI IPL) (a 
sul,sidiary of 1hc Co111p:111y) ha ve been 1ra11skrred to lndimfravil Trusl wi lh effec.1 rrom l~th Feb, W20. This has resulted into prnlit nfRs. 170 1A4 lnkl1 s which has been 
disc losed as cxccplion:d item. 

7 Th~ Rourd of Directors al their mi.:cting dated October 19. 2019 have approved a scheme of mc:rger nnd nrrnngemcnt under Sce tion '130 10 232 of Companies Ad ~O 13, 
subjecl 10 the re g11 la1ory appnwals req uired \\'hereby. the Sadbhuv lnfrastrnc1ure Projcc1 Limi1ed (SIPLJ. a subsidiry wil l merge into the Co111pany. The appoi 111ed dale of 
111 ,·rgcr is 1st 1\pril . 211 1'). Approval nl' SEl3 1 and 13SEINS E huve bct:11 received. Now the Co111 pany hus made appl ica1iun 10 N:11io11:1 I Co111pany La w Tribunal tNCLT) lor its 
appmval. On rcccipl or appruv:i l or NCLT and Ii ling or copy of order of NCL T wilh Registrar or Companies. ihc scheme wil l become e lfrctivc l'rrnn appointed date. 

8 The COVID- 19 pandemic is rapidly spreading across 1he world as well as in India and has caused sh111down across the cm1111ry. The Company has resumed opera1ions in 11 

phased 111anne, in line with 1hc dircc1ivcs or ihe Govcrnmclll ur India. The 111a11agement has made assessment ur possibl e impacl o l'COV ID-19 011 business / nperatiuns ur 1he 
Company and bel ieves tl rnl 1h~ imp:i.c t tllay 1101 he signi!icanl ovr r the terms ol' its contrn..:ts. In developing tile assumptions rdating to th~ possibl e futur~ u11c\! rta i11til.'S irl the 
global l'C.'Onomic c.: oml itiuns bt <.:u us~ or lhis pn11<.k1nic. the compnny, as al <late of ilpproval of tht:se s1:1ndnlone linnncirtl results has used corroburat ivc: informu1iu11 . 1\ s on dntt:. 
lh~ crn npany has mndc assessment of n.: 1.,:overability of its ;1sscts sud 1 as Tr:ide Rccc ivnhk . Unbilled Rcvc 1111~ :iml I nveniories using ava ilable information. esl ima1es and 
judg~mems and hns conrlud~<l that no m:ill.·rinl adjustmi.: nls are ri:quin:d in lhese lnlerim Financial Resu lts. Due to the nature of th~ pan(km ic, 1he company will contim1~ to 
moni tor lkvdopmcnls to identil)' signilicnnt u11cc11ainties in future periods, il'uny 

'I The Indian Parl i:11ncnt has recentl y appruved lhe code on Social Sccn ri1y, 2020. Th is has also received consenl Ill' ihe I lon'blc President or India. The code when implcmcntcJ 
11i ll in1pac11he crnnrihu1io11 by ihe Company towards benefi ts such us l'rovidcnl Fund. Grn tuily etc. The e!Tecti ve datc(s J ofim plementalinn of'this code is yet to be no1itied . 
In view or 1h is . any lina1 1einl impnct due to the change wi ll be assessed nnd ac.:cour11cd for in the: period of no1ilicn1ion. 

10 The I isled 11<1n-cn11 vcr1ihlc dehe11l11rcs of the Company aggregating Rs. 14,500.00 Lakhs outstanding as on Sep1e111ber JO, ~020 which arc secured by way of shares of 
Company's subsidiary. The a;se1 cover 1heren r e,ceeds hundred percen1 of1 he principal amount of the said debentures. 

11 Siatcmcnl 01'11n:1udi1ed Cnshllnw for 1hc lrn lr year ended Scplcmhcr 30, 2020 and Scplember 30,2019 arc give n in /\ nne, ure - I 

12 The ligurl.·s for Lhl: pri:vious p ... ·rio<l havi.:- b..:t:n n.:groupi.::d/rearrangi.:d whercvt'r nect'ssary, 10 make them com parable with those of1he current period 

13 The nbovt Finanl'ia l Rtstills arc avuilnble on c.:ompnny's website www.saclbhaveng.com nnd on the websiles of the stock exchange vi1..www.bsc india.com and 
www.ns..: indi;1 ,co111 
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l •I 
ST.-\TE,\ IE TOF ASS£TS Ai I) 1.1.\ IJ ILIT IES 

, 
Sad6hav 

TODAY FOR TOMORROW 
'--

As Al Sep1cmbcr As Al March 
I' ,\ lffl C II L,\ ltS 

30,20W 31.2020 
( Una11di1cd) (Audited) 

A~Sl'IS 

N(, 11 -c t1 rrc.·1 11 .-\s~t•ts 

ta> f'rouc:nv, Pinnt anti Frn1i1Jmt:nl~ 35468.41 39591.62 

(h ) Ri~hl 111 use Asscis '.!350.20 327U? 

(l'") Canilnl Work in f'ro~r<sS 395. 75 376.9 1 
(c.l ) ln11111 vi hlc Assets 53.82 172.25 

te l Financial As.sci!-> 
(1 ) 111\<Stllll'lllS 55659.84 55800.SO 
I 11) Trade: rt.:ccivab lc 19793.69 18%7.25 
( iii) Loa ns 5 1239.05 470-1-1 .38 
t iv I Olhl'r Fi11nnl'ia l Assets 1000.31 266.4-l 

1 r, Dder<cd Tax Assets t net l 11-186.00 11100.43 
( ~l O1hcr Non Curren\ Assets 2377. 13 4231 .03 

179824.22 1808Z2.60 
C'nrrent ASSl' ls 
(al lmcntorks 1700-1.5-1 1472-1 .75 
(b i l' inancial Assds 

ti) Trude rcc..:ivabks I (i'J03 I. 96 17-1341.45 
(ii) Cash anti cash cu11ivalen1~ 5832.)3 2130.53 
tiiil !Jan~ Balanl'c uthcr lhan (i11 ubove 7025.69 10 183 78 
(iv) l.oam, 93K93 703.21 
(V) Oth\'.:r l'11rn.: nl li 11ancial as::.cts -14050.5 1 -12509.26 

(l'I Currell\ Ta , Asset 10266.30 11247.33 
tc.ll O1her cum:1111 asse ls 252 18. 74 26920.28 

To lnl ( 'nrn•nt Assets 279369.00 282760.59 
,\ ssds ll cld fur Sa le o.no 0.00 

1'0111 1 Asst•ts -159 193.22 -163583. l<J 
l::1 111 i1" ;11111 Linhi li tic, 
E1111 ilv 

(i) E1111i1v share c:11>i1n l 1715.71 1715.71 
<iii O1hcr F.Quity 206462.36 208682.77 

Tota l l::1111il1' 208178.07 2!0398.-18 
N o11 -c u1Tl' III Linhil itcis 
(nl Financia l Liabili1ics 

( i} Borrow111c.s 33986.31 38883. 16 
(ii ) Oihcr linancial linhili11cs 1964.6-1 1597.2 1 

To la l Nu n-cu r rcnt Li:i blllt les J5950.95 40-180.37 
C'ur rcnl l.i11l, ili1cis 
(al Financial Liabilities 

( i) Uurrowi n~s 68295.15 68022.57 
(ii) ·1 rmle Pn ynhlc 5 10 111.25 55292.34 
(ii) O1hc1 !inancial liahili1ics 52682.24 41960.75 

(bi Othcrl'urrcnl linhilillcs 42620.70 47088.98 
( l') rrov1sio11s 455.86 339,70 

To inl C ur n• nl I .ia hiliti cs 21506-1.20 21270-1.J-l 
l.iahi liti es ll chl fo r Sale 

Totn l Liabilitic, 251015.1 5 25318U I 
Tolal Equily l.i ahi lil ics -159 193.22 463583. 19 

-I) ISCR= Ellrn111 ~ hd,HI.'.' rnh.·rc:!il and la\'. / lm~h.'st cxp~nsl:!s DSC'R=Earn111g bc::forc 1111cr~s1 and ta."\ / (Jnkn:st + f)nnc1pal Rc:pny11h:nt or long, h:1111 Uellt tl11ri11g. 1hc (leriod). Debt Equiry 
R11 1io=Loa11 Fuml Sl1n1c \11pi tnl & Rc~cn c~ (cxdtlllug rcv;1l 11 atio11 rcscn ·c) r 
Fur, SADIJll.11' FNGINEE fll NG Ll1\ II TF 

Sadbhav Engineering Limited 
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Sndbhav Engineering Limited 
CIN :: L464 00GJ19U8PLC011322 

ANNl::XURE- I STAND /\LONE CASI! FLOW STATEMENT FOR Tl IE VEAi? l;;NDE I) ON 30.0'J.20 20 

PnrticuJars 

A. CAS H FLOW FROM OP ERATIN G ACTIVITIES : 
Net Profit a fter Tnx ns per Profit and loss ttccount 
Adjustm entfi For : 

l11t crcs1 Inco111c 
lnl c1cs1 Exptns(•s 
Ucp1ccia 1ion l\:. /\ 11l0rtisn1ion 

Prolil m1 sMlt· of Property, Plant H:. ~cpiipn1cn 1s 
Luss on snlc ur Pro1wrty, Ph111l & Equipmt·nLs 
J\ss,·l s Wrillrn olf 
Act uari~1I Gain / Loss 
~xl·t·plional II.cm 

lnt.: 01nc Tnx Provision 
Foreign Ex, hange Loss 
Ddcrn ·d Tnx Liahililies/(Asscls} includi11g MAT Credi! 

