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Ref: SEL/2020-21/62 Sadbhav

TODAY FOR TOMORROW
December 29,2020
TO, TO:
The Dy. Gen Manager National Stock Exchange of India Ltd.
Corporate Relationship Dept. Exchange Plaza, Plot no. C/1, G Block,
BSE Limited Bandra-Kurla Complex, Bandra (E),
PJ] Tower, Dalal Street, Mumbai - 400 051
Mumbai- 400 001 Fax:022-26598237-38
Equity Scrip Code:532710 Equity Scrip Name: SADBHAV

Sub. : Notices of the National Company Law Tribunal ("NCLT") convened Meetings of the
Unsecured Creditors of the Company

Dear Sir/ Madam,

We wish to inform you that by an Order dated December 01, 2020 by the Hon'ble National
Company Law Tribunal, Ahmedabad Bench has, inter-alia, directed to convene and hold meetings
of the Equity Shareholders, Secured Creditors and Unsecured Creditors of the Company for the
purpose of considering and if thought fit, approving, with or without modification(s), the Scheme
of Amalgamation of Sadbhav Infrastructure Project Limited with Sadbhav Engineering Limited
and their respective Shareholders and Creditors under Section 230 to 232 and other applicable
provisions of the Companies Act, 2013 ("the Scheme").

In pursuance of the said Order and as directed therein, Notice is hereby given that a meeting of
the Unsecured Creditors of the Company will be held on Friday, 29t January, 2021 at 01.00 p.m.
through video conferencing (VC)/ other audio visual means (OAVM).

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed herewith the copy of the Notice along with the
Explanatory Statement of the NCLT convened meeting of the Unsecured Creditors of the
Company.

The Company has provided remote e-voting facility and e-voting during the meeting, to the
Unsecured Creditors of the Company in connection with the resolution proposed in the aforesaid
Notice of the NCLT convened meeting of the Unsecured Creditors. The voting period for e-voting
will commence at 9.00 a.m. on Tuesday, 26t January, 2021 and will end at 5.00 p.m. on Thursday,
28t January, 2021. Unsecured Creditors of the Company, as at the cut-off date of 11th December,
2020, only shall be entitled to vote on the Scheme.

The said Notice along with the Explanatory Statement is also available on the website of the
Company at www,sadbhaveng.com.

We request you to kindly take the above on record.
Thanlking You.

For Sadbhav Engineering Ltd.
2: s\r"\f"’Y(\/\/%——‘ LT

Tushar Shah A\
Company Secretary S f \&
Mem. No.F7216 |

Encl: As Above

Sadbhav Engineering Limited

Regd Office :“Sadbhav House", Opp. Law Garden Police Chowki, Ellishridge, Ahmedabad- 380006.
T:49179 26463384 F:+91 79 26400210 E : info@sadbhav.co.in Web : www.sadbhav.co.in CIN : L45400GJ1988PLC011322




NOTICE - UNSECURED CREDITORS

SADBHAYV ENGINEERING LIMITED
Registered Office : Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380 006
CIN . L45400GJ1988PLC011322
E-mail : investor@sadbhav.co.in

MEETING OF THE UNSECURED CREDITORS
OF
SADBHAYV ENGINEERING LIMITED

(Convened pursuant to order dated 1% December, 2020 passed by the
Hon’ble National Company Law Tribunal, Ahmedabad Bench)

MEETING

Day : |Friday

Date : [29™ January, 2021

Time :101:00 p.m.

Venue : [ Through Video Conferencing / Other Audio Visual means
E-VOTING

Start Date and Time : [Tuesday, 26" January, 2021 at 9:00 a.m. IST

End Date and Time : | Thursday, 28" January, 2021 at 5:00 p.m. IST
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH
CA (CAA) No. 77/NCLT/AHM/2020

In the matter of the Scheme of Amalgamation (the Scheme)
under section 230 to 232 of the Companies Act, 2013 and
other applicable provisions of the Companies Act, 2013.

AND

In the matter of Scheme of Amalgamation of Sadbhav
Infrastructure Project Limited with Sadbhav Engineering
Limited and their respective Shareholders and Creditors.