OPE RATING PROFIT DEFORE WORICING CAPITAL CHANGES 
Adjustment For : 

(lncrcasc)/llcc:rcnse ol l.Ollb( Tcm1 Trntlr Rcceivnblcs 
{l ncrc-nst') /l)cc rens ~ «>f Tn1tlc l~cct•i\1a bl1:s 
(Inc, casr.)/D,·neasc of 01 h ··r Currcnu\ ssets 
{lnc reRse)/Dtc ren sc nf OUwr C urrent Finanr ial Assets 
{lncn~ascJ /Dccreasc urOtlicr· Nnn Cu rn:nl Assets 
[lncrensc)/Dccrcas,· of Olhcr Non Currrnl Fi na ncial Assets 
(lnr•r ·11sc)/ llt·<Tcast· of lmwnlorirs 

(1111·rcase)/ D'crrns · ofOlh ·1· 0nnk fla lances 
lnrrcasc/{Dt'.crcnst·) of Cllluir Long, Tenn Finandnl l..i.-1bililics 

Inn ·ase / [D ·crease) of Trade Payahles 
lncn·as<·/ (Dterease) ofOlil ·r Curre nt Linbi lilies 
Jncrrnsc/ (Dt:c-rcast•) of OI iier Nnn C:urn :111 LinhiJilics 
I 11crca:1e/ 11 c:ercasc) of Ot ltt·r Ct1rrn11t Finn11cia l Lia bilit ies 

I n<'r ·Etse/{D ·r reusc) uf Lon~ Ter 111 Provision 
lm·n·nsc/(Dccreasc) of Shor I Tei 111 Prov ision 

Cnsh generated from Operations 

Ta)\. Paid 

Net Cash From Operating Activities 

D. CAS H FLOW FROM INVESTMENT ACTIVITIES : 
Purchase of l'rnpert_v, Planl l<, Equip 111cnl s And lnlnngibh: J\ssels 
Saks of Pro1,crty, Plant R. Equipments 
lrwc ~1mc:n1~ i11 Snhsidiary Coin panics (Nel) 
Pron•ccls rro111 1hc sale of hwcs Lrnrnt s in Suhsidiai11 Compnny 

Pron·cds rrum s:1lc of Non C u rrent lnvcs t111t'.nts 

Loan In/ recd hnclc rro111 Su hsid irny Companies 
lnlc1cs1 Rcccivc:t1 

Net Cnsh From Investin g Activities 

C. CASH Fl,OW FROM FINANCING ACTIVITIES : 
Pron·t·ds fro11 1 l~s uc ol Fresh Capitnl indudi11g Premium 
Procr. ·ds From Long Term IJorrowings {Ncl) 
Proc,·r d s/(Rl'payme 111) of Short Trn11 Bon·owini;s (Net) 
Nrl In re.:isc in Worki11g Cflpi 1r1l l..oni1 
Pa •mc·nt of Lease Liabi lity 
lnlc rcsl l">aicl 

Div idend Paid 
Divi,lt-ml Tax fl,1id 

Net Cash Fro m Financing Activities 

NET INCRC:ASE IN ASH!,. CASI! EQU IVALENTS ( A+l3i C } 
OPENING DJ\LANC I•: Ol' CASI! &. CASH 1-:Q UIVALENTS 
CLOSING BA LAN CE OF CASH & CASH 1::QUIVALENTS 

!COMPONENTS OF CASH & CASH EQUIVALENTS 
CASH ON H1\ ND 
RA LANCE IN _ummNT J\C DUNT \V ITI-I OANI\S 
111\ LJ\N I': IN l' IXED DEPOSITS ( Rt'fcr Note 3 heluw) 

30.09.2020 30 .09.20 19 

(2 133.94 ) 

(4575.50) (5037,9 5) 
9H 7 .:l l 9569.3[1 
,ICJ46.05 557 1.70 

(17.93) 142.0·1 
2.62 ('10.96) 
0 .00 1.87 

(86 .4!l) 'J 1.90 
0 .00 0 .00 
0 .()0 25·111.0() 
0 .00 0 .00 

9416 .07 1'182.651 
7282. 13 

(826.44) 0 .00 
5:l0!J .49 (33027.40) 
1701.54 (399.88] 

(1541.21) (3119.34 1 
1879.37 14884.11) 
(733.89) 320.64 

(2279.79) 803.75 

949.60 (' 1266.85) 
367.43 0 .00 

(4282.09) 22%5.63 
(4855.1 9) 2846·1.06 

0 .00 0 .00 
2397.9 1 ( 1732.65) 

0 .00 0 .00 
l IC> . L6 (1-+9 .(19) 

(1797.lll 
6465.02 

595.46 595.-ICi 1214 '1.141 
6080.48 

(22.35) ( I 8'24}.JO) 
210.24 380.9! 
(5G.04) 0 .00 

0 .00 0 .00 

[97.00 0.00 

(4430.39) ( 19597.48) 
4575.50 •173 .9(, 5037.% 

473.96 

0 .00 9764 .65 
3,126.73 (6!-Jlf1.07) 
1603 .27 0 .00 
194 3,711) 371 CJ.63 
(I 61.J'J) (1.00 

(8985.92) (9342.40) 
0 .00 ( 1715.71) 
0 .00 IJ.00 

(5061.0CJI 
(5061.09) 

1493.35 
988.'20 

2481 ,55 

(11s. in Lakhsl 

6531.87 

l I8h3.3I 
1. 8395.18 

4'.174 . l G 
23369.34 

12144.141 
21225 .2 0 

11 6003,521 
(16003 .52) 

(-1489 .901 
(4489 .90) 

73 1.7!1 
1797 .61 
2;;2CJ.40 

51.93 
:.M77.47 

COMPONENTS OF CASH & CASH EQUJVALEN1'S 
CASH ON Hi\NO 
1:JALAN ·r,; IN cummNT ACCOUNT WITH nAN l(S 
OALANCE IN FIXr.D OI::posrrs 

CLOSING BALANCE OF CA.SH Ill. CASH EQUIVALENTS 

33.41! 
2448.03 
3350 .1!2 
5832.33 ~~I 

-.......::. '17 'J 
Not es : 

I . 1\II ligu1 cs in hnu:kct nrc oulllow. 
2 . Dirc:"C"I t:-1x~s pnid urc trNHcd a!i a risi11g front operati ng ricl.iviLics and ure not hifurc1:1tcd b ·Lwccn invest ing, mul nnancing Rctivilies 
J . F ix<"cl Deposit s nre plcdgt·<I wirh cc nf ru l Rnd vnriou.s :,;late govt/ untlcrtukings and locul bodies, h<!ncc nol con!)idt"1 cd in Components of 
4. The ash flow state menl has hee n prepared under Indirect method as per Indian Accounting Standard -7 "Cash Flow Statement ". 

T lw ut corn min vim! nolcs :i re ::m inl e!.!ral nnrt or lht. linandal sta lt"mcnls. 

,-
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of Sadbhav Engineering Limited pursuant to t he Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors of 
Sadbhav Engineering Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 

Sadbhav Engineering Limited (the "Company"} for the quarter and six months ended on 

September 30, 2020 (the "Statement") attached herewit h, being submitted by the Company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements} Regulations, 2015, as amended (the "Listing Regulations"}. 

2. This Statement, which is the responsibi lity of the Company's Management and approved by 

the Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim 

Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, 

read with relevant rules issued thereunder and other accounting principles generally accepted 

in India . Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conduct ed 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 Account ants of India . 

This standard requires that we plan and perform the review to obtain moderate assurance as 

t o whether the Statement is free of material misstatement . A review of interim financial 

information consists of making inquiries, primarily of persons 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 the Standards on 

Aud iting and consequently does not enable us to obt ain assurance t hat we would become 

aware of all significant matters that might be identified in an audit. Accord ingly, we do -~=~ .... 
express an audi t opinion. 

ed on our review conducted as stated above, nothing has come to our attention 

ses us to believe that the accompanying Statement, prepared in accordance wit 

ognition and measurement principles laid down in the aforesaid Indian Accou 

ndards ('Ind AS') specified under Section 133 of the Companies Act, 2013, as amende , 

read with relevant ru les issued thereunder and other accounting principles general ly accepted 



in India, has not disclosed the information required to be disclosed in terms of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

Emphasis of Matter: 

We draw attention to Note 10 to the unaudited standalone financial results, as regards the 

management's eva luation of COVID-19 impact on the operations and assets of the 

Company. 

Our conclusion is not modified in respect of this matter. 

For, Dhirubhai Shah & Co LLP 
Chartered Accountants 
FRN: 102511W/W100298 

Samip K Shah 
Partner 
Membership No : 128531 
ICAI UDIN: 20128531AAAADl7977 
Place: Ahmedabad 
Date: November 13, 2020 

For, Manubhai & Shah LLP 
Chartered Accountants 
FRN: 106041 W /W100136 

Kaushik C Patel 
Partner 
Membership No: 030083 
ICAI UDIN: 20030083AAAAEE9182 
Place: Ahmedabad 
Date: November 13, 2020 



• SA DBIIA V ENGINf:ERINC LIMlTED ~ 
,ciN, U5-lflUG.11988f'LCOll3221 Sad~hav 

( '11 1 p. Olliu..•: "S,1dbhav" , Ne,11 1-t ,n•mor Rc::;trn11;1111 . H/11 Navr, lllgprn,l Bus Siami , N.1vr,111gp111a. Ahmcdabad - 380 009. ~ I u 
l cl :-079 -lll-101)-lll!I : h1x:-079 -10-IOO-l-1 -I : 1-:,uail :- sdi11fo@smlbhav.co.i11; \l'cbsi1c : www.sadblrnvc11g.c0111 TODAY FOR TOMORROW 

LIN,-H IDITED FIN.\ NC I.\ I. lt ESllL TS (CONSO LIDATED) FOR TIIE Qll ,\RTl.-:R ANO IIALF YEA It ENDED JIITI I S£f'TEi\ lBElt , 2020 

( Rs.in Laklls t::'\1.:ep l for Share clataJ 

,. 

I Q11111·Ier ended l-la lf yl'llr ,·111I,•d Yl'III' l'IHIL·d 

Sr. 
Partil'11l.1rs 

Nu. 3il/ll')/202U 30/06/20211 J0/09/211I9 JU/09/2 11211 J0/09/21119 Jl/03/2 0211 

(U 1111 111lilcli ) (U111111dikc l) (U 11,u1d i1<:cl) ( l hrn111lill'cl) ( Unaud i lccl ) (,\ 11tlitecl ) 
: 

I R~VL'l1 ll l.'" Frum op~rations 54071.80 3836-1.91 93813 .l•I 92436.71 117628.68 .1 -1 8705.IIS 

2 Uthc::r1inconH..: 8008.2.1 7278.26 9695.22 15186.49 20140.JJ 175 10.46 

-' Tota l lou:u111 c ( 1+2) <,2U8U.UJ -156-13. I 8 1035ll8.J(, I 07723.2 1 237769.U I 3862 15.5-l 

-1 l~XIH'IISl'S 

Construclion Ex penses 2550➔ .28 20111,4,84 43•no 1'J 455<,<J 12 113]37.')8 159089.'12 

Cos1 ul· Ma terial Conswncd (,595 . 78 487(,.20 82')0. 17 I 1•171.98 19 147.(,9 3783987 

Employee bL'nL'f"ll s ..;_\'.lh~1 1ses '.\700.'J3 3267.73 5889. 12 6968.(16 11468.70 1%71 .XI 

Fi11i111l.'.C COSIS 238 15.18 21459. 16 .16179.2(1 -17274.34 720') 1.% l•II OX.1.-11 

IJc"prcr iulion and :.1111ortiza 11011 exl)ense~ 6468.02 4292 . 13 10,110.90 I 076!1 . IS 201)-17.0IJ -IO I I X.08 

01 hcr C.\J)CllSCS 1')25.72 17,J,J.25 2868.JJ J(,/,'J,97 60'.lO.O(, 1788.1 .25 

Tulal Ex p,·ns,·s (,81109.'12 57711U I I 07668.07 12571-1.23 2 ➔ 3023.39 ➔ 1 5685.8➔ 

5 l'ro l'il hdii rc ncq1t iunal llcrns 1111tl lax (3--l) (5,929.88) ( 12,061.13) {4 ,159.71) (17.')9 1.011 (5 ,)5,I.J8) t2'JA7ll .10) 

(1 
Exc,·ptinnnl llems (rci'cr Nolu Nu 8) 0.00 - 1,50, IO 1..1➔ 

7 l'.-oilt hcJ'o rc 111 ., (5-6) (5,929.88) ( 12,06 1.13) (-l, I59.7 1) ( 17,99 1.01 ) (5,25-1.38) I,211,63 1.U-l 

8 ( I ) Tax Exnensc .148.20 427.30 9 18. 13 775 .50 J I r,.1.50 5.'115 .]-I 

(2) lJcrc rrell ·fo x -216.82 I 142.85) I 52•1.J 7) (.179 67) (792 15) ➔ .77 1.I U 

(J) -/\d_iust111~1ll tt.ir short or c~l'ess Provisinn or the pr\!vious 
O.Oll 

yi.:ar (564 .10) (6JIAIJ) -

'J l'roriI fur the l'criud/ \-'car J'rom rnntain ing upu11tiu11., (7-8) ( 6,0➔ U6) ( 12,345.58) (3,<JH<J,J7) ( 1 8,386.8 ➔) (6,99➔ .JJ) l , I0,6H.61J 

Sh;ire nr pro Iii/ ( loss ) or associn1cs 0.00 - -

Shure ,,r or prnf't1 ( loss ) or Joi111 \/enlures 0.00 - - -

JO Nc l l'rol'i t /(Loss) fol' th(· ltl' r iod a l'irl' t nxcs llcl'nl'c Nu11 - (6,0-l U6) ( I 2,J4S.58) (J,IJH<J.37) ( 18,386.8~) (6,9903) 1,111,62-l.(,O 

co11lrolli 11 g l11 h:rcst 

II Other Comprd1en,iw Income (OC I) 

J\.(i) Items thn1 will 1101 be rech,ssilieu 10 profit or loss -

lle-111eus11rc111enl gai ns/(losses ) on delined l.Jene li l plnns -86.'IS ')9.93 
180,18) 9 1.'JII 336.69 

12 Tn la l Cu1npn· l1<.·11si\'l· ln co 111L' for flu: PL·rioit1' ·l'a r ( IU+ I I) (6,1 27.7-l) ( I 2,3-15.SB) (J,889.-l-l) ( I8,HJ.32) (6,9UZ.-lJ) 1, 111,%1.29 

l1ruf11/ ( Loss) fu1 · Ilic prr iod/yr,1r attTilmlahll' lo: 

Ow11~rs of lht Cornpany -4 , 137.21 (9.'i 12.22) (1,5'!➔ . .1 (,) ( I 3.5-19.4.1 J o.➔ no 89) 79.282,97 

NorH.:l,.mtrolli11g l1 1krl!'SI - 1.990.53 (2,9JJ.J6J (2,39,.0 I I t4 .<J13.89J (4.59.1.44) -' J,3,J 1.6.1 

L, 
Ot llL'I' ('u 111p rd1r 11si,·c In co me for lhc 11rriod/yL'ill' aHl'ihutabk to : 

O \\lh..·1s of tlK• Compilll) 99.9., - 9 1.911 J.1(, .6') 

Non-rn11troll ing l111c.res1 

1-1 
Tu1al Co 111prrlu.• 11 sin• lm.·u mc fur thl' puiucl/)·c;ir atl ri h11l;1ll lc 111: 

Owners oflhl! Company -4.137.2 1 ('l,'11122) (1,49~ .. JJ) ( JJ,5•1').'IJ) I 2,308 99) 79,6 I 9,66 

NoJJ-l'lUHroll in!,! IHIL·ri.:st -1 ,990.SJ 
(2,93] .3(,) (2,.195 .0IJ (-l ,'J2J.89) (4 .593-l-l) JUH6J 

To (al l11r1 >1 11 e ( in i.:: l111li11 ~ oth,•r cumpn-hcnsi,·c iut·omt•) (6, 127.7-l) (12,3-1 5.58) (3,8H9.-l~) ( 18,-173.32) 11.() 1.% 1.29 

15 Pai ti up Equi1~· slrnrl.! Cupitul ( fol..:l" vahlL' 1 ,r lk. I e11c li ) 1715.7 1 1715 .7 1 1715.71 1715.7 1 1715 .7 1 17 15. 71 

I<, 01 lic1 Ecptil_\ ~xfl ud111~ Hevahrnlion lh:~c:n•cs - I 58352. 78 

17 Ba:-.b FPS ( R::; ) he li.>1 ~ c.,lf'il n1 di nary it e1 ns ( ~· 1101 a11nualizt:d) -2.4 1 • _5.49 • -0.93* -7.9* - 1.4• ~6.2 1 • 

IX Dihnc,1 EPS (Rs.) hi.!lhn:: cx1ra ordina ry items ( *no1 ;11m11a liz~d) -2.41 * -5.4')* -0.9.1* -7.9* - 1.4* -16 ,11 * 

Sadbhav Engineering Limited 
Regd Office: "Sadbhav House", Opp_ Law Garden Po lice Chowki, Ell isbridge, Ahmedabad- 380006. 