Sadbhav Infrastructure Project Limited

CIN: No: L45202GJ2007PLC049808, a Company

incorporated under the Company Act, 1956,

and having its registered office at “Sadbhav

House”, Opp. Law Garden Police Chowki,

Ellisbridge, Ahmedabad-380006, Gujarat Applicant Transferor Company

Sadbhav Engineering Limited

CIN: No: L45400GJ1988PLCO11322, a Company

incorporated under the Company Act, 1956,

and having its registered office at “Sadbhav

House”, Opp. Law Garden Police Chowki,

Ellisbridge, Ahmedabad-380006, Gujarat Applicant Transferee Company

NOTICE OF THE MEETING OF UNSECURED CREDITORS OF
SADBHAV ENGINEERING LIMITED (APPLICANT/TRANSFEREE COMPANY)

To,
All the Unsecured Creditor of Sadbhav Engineering Limited (the Applicant/Transferee Company):

NOTICE is hereby given that by an order dated 1% December, 2020, the Hon’ble National Company Law Tribunal (NCLT), Ahmedabad
Bench has directed a meeting of Unsecured Creditors of Sadbhav Engineering Limited (Applicant/Transferee Company) for the purpose
of considering, and if thought fit, to approve with or without modification(s), the Scheme of Amalgamation of Sadbhav Infrastructure
Project Limited with Sadbhav Engineering Limited and their respective Shareholders and Creditors.

In pursuance of the said order and as directed therein further notice is hereby given that a meeting of Unsecured Creditors of the said
Applicant/Transferee Company will be held on Friday, 29" January, 2021 at 01.00 p.m. through video conferencing (VC)/ other audio
visual means (OAVM) and said Unsecured Creditors are requested to attend the meeting. At the meeting, the following resolution will be
considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read with the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and other applicable provisions if any of the Companies Act, 2013, the rules, circulars
and notifications made thereunder (including any statutory modification or re-enactment thereof) as may be applicable, the Securities
and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated 10™ day of March, 2017, and the observation letters issued by BSE
Limited and National Stock Exchange of India Limited and enabling provisions in the Memorandum and Articles of Association of the
Company and subject to the approval by the Hon’ble National Company Law Tribunal (NCLT), Ahmedabad Bench and subject to such
other approvals, permissions and sanctions of regulatory and other authorities, as may be necessary and subject to such conditions and
modification(s) as may be prescribed or imposed by the NCLT or by any regulatory or other authorities, while granting such consents,
approvals and permissions, which may be agreed to by the Board of Directors of Applicant/Transferee Company (hereinafter referred to
as the “Board’, which term shall be deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board
or any person(s) which the Board may nominate to exercise its powers including the powers conferred by this resolution), the Scheme
of Amalgamation of Sadbhav Infrastructure Project Limited with Sadbhav Engineering Limited and their respective Shareholders and
Creditors with effect from the appointed date as mentioned in the Scheme be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors or Company Secretary of the Company, be and are hereby severally authorized to do all
such acts, deeds, matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect
to this resolution and effectively implement the arrangement embodied in the Scheme and to accept such modifications, amendments,
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limitations and/or conditions, if any, which may be required and/or imposed by the NCLT while sanctioning the arrangement embodied
in the Scheme or by any authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties
that may arise including passing of such accounting entries and /or making such adjustments in the books of accounts as considered
necessary in giving effect to the Scheme, as the Board may deem fit and proper.”

Date: 24 December, 2020 (Mr. Sandip Patel)
Place: Ahmedabad Chairperson appointed for the meeting
Notes:

1.

10.

11.

Pursuant to the Hon'ble NCLT Order dated 1t December, 2020 the meeting of Unsecured Creditors of the Applicant/Transferee
Company shall be conducted through video conferencing (VC)/ other audio visual means (OAVM) and pursuant to the circular no.
14/2020 dated April, 08, 2020, issued by Ministry of Corporate Affairs, the facility to appoint proxy to attend and cast vote is not
available for this meeting. However, the body corporates are entitled to appoint authorised representatives to attend the meeting
of Unsecured Creditors of Applicant/Transferee Company by provided a copy of the resolution of the Board of Directors or other
governing body of the body corporate or a power of attorney or an authority letter authorising such representative to attend
and vote at the meeting of the Unsecured Creditors of the Applicant/Transferee Company, which is deposited at the Corporate
office of the Applicant/Transferee Company at “Sadbhav’, Nr. Havmor Restaurant, B/H. Navrangpura Bus Stand, Navrangpura,
Ahmedabad: 380 009, Gujarat, India.