T: +91 79 26463384 F: +91 79 26400210 E: info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLC011322 



Nok s: 

l.,rcvious dlll' 1lall'S Nexl d111· 1lnlt•s 
ISIN No. From Is l April 2020 10 From Isl Oc1oh,·r 2020 10 .l Is l 

JIit h Scplt•m ht-r 2020 ~,a ,·cl, 2t'r -

l' ri ncipa l lnl t•n•Sl Principal J ·a 

, 
d6hav 

IN EJ26H070n - 22-06-20'.W - - TODAY FOR TOMORROW 
IN l'°26Hll71180 '.!2-06-2mO - -

INE)2 (1l 1117IIIJX - '.!2-0(,-2020 -
INE71,.J 1.071182 IJ-114 -2020 13-04-20211 - -
INUh.JL071 JI, - 20-09-2020 - -
IN I •:71i .J L07 I '.!-I - 20-09-2020 - -
INE7c..J L071~0 28-0-1-2020 28-11-1-1020 - -
INE7C,.JL071 57 - - - -

1Nlo7'1.JL071<,5 - - - -
INJ-:76.JL07 I 73 - - -
IN l':71,.J L07 IX I ,1 2J-04-2020 II 23-0-1 -2020 - -

11 Nn1c. !SIN. I NI: 76-l L07 I 8 I lias lh:c11 rn11i11II • re aid 111113,0 1·'2020. p 

Tile itlorcsa iu ,111m1<li1cu conso lida1cd linancial resnli s or Saubhav Engineering Limited ('1hc Company') and i1s subsidiaries includ ing sh:p-tlown s11hsi:1rics (IOgcthcr rclerw.J 

10 :,, 'Group'! for 1he quancr :1ml hair year ended Scplcmber JO. 2020 ha ve hccn reviewed and recommcntled by the audit commillee anti approved by 1hc Board or Di1ectors a1 

1hci1 respective meetings held on November 13 . 2020. The resul ls are prepared in accordance with !he Indian Acco11111ing Stuntlards ( IND i\S) as prescribed 1111tler scclion I 33 

or 1he Companies Ad. 20 IJ . The s1m 11101y a11tli1ors have carried 0111 limited review or 1hc same. 

2 The scgme111 rcp,1rt ing is in accordance wi1h i1s internal finandal rcpons derived from ERP system which is re viewed hy Chid Operating Dcdsion 11,takcr (CllDM ). 

C1111scq11en1ly. !he company ha, co11s 1dcrcd business llS whole ns n single opern ling scg111cn1 in accordance wi1h I ml inn Acw11n1 ing Standard (· Ind AS') 108. 

J Dcprcrn1lio11 on rlanl & machinery <>lhcr lhan iho,c used li,r mining siles hns been provided al l1ighcr ralc by consillcring hiwcr usc ru l lil'c wmpared 10 useful lil'e prescibed 

undt'r schedule II lo lhe Companies Ar i. 20 1J. hence dcprccia1io11 charged !or lhe quarter ended on 30/09/1020 1s higher by R;,. 257.39 Lakhs (Rs. 258.98 Lakhs). 

4 In case nf 1\h111cdahad Ri ng Road lnfh"1ruc1ure I .imi1cd (ARIUI.). nne of1he slcp down subsidiary. Ahmeuahad Urban Dcvclopmcnl i\11 lhori1y (i\( JDA), has vidc resolu1io11 

pa,scd by 11s hoard or dircc1nrs in 1he mccling held on Ocl<>hcr 09. 20 17, exempled Li ghl Motor Vehicles (four wheelers) from paymenl 111' lo ll. w.e.r October I 0. W 17. In 

1h1s rnnnr,·11011 1\l lDI\. rel) 111g on k i,;nl up111inn. 111 its board meeting has passed rc,;uh11iun to assess claims amt make pnymenls as pa ac11ml 1rnllic. ARRIL has raised 1hc 

d11 11 n, a, p,-r 1he tlircc1i o11 ur 111<· Uoard ur AIJ l)1\ . Prndi11g lina l dccis1011 011 daim asse~smcnl by AUDA. I\RRII. has rcrni.ni sed rcvc1111e or 1011 coll ection or INR 178. 10 

lak h,. INI( 173.60 lu khs and INR 17fl 70 luk hs tor 1he quancr ended Sep1ember 30. 2010, June 30, 1020 and Sep1cmbcr 30. 20 19 respec1ivdy anu INR J5 l.70 lakhs a11J INR 

Rs 33 7.20 lahh rnr 1hc half ) ear endcu . cp1emher JO. J020 and Scp1c111ber JO. 20 19 rcsp.:c1ivcly and INR 686.JO lakhs for 1he )'ear emleu Morch .l I, 2()20 based 011 1he artual 

:,wrage daily 1ralfic or I .1i.l11 Mo1or Vehicb ( !our wheelers) tl unng period /\pri l 20 17 In Scplember 20 17. Doring 1hc quaner 1\RRIL has receiveu u11100111 or Rs 21130.110 

lakhs from 1\UIJA as adhm: nm(Hml uga111s11he cla1111 . 

5 The ,cwnuc frnm upern1io11 mdoucs re, enuc from rn11s1n1c1ion rnn1rnc1s of INR 1-1 ,682.50 lak hs. INR 15, 186.50 lnkhs and INR 25006.70 lak hs for quaner ended Sep1cmher 

J O. 21120. Junt• JO. 2020 and Se plemhcr 30, 2019 re,pcc1ivcly and INR 29869.00 lakhs and INR 72030.50 lakhs li1r 1he half year ended Seplembu JO, 211211 and Scplcn,ber 30, 

JOI 9 untl INR I 0708-l . .JU lul, hs for !Ill' year ended March 3 1. 2010 rela1ctl In i111angible assc1s under devel<>plllClll and tlcvclop111e111 of Hybrid Annuily Model (1 1/\M) ussclS us 

1><: r COlll'<'ssio11 :1rrangcme111s "hich urc rc<·ognisctl i11 :,ccorduncc with lhe rcqui rcmenls of Appendix-D of Ind I\S 115 "Revenue from conlrncls wi1h c11s10111crs. 
r, Maharashtra !fortier Chech 1'0,1 Nc l\\ork Limi1ed ('M □CPNI. ') 11 one of'1he s1cp Jmvn subsidiary, hllS nccep1ed :mu acw11111ed cer1ai11 pro_1ec1 relaied cosls varia1ion 10wnr Is 

incrcascu cosl or cons1 nic1ion due 111 delay in e~eculion or 1he Modcrniza1ion amt Comp111erisn1iun or 22 □order Check Pos1 Pro.iecl (' OCP Projecl' ). Sud, cos1s varial i<>ns 

mcurred Joe 10 various r<·:isons 1101 a11nhu1ablc 10 lvlBCPNL. in 1cnns or service concession agreement. np 10 Scplcml,er JO. 2010 is Rs. n._8K.-l0 lakhs I March JI . 2010 Rs. 

11.188.'10 lah l1sl. The cnsls hm·c hee 11 acwun1cd as 1111ang1hk assel si in1n111iihle assc1s under tlcvclnp111e111. F11r1hcr, such costs varia1io11s is requoreu 10 he npprtivcd hy 

Gow, nme111 ur Mn harashlra (CoM) all hough the lndcpcntlcn1 Engineer of lhe Project, Technical Evahm1ion Commitlee duly appoin led hy projec1 Steering Com111it1ce or 

~lah11rash1ra S1a1c Road Dc,,elopmenl Corporn1io11 l.1 111i1cd ( ·1hc Projecl Au1hori1y') which is 111nni1oring lhe project progress and lhc lender's 111dcpcndc111 engmeer has in

pnnciple acccp1,•d amt recnmmemlcd Ml:lCPNl.' s eos1 vnria1ion claim. □ascd on lhe recomme11dmions :11 1he projecl s1eering w 11 11ni 11 ee. C,oM (Gra111or) will cu11dudc i11 

rega rd lo rns1 vanauons claim ur 1hc MBCPNI. al1lmugh MBCl'NI. is co11lidc1111ha1 !he utldi1ional wst~ accoun1ccl in 1he hooks Will be fully ucceplctl by 1he GoM. 
7 Oper:,ung c,pcn,cs 111cl11dc provision 1<1r Periodic Major Main1enancc or INR '198.30 h1khs, INR -198 .JO lakhs and INR 778.90 lakhs for 1he quancr ended Sep1c111hcr 30. 

10211. June JO, J0211 and Se plcmber 30. 20 19 respcc1ivcly and INR 9%.60 lnkhs and INR 1766. 10 lnkhs for 1hc half year ended Scp1cmber JO. 20'.!0 a11d Scp1emher JO, 20 19 

rcspc,' 11\'el)' :111d INR 7535.90 lakhs for the year ended March 3 1. 1020. 