The Company has provided the facility to the Unsecured Creditors of the Applicant/Transferee Company to vote by electronic
means both through remote e —voting and e-voting during the Unsecured Creditors meeting.

The Unsecured Creditors may refer to the Notes to this Notice for further details on voting through E-voting at meeting and
Remote e-voting

Unsecured Creditors joining the meeting through VC/OAVM, who have not already cast their vote by means of remote e-voting,
shall be able to exercise their right to vote through e-voting at the meeting. The Unsecured Creditors who have cast their vote
by remote e-voting prior to the meeting may also join the meeting through VC/OAVM but shall not be entitled to cast their vote
again.

The facility of casting votes by unsecured creditor using remote e-voting as well as the e-voting system on the date of the meeting
will be provided by Central Depository Services (India) Limited (“CDSL").

Copies of the said Scheme and of the Explanatory Statement and other annexures under Sections 230 to 232 read with Section 102
of the Act can be obtained free of charge from the Corporate Office of the Applicant/Transferee Company situated at “Sadbhav”,
Near Havmor Restaurant, B/H. Navrangpura Bus Stand, Navrangpura, Ahmedabad -380 009 on any working day up to the date of
the NCLT Convened Meeting between 11.30 a.m. to 3.00 p.m. or from the office of advocate viz. Thakkar and Pahwa, Advocates,
71, New York Tower-A, Opp. Muktidham Derasar, Thaltej, Ahmedabad-380054.

Itis clarified that the Applicant Transferee Company is providing remote e-voting facility to unsecured creditor as on cut-off date
i.e. 11" December, 2020 to approve with or without modification the Scheme of Amalgamation from 26" January, 2021 to 28"
January, 2021. Itis further clarified that the person entitled may vote through e-voting system during the meeting as per schedule
mentioned hereinabove.

NCLT has appointed Mr. Sandip V. Patel (Chartered Accountant and Independent Director) and in his absence Mr. Shashin V.
Patel, as the Chairperson of the said meeting including any adjournment thereof. NCLT has further appointed Mr. Ashish Shah
(Membership No.FCS-5974), Practising Company Secretary as the scrutinizer. The Scheme, if approved in the aforesaid meeting,
will be subject to the subsequent approval of NCLT.

A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 read with Rule 6 of
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme and the other enclosures as indicated
in the Index are enclosed.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the Unsecured Creditors
at the Corporate office of the Applicant/Transferee Company at “Sadbhav”, Near Havmor Restaurant, B/H. Navrangpura Bus Stand,
Navrangpura, Ahmedabad -380 009 between 11:30 a.m. and 3:00 p.m. on all working days up to the date of the meeting.

The notice convening the meeting has been published through advertisement in English and Gujarati Daily “Financial Express”
both in Ahmedabad Edition.




INTRUCTIONS FOR UNSECURED CREDITOR FOR REMOTE E-VOTING ARE AS UNDER:

1.

© N O Vv W N

10.
11.

12.
13.

The voting period begins on Tuesday, 26" January, 2021 (9:00 a.m. IST) and ends on Thursday, 28" January, 2021 (5:00 p.m. IST).
During this period Unsecured Creditors, as on the cut-off date 11%" December, 2020 may cast their vote electronically. The e-voting
module shall be disabled for voting thereafter.

Voters should log on to the e-voting website www.evotingindia.com during the voting period.

Click on Shareholders/ Members.

Enter your User ID.

Next enter the Image Verification as displayed and Click on Login.
Enter your password.
After entering these details appropriately, click on “SUBMIT" tab.

Select the EVSN of SADBHAV ENGINEERING LIMITED << as registered in the e-Voting system (www.evotingindia.com)>> on which
you choose to vote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the
option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to
the Resolution.

Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

After selecting the resolution you have decided to vote on, click on “SUBMIT". A confirmation box will be displayed. If you wish to
confirm your vote, click on “OK’, else to change your vote, click on “CANCEL" and accordingly modify your vote.

Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page.

INSTRUCTIONS FOR UNSECURED CREDITORS ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER:

1.

Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors meeting through VC/OAVM through the
CDSL e-Voting system. Unsecured Creditors may access the same using Remote voting credentials. The link for VC/OAVM will be
available in Unsecured Creditors login where the EVSN of Company will be displayed.

Unsecured Creditors are encouraged to join the meeting through laptops / IPads for better experience.

Further Unsecured Creditors will be required to allow camera and use internet with a good speed to avoid any disturbance during
the meeting.

Please note that Participants Connecting from mobile devices or tablets or through laptop connecting via mobile hotspot may
experience audio/video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or
LAN Connection to mitigate any kind of aforesaid glitches.

Unsecured Creditors who would like to express their views/ask questions during the meeting may register themselves as a
speaker by sending their request in advance at least 15_days prior to Unsecured Creditors meeting mentioning their name,
membered , email id, mobile number at investor@sadbhav.co.in. The questions should be restricted with respect to the scheme
of amalgamation only. The Unsecured Creditors who do not wish to speak during the meeting but have queries may send their
queries in advance 15 days prior to Unsecured Creditors meeting mentioning their name, member id, mobile number at investor@
sadbhav.co.in). These queries will be replied to by the Applicant /Transferee Company suitably by email.

Those Unsecured Creditors who have registered themselves as a speaker will only be allowed to express their views/ask questions
during the meeting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING DURING THE MEETING ARE AS UNDER:-

1.

The procedure for e-Voting on the day of the meeting of Unsecured Creditors of Applicant /Transferee Company is same as the
instructions mentioned above for Remote e-voting.

Only those Unsecured Creditors, who are present in the meeting through VC/OAVM facility and have not casted their vote on
the Resolution through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting
system available during the Unsecured Creditors meeting and said facility is available for 15 minutes after the conclusion of the
Meeting.

If any votes are cast by the Unsecured Creditors through the e-voting available during the Unsecured Creditors meeting and if the
same Unsecured Creditors have not participated in the meeting through VC/OAVM facility, then the votes cast by such Unsecured
Creditors shall be considered invalid as the facility of e-voting during the meeting is available only to the Unsecured Creditors
attending the meeting.
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4 Unsecured Creditors who have voted through Remote e-Voting will be eligible to attend the meeting. However, they will not be
eligible to vote at the Unsecured Creditors meeting.

If you have any queries or issues regarding attending the meeting & e-Voting from the e-Voting System, you may write an email to

helpdesk.evoting@cdslindia.com or contact Mr. Nitin Kunder (022- 23058738 ) or Mr. Mehboob Lakhani (022-23058543) or Mr. Rakesh
Dalvi (022-23058542).
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH
CA (CAA) No. 77/NCLT/AHM/2020
In the matter of the Scheme of Amalgamation (the Scheme)

under section 230 to 232 of the Companies Act, 2013 and
other applicable provisions of the Companies Act, 2013.

AND

In the matter of Scheme of Amalgamation of Sadbhav
Infrastructure Project Limited with Sadbhav Engineering
Limited and their respective Shareholders and Creditors.

Sadbhav Infrastructure Project Limited

CIN: No: L45202GJ2007PLC049808, a Company

incorporated under the Company Act, 1956,

and having its registered office at “Sadbhav

House”, Opp. Law Garden Police Chowki,

Ellisbridge, Ahmedabad-380006, Gujarat Applicant Transferor Company

Sadbhav Engineering Limited

CIN: No: L45400GJ1988PLCO11322, a Company

incorporated under the Company Act, 1956,

and having its registered office at “Sadbhav

House”, Opp. Law Garden Police Chowki,

Ellisbridge, Ahmedabad-380006, Gujarat Applicant Transferee Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3) AND 102 OF THE COMPANIES ACT, 2013 READ WITH
RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016:

1. DATE, TIME AND VENUE OF MEETING:

1.1

1.2

Pursuant to order dated 1t December, 2020 passed by the Hon'ble National Company Law Tribunal, Ahmedabad Bench
(NCLT) in Company Application NO. CA. (CAA) No.77 /NCLT/AHM/2020, filed jointly by Sadbhav Infrastructure Project
Limited (Applicant/Transferor Company) and Sadbhav Engineering Limited (Applicant/Transferee Company), a meeting
of the Unsecured Creditors of Sadbhav Engineering Limited (Applicant/Transferee Company), is being convened through
video conferencing (VC)/ other audio visual means (OAVM) on Friday, 29" January, 2021 at 01.00 p.m. for the purpose
of considering and if thought fit, approving, with or without modification(s), the proposed Scheme of Amalgamation of
Sadbhav Infrastructure Project Limited with Sadbhav Engineering Limited and their respective Shareholders and Creditors.
(hereinafter referred to as the “Scheme” or “Scheme of Amalgamation”) under sections 230 to 232 of the Companies Act,
2013 (the “Act”). A copy of the Scheme setting out details of parties involved in the proposed Scheme, appointed date,
effective date, share exchange ratio etc., which has been approved by the Board of Directors of the Applicant/Transferee
Company, unanimously at its meeting held on 19" October, 2019 is enclosed as Annexure 1.

This statement is being furnished as required under Sections 230(3) and 102 of the Companies Act, 2013 (the “Act”), read
with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. (“The Rule”)

2, BACKGROUND OF THE COMPANIES:

1.

SADBHAV INFRASTRUCTURE PROJECT LIMITED (herein after referred to as “Applicant/ Transferor Company”) CIN:
(L45202GJ2007PLC049808) and having PAN: AAKCS5538G is a Public Limited Company incorporated on 18 January, 2007
and listed on BSE and NSE having its registered office at Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge,
Ahmedabad- 380 006 and Email ID: investor@sadbhavinfra.co.in. Applicant/Transferor Company is engaged in the business
of development, construction as well as operation and maintenance of infrastructure projects and related consulting and
advisory services.

(@)  The Applicant/Transferor Company has not changed its name, main objects and registered office during last five
years.
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(b)

The following are the details of promoters of Applicant/Transferor Company.

Sl. [Name Address No. of Shares
No. and %
1 | Sadbhav Engineering Limited | Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, | 245571252
Ahmedabad -380 006, Gujarat, India. (69.72%)
2 | Shantaben Vishnubhai Patel |11, Hindu Colony, Opp. Sardar Patel Stadium, Navrangpura, 1213374
Ahmedabad-380009, Gujarat, India. (0.34%)
3 | Shashin Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, Navrangpura, 814110
Ahmedabad-380009, Gujarat, India. (0.23%)
The list of directors of Applicant/Transferor Company as on the date of the notice is as under;

Sr. [ Name of directors Designation DIN Address Date of
No. appointment
1. [Vasistha Chandulal Patel Managing | 00048324 [27/A, Shashwat Bunglows,| 01/04/2008

Director B/H Rajpath Club, Bodakdev,
Ahmedabad - 380058,
Gujarat, India
2. | Shashin Vishnubhai Patel Director 00048328 |11, Hindu Colony, Opp.| 18/01/2007
Sardar  Patel  Stadium,
Navrangpura, Ahmedabad
- 380009, Gujarat, India
3. [Nitinkumar Rameshchandra Patel Director 00466330 [Maa-Paa, 72, Sanskar Bharti| 18/09/2010
Co. Op Housing Society Ltd,
Naranpura, Behind Ankur
Jain Temple, Ahmedabad -
380013, Gujarat, India
4. | Daksha Niranjan Shah Independent | 00376899 |31, Viva Bunglow, B/H| 24/03/2015
Director Ranjit Petrol Pump,
Bodakdev, Thaltej, Dascroi,
Ahmedabad - 380059,
Gujarat, India
5. | Sandip Vinodkumar Patel Independent | 00449028 |D-302, Arjun Greens, Nr.[ 01/03/2012
Director Menarav  Hall, Nilkanth
Mahadev Road, Naranpura,
Ahmedabad - 380013,
Gujarat, India
6. | Arunbhai Shankerlal Patel Independent | 06365699 |19, Panna Park Society,| 22/10/2014
Director Near Vijay Nagar Society,
Navrangpura, Ahmedabad
- 380009, Gujarat, India

iiii)

As on 11™ December, 2020 Applicant/Transferor Company had 16,282 Equity Shareholders.