~ I he c~ccp1iona l i1e111 ,1111011n1ing 10 INR 1.50, 101 .3-l Lakhs for lhc year ended March JI. 2020 was 1owurus 1hc proli1 on sa le or entire eqrn ly sharehol ding in seven or i1s s1ep 
down subsidi11 r)' rnmp"nics i.e. Bi.1:1p11r I lunguml Tollway l' riva lc Limi led, Aurangabnd Jnl11a Tollway Limited , Hyderabad Yadgiri Toll way Priva1e L111111ed, l)hule Palesner 
Tolh,ay l.imiled. Nagpur ·corn bpr<'ssll':l)' l.imi1cd, Shrccnn1 hji Utl:1ip11r Tollwny Privme L1mi1cd. □h i l wara Raj snmaml To ll way l'riva lc Limiled and Mysore Bellary 
Hi.,hway Pri,ntc L111111ed IMl311PU. a subsid iary or1hc Compan , p11rs11an1 lo 1hc delini1ive share purchase agreemc111 ('!he ag1ee111en1') ualcd July I. 20 1•) 

Funlh.:r, Ilic l·ondi t1 on pn .. ·t.:i:.tknts mc1111011eL1 in thi.: a 1reem1..·nt surh ns r~guli1 to111 approvals, lend~r·s ronsi:.nt , other customiiry npprovnls wi th rcspl:1..:l 10 one: t'll l lly i.e. 
l\ h111cdahad Ring Roau l11l'ras1ruc111r<' l.imi1cd (ARR II. ). has been received as nl 1hc rcporling dale However 1rn11sfor of ,harchul ding in pursuance or agreemcnl is yc1 1101 
d,>11<· Arcnrdingl) . 111,c,1mc111s 1111111s suh, idmry ,·ompany ha, b •cn classi fi ed as ass,·1 s held for sa le 111 accurdnncc wnh Ind 1\ . 105 - "Non-Curren! /\s els Held for Sale and 
D1~ct\1ll1nu1ng < pcrn1io1ts" 

'! The (;roup has ,·arr) 11 1g \ll luc or 1n1a11g1bk asscls or Rs. 16.60.037.00 lakhs in i1s 2 slcp down subsidiaries engaged in c1111s1ruc11011. OJJera tiun and 111a1111e111mce 1>1 

1nlias1r11c1urc Jln>Jccis omkr concession agreo:111e111 w11h N,nional H1ghw.1ys J\01hori1ies ol' India. The m:1 worlh ur such companies has fully eroded based on !heir J:01.::sl 

li11a11t 1al res11 l1, . Cons1dcrn1g lhe gt'sl:111011 period required for br<·ah even l<ir uch infraslrnclure investmcnls. c., pec1ed higher cush llows based on fu111re bu,iness projec1ion,. 

clain,s or R, I. 70.63-1.80 lnl,hs lodged und ,ervcd cure period no1i cc in 1er111s or cnndi1ions or respecliw conccssio11 agreemc111s. backed l,y lega l opinion on 1enal,1 lily of 1he 

cla1111. tleht rcli11a11r111g and !he s1rn1eg1<· na111rc or 1he,e 111vc, 1mc111s and i111enwl plan for reviva l, no provisio, ndjus11ne111 10 1hc rnrrymg vn lue of above 111cn1io 

nssc1, as :11 Scplcmher JO. 211'.!0 1s cn1Ndcrcd ncccss:1ry h)' 1hc Mnnngement al this slage. 
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Sad6hav 
TODAY FOR TOMORROW 

Ill The l'OVID-1') pandemic is rapidl y sprcaJ ing ac ross the world as well as in Ind ia and has caused shutdo1101 ,,ccross the CO Lllllry. The Group has resumed operations 111 a 

phased 111 annc r in line ll'ilh the direrlives or the Government or Ind ia. Th is has an impact on the revenue from to ll collection aud ton,tmction services for ihe quarter howewr, 

th .... · Co111pa11/s managl.'nh.'111 has mu(k· assessmc111 of possible impacl or COV ID-19 on business / op~ru tion of group am) !Jdi~ves 1hat the impact IHilY not he signilinmt over 

th e terms of its co111rac1s. The group has also lil cd / is in the process of fili ng or claims lor appropriute relie r as per the terms or concession agreements wi th NI li\ l/Loc:il 

Au1hori1y ,md has al so availed the relief provideu by its lenders by way or mora torium on certain principal I interest payment_ In develo ping the assumptions rcluling 10 the 

pnssihk rutlli'c 1111ccrta i111i es in the global cc·onomic condi tions hecause nf thi s pa ndemic . the Com pa ny's m:inagemenl, as ill date nf approv.il of these consol idated fi nancial 

resu lls has used corrnbornl iw infnm1:1 1io 11 i\s 011 date, !he Company's manageme nt has co11cl uded I hat the impact of Covid-1 </ is nnl matcrinl base'CI 011 the evalua1i1111s. Due lo 

the nalur~ or th~ pi.1n<.k111il: , the group will conlinm.: 10 monitor developments tn iUcn1i fy s. ignilicant uncertainlies in future periods. if illl)'. Till\ Company's management doi.:s

nol ~ee any long lerm risks iu the Group's :,bility 10 conlinue ,is a going rnncern and meeting its li nbiliues as and when they fo ll due. 

II 

S. No. 

j 

2 

3 

4 

12 

l, ey 1111mhers or standal11nc li n:u1c ial resul1s of tl1e Company l<.>r Ilic quarter. hal 1· year and year end ed arc as u11der:-

Quarter ended Ha lf Year Ended Year ended 
Par tic ulars 

30/09/2020 30/06/2020 30/09/2019 30/09/2020 30/09/2019 31/03/2020 

{Unaudited) (Unaudited I (Unaudited) (Unauditedl (Unaudited! (Audited I 
Income from opera tions ~ 1,221. IJ 22,969 OJ 56,5111.68 (,-1. I 'JII. I/, 1,411,275.17 2,15, I l,/>.112 

Profit. before tax 290.2> (2 ,80'). 73) 2.7 56.59 11.519 51) 8,097.22 10.97,1.'),I 

Profit after tax 52•Ul5 {].(,57 98) 2,585.43 (1. IJJ .9-1 I 6,5.1 1.87 8,515.SU 

Total othe r comprehensive income for the period/ year ,137 57 {2,657 98) 2,685 . .16 (2.220.42 ) /,,/,2.1, 77 8,8411.1!9 

The Group lws certain s1ep dnwn subsidiaries huving acc11111 ula1cd losses, wh ich has resulted into eros ion net-worlh or those step down subsidiaries. Such operational slep 

down subsid iaries are e,pcc ted In 11chicw adcquaiL' pro li labili 1y as per the ru1ure Lrn flic projections by way or increase in tranic anti rctluclion in linu uce cos1s through 

rl·p~1y·m~111 /ref111nnl'ing ur Imm during their respective proj l!<..: l tenure. There hnve nlso been favourable arbitra ti on claims reee ived hy these stc:p down subsidiaries in the pnst 

und haw run ha lodged da in, umo u111 ing lo INR I. 70.634 .80 la khs. the lenabili ty of which, as per concession agreement, is hacked up by r1 lega l opinion. As men ti oned in !he 

note N ahnve. the Company has completed sale nr seven SPV 's at a vu lue higher than th0ir carrying cost and nlso is in the prnccss of closing sale nf one more on simi lur 

terms.. llasis lhL·sc anJ li1r1hc·r u>111plimentc<l by !he con1inu111g unconditional li nancial support offered to the step down subsidiaries fro m !he Company. the group will be ab le 

LL> 111cc11wi ll rn11 1im1e· 10 111cc1 their finandal obliga1i n11 s in 1he ordinary course or !he business. Furl her, !he management has also evahia1etl on annual basis unJ cnndudcd tha1 

13QT,J\nnui ty assets value arc in e,ccss or l'arrving vuluc hascJ on cerlain parnmeters li ke rnsh llow pr0Jec1io11s, future projec ted traffic. grmvlh rnle elc. 

I J The Board or Directors al !heir meeting d:11ed Oc111her 19, W 19 h" ve approved a scheme nf merger and "rrangemcnl under Sec lion 2JO to 1J1 or Companies /\Cl 10 13. 

sul\iec l 10 1hc regu latory approval s req uireu whereby. 1he Sadhhav lnfrastruclure Project Limiled (S ll' L), a suhsidiry will merge into 1he Company. The uppoinled date or 

rnerg,·r is Isl Apri l. 111 I 'I . Approva l or SEB I nml HS EINSE have been received . Now the Company has made applirnlion to Nntional Company I .aw Trib,rnal ( NCLT) for i1s 

approvill. On rece ipl nr app roval 0 1· NC LT ,m t! filing or copy or ord er of NCLT wi th Rcgislrnr or Compm1 ies, the scheme wil l become effective fro m nppt)intcd dale. 

1,1 The listed 11 011-c·o111 enible dehe111ures 01· the Group aggrega1 ing Rs . .J9.500.00 La khs mllslanding as on september JO, 2020 whid1 are secured by way or shares of Company's 

subsidiary. The asse1 rn ver 1hereo1· c,cccds hu11dred percen t or the principal amount of the sa id debenlures. 

15 Tlw lndi"n l'arlia,m,nl has rcrenllv upprovcd the rode nn Soc ial Security. 10W. This has ;1l so received consent of the Hnn'hle !'resident of India. The code when implemented 

wil l impacl the rnn1ribu1i on by the grou p towards bcnclils such as l'rovidcnt Fu nd, Ci rutuity etc. The effecti ve date(s) of implemenlrnion or 1his rndc is yet 10 he notili cd. In 

view of thi '.) . .111~· fl nani.: ial impal' t due to lhi..: d 1~1n gl!! will bl! as~essL:d :md m:cnuntc<l for In UH.:: pe riod ofnnlific;.llion. 

l(i S1:11cmen1 ,,r un.,uditrd C ,shllnll' llir !he· hal f yea r L· nJct! S~plemhcr JO. 1010 and September 30,2019 :i re given in Annc~ ure - I 
17 The l',gurc·s llir the prc·vious period ha ve been regrouped/rearrangeJ whereve r necessary, lo mnke them comparable wi 1h !hose or !he current peri od. 

1:.: T hi.! above Financia l Resul ts ~i re avail:ible on company's websi te www.sndbhnveng.com nnLI on th ..: webs ites or thl!' :-i tm:J cxclmngc v1z.www.hsc imJiu.com anJ 
\V\\'\\ '_nsci rnJia .rom 
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1'1 STATnI ENT OF \ SSETS ANU 1.1 ,\UILITIES 

CONSOLID,\TED 
l' ,\lffl CU LAllS As Al Seplember As At March 

311.2020 31,202/l 

.\ ~wls 

. , 
Sad6hav 

N o11 -c 111Tl'II I .\ ~sl'ts 

(ll) l'r,1nerty. 111:inl am! E.111i11 111cn1> )6 I 50.4 1 -10265.72 
TODAY FOR TOMORROW 

( b) Rhthl 10 use Assets 2350.'.W 327 1.49 
( c / Canital \Vorl, in Progress 395. 75 .176.9 1 

(ti) ln'lc:,1111.:nl P,open\' lJ.J.00 83.XO 

I c: I l il 1otl wi ll 2653.00 2653.00 
(f/ lnlanuihk 1\ ssd s umkr lkvdopm.:nl 9602.90 9552.80 
( g) Other h11:111!!ihle Assets 395545.52 3998-1 0.75 

t Ill Financial As,c:1s 
I 1) lnvcs111 1c111 s 72833.89 7.1030.89 
(ii) Trad,· r,·c~ iv,1 hk- i<J7'l3.69 13192 49 

1ii1) Loan~ -10.70 44.50 
( 11 / llcce1111hk Under Sc:n ice Co11cc:ss1on Armngc111cn1 2988 18. I IJ 27138-l.OO 
{ I' / 0 1hcr Financia l Asscls 2376.73 16504 

Ii I DalerrcJ Ta, 1\,sc1s ( IIC I I 11 774.70 11 3 18.63 
I j > 01her N,111Curre111 1\,sc1s 8490.83 11 603.83 

86U92UA2 838273 .1 5 

l° llf'l't ll( .-\.~.~l' IS 

(n I lnv~ntones 1700.J .54 14724.75 
I h) Fuwncial As,ets 

Ii) lnvcs1111c111s 000 0.00 
I Ii J Trnde rc,·c ivabl,·s 146•107.63 1-1 78 14 .05 
(iii) Cash :,ml c:1sh e<111il'alen1s 8()49 73 9334 . 13 
(il'I Bnnk H:olance mhcr than Iii) ah!l\c: 8J92.49 I 11 13.98 
(I') Loans 220.91 9505.41 
I vi I Recciv:i hlc U11ck r Sen ice Concess ion f\ rrn111!cnw1l 25-1-1 7.2() 28 144 .70 
(vii) Other Curren t Financial i\sscts 48336.34 49280.SO 

I c:) Curren, Ta, A"el IJ'llJl.-10 11360. IJ 
id) <)1hcrcurr~ntl1 assclS 78273.65 74582.48 

Tota l Cu r ren t Assrt s 347023.8') 3S<,H(,OA3 
,\ ~stt , I 11-1,1 lo ,· Salt 35(173.70 33287.40 

Tnlal .-\ SSC(S 12436 18.01 1228H0.98 
E1111i11· ancl l.iahllilics 
Eu ni ty 

ll I b1ui11· share cap11a l 1715.71 1715.71 
(11) Other l: Ollll\' 143264.46 158352.78 
I II I Non Co111rolling lnlcrcsl 37286.52 42266.45 

Tola( E11 uill' 182266.6') 202334.94 
N o11- e 111TL'lli lJnbilitil-~ 
(a) Fiuanc:ia l Lia1Jili1ies 

ti) Rorrowi 11 gs 567 I 39.51 5n3278.89 
I i1) Other l'inancinl l1a hil11ics 11 5675.24 113867.5 1 

th) l'rovis1ons 15576.20 137'15.00 
(cl LJ,·fcrrccl 1:1, liahi li11cs I Ncl) 8090.00 7679.40 
(dl t /i hcr 11on-curre111 lia bil i1ics 2902.50 2')02.50 

Total No11-r111-r,·111 Liahil it i,•s 70'JJ8.US 701473.30 
( ·11rrtnl Linhililit., 
la/ 1-inanrntl l.1ahi li1ic, 

(i) l.ltH'fOIVll11!> 61236.88 6942 1.36 
(i i) Trndc l'av:ih le 90695.75 72925.30 
( ii I ()1hcr li11a11ci,1l liuhili tics 108959.57 87473.91 

(hJ Oih<'r nirf'l'!\l liahili11cs 66458.81 69089.37 
( r) P1 nvisions 766.66 596.30 
(<.I) Curren! Tn~ Lia hili1ics I Net) 1223.80 826.20 

Tu1:1l Currc111 Lialiilil it'S 32')341.48 300332.44 
Li 11 hilili,·s hl'ili l'or Sak 22626.40 24280.30 

Tull! I I .i :t hilil il'S 10(,1351.33 1026086.0-l 
'1'111al £ qu ill' l.i;1hililits 1243618.02 1228420.'JR 

DI N : IJU466JJ(I 
Pl:1tl..'. r\11111<-clabml 
D111e l.l/1 1 lOlil 
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SADBHAV ENGINEERING LIMITED 
CIN :: L45400GJ1988PLC011322 

ANNEXURE -2 CONSOLJDATED CASH PLOW STATEMENT roR THE YEAR ENDED ON 31.03.2020 

Pal'ticulars 

A . CASH FLOW FROM OPERATING ACTIVITIES: 
Net Profit after Tax as per Profit and loss account 
Adjustments For : 

In te rest Income 
Interest Expenses 
Depreciation & Amortisation 
Profit on sale of Proper ty, Plant & Equipments 

, Loss on sale of Property, Planl & Equipments 

J-. Asset Written Off 
Acturail Gain/Loss 

Income Tax Provision 
Othe r comprehensive income 
Deferred Tax Liabilities/(Assets) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Adjustment For : 
(lncrease)/Decrease of Long Term Tracie Receiva bles 
(Increase)/ Decrease of Tracie Receivables 
(lncrease)/Dccrease of Other Current Assets 
(Increase)/ Decrease of Other Current Financial Assets 
(Increase)/ Decrease of Other Non Current Assets 
(lncrease)/Decrease of Other Non Current r inancial Assets 

(Increase)/ Decrease of Inventories 
(lncrease)/Decrease of Other Bank Balances 
lncrease/(Decrease) of Other Long Term Financia l Liabilities 
lncrease/(Decrease) of Trade Payables 
Inc rease/(Decrease) of Other Current Liabilities 
lncrease/(Decrease) of Other Current Pinancial Liabilities 

lncrcase/(Decrcase) of Provision 
lncrease/(Decreasc) in Deferred Tax (net) 

Cash generated from Operations 
' Tax Paid 

Net Cash From Operating Activities 

B. c isH FLOW FROM INVESTMENT ACTIVITIES : 
Pu rchase of Property, Plan t & Equipments and Intangible Assets 
Sales of Property, Plant & Equipments 

(lncrease)/Decrease of Loans given 
Other Non Current Investments 

' Interest Received 
Net Cash From Investing Activities 

C. CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from Issue of F'resh Capital including Premium 

Proceeds From Long Term Borrowings (Net) 
Proceeds/(Repayment) of Short Tenn Borrowings (Net) 

Interest Paid 
Dividend Paid (including dividend distribution tax) 
Assets held for sale 
Change in Non controlling Interest 

Loss/(profit) of subsidiaiy of Previous year (Net) 
Net Cash From Financing Activities 

NET INCREAS E IN CASH & CASH EQUIVALENTS ( A+B+C) 
OPENING BALANCE OF' CASII & CASH EQUIVALENTS 
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 

COMPONENTS OF CASH & CASH EQUIVALENTS (refer note 17) 
CASH ON HAND 
BALANCE IN CURRENT ACCOUNT WITH BANKS 
,£!A L/\NCE IN fo'IXED DEPOSITS 

Notes: 

0.00 
47274.34 
10760.15 

(17.93) 
2 .62 
0.00 
0.00 

775.50 
(86.48) 

0.00 

(34035.30) 
4103.92 

(369 1.10) 
944.46 

3113.00 
(722.39) 

(2279.79) 
2721.49 
1807.83 

17770.45 
(2630.56) 

21485.56 
2001.56 

(45.47) 

(2009. 17) 

(1492.15) 

9288.30 
197.00 

0.00 

3860.55 
(8184.48) 

(47274.34) 
0.00 

(4040.20) 
4923.89 
(6518.82) 

(18386.84) 

(5037.95) 
9569.36 
5571.70 

142.04 
(40.96) 

1.87 
91.90 

2548.00 
0.00 

58708.20 (982.65) 

40321 .36 

0 .00 
(33027.40) 

(399.88) 
(3119.34) 
(4884. 1 l) 

320.64 
803.75 

('1266.85) 
0.00 

22965.63 
28464.06 
(1732.65) 

(149.63) 
0.00 

10543.66 
50865.02 

2009.17) 2 144.14) 

48855.85 

(1824.90) 
380.91 

(19597.48) 

7993.15 13795.30 
7993.15 5037.95 

0.00 

9764.65 
(3196.44) 
(9342.40) 
(1715.71) 

(57233.40) 
(57233.40) 

(384.39) 
9334.13 
8949.74 

8949.73 

11863.31 
18395.18 

4974 .23 
23369.41 

2144: 14) 
21225.27 

(7246!17 
(7246.17) 

4489.90) 
(4489.90) 

731.79 
1797.61 
2529.40 

51_.93 
2477'.47 

o\oo 

l. All figures in bracket a re outflow. 
2. Direct taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities 
3. The cash flow statement has been prepared under indirect method as per Indian Accounting Standard -7 "Cash Flow Statement". 

S 1 part of the financial statements. 
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Dhirubhai Shah & Co LLP 
Chartered Accountants 
401/408 'Adi t ya' Opp. Sardar Patel Seva 
Samaj Hall, Nr. Mithakali Six roads, 
Ahmed a bad, 
Gujarat, 380006 

Manubhai & Shah LLP 
Chartered Accountants 
G-4 Capstone, Opp. Chirag 
Motors, Sheth Mangaldas Road, 
Ellisbridge, Ahmedabad, 
Gujarat, 380006 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 
Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors of 

Sadbhav Engineering Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 

Sadbhav Engineering Limited (the "Holding Company") and its subsidiaries (the Holding Company 

and its subsid iaries together referred to as "the Group") for the quarter and six months ended on 

September 30, 2020 (the "Statement") attached herewith, being submitted by the Holding 

Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved 

by the Holding Company's Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) 

"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles generally 

accepted in India . Our responsibi lity is to express a conclusion on the Statement based on our 

review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SR E) 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 of interim financial informat ion consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytica l and other review procedures. A review is substantially less in scope than an 

audit conducted in accordance with the Standards on Auditing and consequently does not enable 

us to obtain assurance that we would become aware of all significant matters that might be 

identified in an audit. Accordingly, we do not express an audit opinion . 

We also preformed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 

March 29, .,~,Mll<\~l'I. ecurities and Exchange ,. - ..... -.... ,.,.., er Regulation 33(8) of the 

Listing Regu ~:::::::::::::::::::...., t applicable . 



4. The Statement includes the financial results of following entities: 

List of Subsidiaries: 
1. Sadbhav Infrastructure Project Limited 

2. Sadbhav Gadag Highway Private Limited 

List of step-down subsidiaries: 
1. Ahmedabad Ring Road Infrastructure Ltd 
2. Maharashtra Border Check Post Network Ltd 

3. Rohtak Panipat Tollway Private Ltd 
4. Rohtak Hissar Tollway Private Ltd 
5. Sadbhav Rudrapur Highway Private Limited 

6. Sadbhav Una Highway Private Limited 

7. Sadbhav Bhavnagar Highway Private Limited 

8. Sadbhav Nainital Highway Private Limited 

9. Sadbhav Bangalore Highway Private Limited 

10. Sadbhav Vidarbha Highway Private Limited 

11. Sadbhav Udaipur Highway Private Limited 

12. Sadbhav Jodhpur Ring Road Private Limited 

13. Sadbhav Tumkur Highway Private Limited 

14. Sadbhav Vizag Port Ro ad Private Limited 

15. Sadbhav l<im Expressway Private Limited 

16. Sadbhav Bhimasar Bhuj Highway Private Limited 

17. Sadbhav Hybrid Annuity Project Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 

based on the consideration of the review report of other auditor referred to in paragraph 9 below, 

nothing has come to our attention that causes us to believe that the accompanying Statement, 

prepared in accordance with recognition and measurement principles laid down in the Indian 

Accounting Standards (' Ind AS') prescribed under Section 133 of the Companies Act, 2013, as 

amended, read with relevant ru les issued thereunder and other accounting principles generally 

accepted in India, has not disclosed the information required to be disclosed in terms of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

6. Emphasis of Matter: 

We draw attention to the following notes to the consolidated financial result: 

a) Note no. 6 in respect of accounting of Intangible Assets/ Intangible Assets under Development 

of INR. 22,288.40 lakhs under the Service Concession Arrangement of Maharashtra Border 

Check Post Network Limited, a step-down subsidiary company, based upon recommendation 

made by project lenders' engineers and technical experts appointed by project authorities . 

Pending final approva l by the Government of Maharashtra, no adjustments are considered 

lidated financial results. 

(' 



b) Note no.9 relating to the claim of INR 1,70,634.80 lakhs lodged on National Highway Authority 

of India pending settlement, other operational matters and its consequential impact thereof on 

intangible assets of the stepdown subsidiaries. 

c) Note no. 10 regarding management's evaluation of COVID-19 impact on the operations and 

assets of the Group. 

Our conclusion is not modified in respect of the above matters. 

7. The co nsol idated financial result includes unaudited financial statements of 1 subsid iary and 3 step 

down subsidiaries whose financia l statements reflects (before eliminating intercompany 

transac tions) tota l assets of INR 4,356.43 lakhs as at September 30, 2020 and total revenue of INR 

324.49 lakhs and INR 324.49 lakhs, total net profit (loss) after tax of INR 4.80 lakhs and INR( 0.90) 

lakhs, total comprehensive profit (loss) of INR 4.80 lakhs and INR (0.90) for the quarter ended and 

six months ended on September 30, 2020 respectively and net cash outflows INR 0.90 lakhs for six 

months ended on September 30, 2020, as considered in the financial results. These financial 

statements are unaudited and have been furnished to us by the Management and our opinion on 

the statement, in so far it relates to the amount and disclosures included in respect of these 

subsidiaries, is based on so lely on such unaudited financial statements. In our opinion and 

according to the information and explanations given to us by the Management, these fina ncial 

statements are not materia l to the Group". Our opinion on the consolidated financial results is not 

modified in respect of this matter with respect to our re liance on the financial information certified 

by the management. 

8. We did not review the interim financia l results and other financial information in respect of 1 

subsidiary and 6 step-down subsidiaries, whose financial results/information reflects (before 

eliminating intercompany transactions) total assets of INR 7,22,008.42 lakhs as at September 30, 

2020 and tota l revenue of INR 17,793.37 lakhs and INR 32,000.50 lakhs, total net loss afte~ tax of 

INR 5,856.60 lakhs and INR 13,209.65 lakhs, total comprehensive loss of INR 5,856.60 lakhs and 

INR 13,209.65 lakhs for the quarter and six months ended on September 30, 2020 respective ly and 

net cash outflows INR 902.30 lakhs for six months ended on September 30, 2020 as considered in 

the consolidated unaudited financial results. These interim financial results have been reviewed by 

other auditors, whose reports have been furnished to us by the management. Our conclusion on 

the statement, in so far as it relates to the amounts and disclosures in respect of such subsidiary is 

based solely on the report of other auditors and procedures performed by us as stated in paragraph 

3 above. Our conclusion on the statement is not modified in respect of this matter. 

For, Dhirubhai Shah & Co LLP 
Chartered Accountants 
FRN: 102511W/W100298 

Samip K Shah 
Partner 
Membership No: 128531 
ICAI UDIN: 20'12853 1AAAADJ6745 
Place: Ahmedabad 
Date: November 13, 2020 

For, Manubhai & Shah LLP 
Chartered Accountants 
FRN: 106041 W /W100136 

l(aushik C Patel 
Partner 
Membership No: 030083 
ICAI UDIN: 20030083AAAAEF7686 
Place: Ahmedabad 
Date : November 13, 2020 
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Corporate Structure 

Sadbhav Engineering Limited

EPC Business Sadbhav Infrastructure Project Limited (SIPL) 

BOT Project Portfolio SIPL SEL J.V

1 Ahmedabad Ring Road Infrastructure Limited (ARRIL) 1 100.0% 0.0% 0.0%

2 Rohtak Panipat Tollway Private Limited (RPTPL) 100.0% 0.0% 0.0%

3
Maharashtra Border Check Post Network Limited 
(MBCPNL) 2

89.6% 0.0% 10.4%

4 Rohtak Hisar Tollway Private Limited (RHTPL) 100.0% 0.0% 0.0%

5 Sadbhav Rudrapur Highway Private Limited (SRHPL) 100.0% 0.0% 0.0%

6 Sadbhav Nainital Highway Private Limited (SNHPL) 100.0% 0.0% 0.0%

7 Sadbhav Bhavnagar Highway Private Limited (SBHPL) 100.0% 0.0% 0.0%

8 Sadbhav Una Highway Private Limited (SUHPL) 100.0% 0.0% 0.0%

9 Sadbhav Bangalore Highway Private Limited (SBGHPL) 100.0% 0.0% 0.0%

10 Sadbhav Vidarbha Highway Private Limited (SVHPL) 100.0% 0.0% 0.0%

11 Sadbhav Udaipur Highway Private Limited (SUDHPL) 100.0% 0.0% 0.0%

12
Sadbhav Jodhpur Ring Road Highway Private Limited 
(SJRRHPL)

100.0% 0.0% 0.0%

13 Sadbhav Kim Expressway Private Limited (SKEPL) 100.0% 0.0% 0.0%

14 Sadbhav Gadag Highway Private Limited (SGHPL) 0.0% 100.0% 0.0%

69.70%

Operational

2

Note:

1. Share purchase agreement (SPA) has been signed on 1st July, 2019 with Indinfravit

Trust to sell 100% stake

2. SPA has been signed for stake transfer of 10.4% stake from minority partner to SIPL

Under Construction

Transport Irrigation Mining

46.81%

Promoters



Achievements at SADBHAV during last one year

Completed largest 100% stake sale deal in roads and highways sector for an EV of Rs. 
6,265 crs (Equity value of Rs. 2,364 crs)

Lowest Net Debt to Equity ratio in last ten years

Professional & Committee based approach in Top Management

Won 2 new EPC road projects valued at INR 1,572 Crores for Ahmedabad 
Dholera section after 5 quarters 

Received PCoD for -3- out of -10- HAM projects – Sadbhav Bhavnagar, Sadbhav 
Udaipur & Sadbhav Rudrapur  project 

Received Formal Approval from AUDA regarding 100% equity transfer of ARRIL 
to Indinfravit Trust. 

3.
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Key Financial Highlights: Q2FY21 vs Q2FY20 & H1FY21 vs H1FY20

Performance Q2FY21 vs Q2FY20 (YoY)

 Income from operations is at Rs. 412.21 Crores vs Rs. 565.11 Crores

 EBITDA margin at 12.08% vs 12.31% 

 PBT after Exceptional items at Rs. 2.90 Crores vs Rs. 27.56 Crores

 Net Profit after tax at Rs. 5.24 Crores vs Rs. 25.85 Crores 

 Cash Profit at Rs 29.76 Crores vs Rs 53.56 Crores 

Performance H1FY21 vs H1FY20 (YoY)

 Income from operations is at Rs. 641.90 Crores vs Rs. 1402.75 Crores

 EBITDA margin at 10.79% vs 12.42% 

 PBT /(Loss before tax) after Exceptional items at Rs. (25.20) Crores vs Rs. 80.97 Crores

 Net Profit /(Loss) after tax at Rs. (21.34) Crores vs Rs. 65.32 Crores 

 Cash Profit at Rs 28.12 Crores vs Rs 121.03 Crores 



Order Book Position – September 2020

5.

Order book breakup 
(Rs. Cr.)

As on 
30.09.2020

% of 
total

As on 
30.06.2020

% of 
total

As on 
30.09.2019

% of total

Transport sector 7,087.76 75.42 5,833.02 71.30 7,042.95 73.97

- BOT/HAM 2,983.08 31.74 3,127.06 38.22 4,055.57 42.60

- EPC 4,104.68 43.68 2,705.96 33.08 2,987.38 31.38

Irrigation sector 352.59 3.75 359.09 4.39 376.20 3.95

Mining sector 1,957.03 20.83 1,989.07 24.31 2,102.06 22.08

Total 9,397.38 100.00 8,181.18 100.00 9,521.21 100.00
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2,000.00

3,000.00

4,000.00

5,000.00

6,000.00

7,000.00

8,000.00

Transport sector Irrigation sector Mining sector

7,087.76

352.59

1,957.03

5,833.02

359.09

1,989.07

As on 30.09.2020 As on 30.06.2020



Standalone Financial Performance

6.

Particulars (In Rs cr.) Q2FY21 Q2FY20 H1FY21 H1FY20

Income from operations 412.21 565.11 641.90 1,402.75

( Net GST )

Construction expenses 324.55 440.34 498.98 1,114.23

% of sales 78.73 77.92 77.74 79.43 

Employee expenses 29.42 42.65 55.11 84.69

% of sales 7.14 7.55 8.59 6.04 

Other expenses 8.43 12.55 18.54 29.67

% of sales 2.04 2.22 2.89 2.12 

EBITDA 49.81 69.57 69.26 174.16 

% of sales 12.08 12.31 10.79 12.42 

Depreciation 24.52 27.71 49.46 55.71

Finance cost 27.17 20.65 51.15 47.96

% of sales 6.59 3.65 7.97 3.42 

Other income 4.78 6.35 6.16 10.48

Exceptional item - - - -

PBT after Exceptional Items 2.90 27.56 (25.20) 80.97 

% of sales 0.70 4.88 (3.93) 5.77 

Taxes (2.34) 1.71 (3.86) 15.65

PAT 5.24 25.85 (21.34) 65.32 

% of sales 0.93 4.57 (3.78) 11.56 



Segmental Revenue Breakup during Q2 FY21
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Quarterly Revenue Breakup (Rs cr)
Q2 FY21 

Without GST 
% of total sales

Q2 FY20 
Without  GST 

% of total sales

Transport sector 369.95 89.75 516.32 91.37

-BOT/HAM 188.23 45.66 401.20 71.00

-EPC 181.72 44.08 115.12 20.37

Irrigation sector 6.52 1.58 18.69 3.31

Mining sector 34.58 8.39 29.50 5.22

Power generation 1.16 0.28 0.60 0.11

Total 412.21 100.00 565.11 100.00



Status of HAM Assets 

7.

Project Name 
Project Cost 

(in INR Crs)

Total length 

(kms)
Progress in %

Expected 

PCOD 

PCoD length 

(kms)

Sadbhav Bhavnagar 819 48.04 77%
Achieved 

w.e.f  Feb-20
33.98

Sadbhav Udaipur 891 23.88 89%
Achieved 

w.e.f  July-20
18.71

Sadbhav Rudrapur 738 43.44 73%
Achieved 

w.e.f  October-19
31.40

Sadbhav Bangalore 1,008 170.92 87% Q3FY21

Sadbhav Una 623 40.95 66% Q4FY21

Sadbhav Nainital 657 49.78 60% Q4FY21

Sadbhav Vidarbha 1,071 66.88 67% Q1FY22

Sadbhav Jodhpur 1,106 74.61 27% Q4FY22

Sadbhav Kim 1,404 24.57 7% Q1FY23

Sadbhav Gadag * 995 3% Q1FY22

Total 9,312

* SPV under Sadbhav Engineering limited awarded from K SHIP in support with ADB 



Financial Year 
– Rs. Lakhs .

Net Debt Networth Net Debt to Equity 
ratio 

FY 20 111,907 210,398 0.53
FY 19 152,695 203,367 0.75 
FY 18 147,200 186,679 0.79 
FY 17 175,416 166,089 1.06 
FY 16 118,000 147,146 0.80 
FY 15 106,125 135,206 0.78 
FY 14 94,954 95,722 0.99 
FY 13 74,123 83,252 0.89 
FY 12 39,247 76,231 0.51 
FY 11 31,149 62,575 0.50 
FY 10 37,904 39,151 0.97
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Movement of net debt to equity since last 10 years 

Net debt to equity ratio has reached almost the lowest level since last 10 years



Key Developments

 Details of New orders awarded in Q2FY21 as under :-

Sr No. Project Name
Order Size

(INR in Crs)
Date of PCOD

1) Sadbhav Bhavnagar Highway Pvt. Ltd. 819.00 28.02.2020

2) Sadbhav Udaipur Highway Pvt. Ltd. 891.00 31.07.2020

3) Sadbhav Rudrapur Highway Pvt. Ltd.* 738.00 31.10.2019

 We have successfully achieved PCOD for following HAM projects which will start to fetch 
regular annuity.

Sr No. Project Name Sector
Project cost    
(INR in Crs)

1) Ahmedabad-Dholera Greenfield Alignment (Package-I) Transport sector-EPC 690.30

2) Ahmedabad-Dholera Greenfield Alignment (Package-II) Transport sector-EPC 882.00

9.

* Approved by NHAI 

 Expected Mobilization Advances for following projects in Q3 & Q4  :-

Sr 
No.

Project Name Type of Project
Advance Amount

(INR in Crs)
1) Sadbhav Gadag Highway Pvt. Limited Transport- HAM 65.00

2) Sadbhav Kim Expressway Pvt. Ltd Transport- HAM 140.00

3) Ahmedabad Dholera Project Transport- EPC 155.00

Total 360.00



Thank You