As on 11™ December, 2020, Applicant/Transferor Company had 10 Secured Creditors (including Debenture

Holders). The total amount due and payable to Secured Creditors was Rs. 509,62,77,465/-.

As on 11* December, 2020, Applicant/Transferor Company had 117 Unsecured Creditors. The total amount

due and payable to Unsecured Creditors was Rs. 564,23,79,790/-.

Details of the capital structure of the Applicant/ Transferor Company including Authorised, Issued, Subscribed and
Paid up Share Capital as on 11" December, 2020 are as undetr;

Particulars

Amount (In Rs.)

Authorised Capital
40,30,00,000 equity shares of Rs. 10 each

403,00,00,000

Issued and Subscribed Share Capital
35,22,25,216 equity shares of Rs. 10 each

352,22,52,160

Fully Paid Up Share Capital
35,22,25,216 equity shares of Rs. 10 each

352,22,52,160
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Post Scheme Capital Structure:

Since the Transferor Company will be merged into the Applicant/Transferee Company on Scheme of Amalgamation
being effective, the Transferor Company will stand dissolved, thus, there will be no post amalgamation Capital

Structure available.

(f)

Shareholding Pattern as on 11" December, 2020: (Pre and Post)

Shareholding pattern of SIPL Pre **Post

No. of Shares| % of holding| No.of Shares| % of holding
Promoter 247598736 70.30 - -
Public 104626480 29.70 - -
Custodian - - - -
Total 352225216 100.00 - -

No of shareholders

16,282 (as on December 11, 2020) Nil**

** Since the Transferor Company will be merged into the Applicant/Transferee Company on Scheme of Amalgamation
being effective, the Transferor Company will stand dissolved, thus, there will be no post amalgamation shareholding

pattern available.

(9)

listed on the Wholesale Debt Market segment of BSE.

There are 3 (Three) series of Secured, Redeemable Non-convertible Debentures issued by the Transferor Company,

SADBHAV ENGINEERING LIMITED (“herein after referred to as Applicant / Transferee Company) CIN(
L45400GJ1988PLC011322) having PAN AADCS0852Q is a Public Limited Company incorporated on 3 October, 1988
and listed on BSE and NSE having its registered office at Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge,
Ahmedabad- 380 006 and Email ID: investor@sadbhav.co.in. Applicant/Transferee Company is engaged in the business

of engineering, construction and infrastructure development Company focusing on transportation, irrigation and mining

sectors.
(@)  The Applicant/Transferee Company has not changed its name and main objects, and registered office during last
five years.
(b)  The following are the details of promoters of Applicant/Transferee Company.
Sr. Name Address No. and % of
No. shares held
1 | Shantaben Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium,| 49086135
Navrangpura, Ahmedabad-380009, Gujarat, India (28.61%)
2 | Shashin Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium,| *5572199
Navrangpura, Ahmedabad-380009, Gujarat, India (3.25%)
3 | Vikram Rasiklal Patel 1202,12* Floor, Sun EVOQ,B/h GTPL Building, S.G. 4638750
Highway, Bodakdev, Ahmedabad-380059, Gujarat, India (2.70%)
4 |Vasistha Chandulal Patel 27/A, Shashwat Bunglow, B/h Rajpath Club,| 3426535
Ahmedabad-380058, Gujarat, India (2.00%)
5 |Bhavna Vikramkumar Patel 1202,12* Floor, Sun EVOQ,B/h GTPL Building, S.G. 437500
Highway, Bodakdev, Ahmedabad-380059, Gujarat, India (0.26%)
6 | Rekhaben Vasisthakumar Patel 27/A, Shashwat Bunglow, B/h Rajpath Club, 437500
Ahmedabad-380058, Gujarat, India (0.26%)
7 |Patel Vipul Harish Chandra 09, Vibrant Vimal Society, Behind Sindhu Bhavan, Thaltej, -
Bodakdev, Ahmedabad - 380054, Gujarat, India
8 | Patel Girishbhai Nandubhai 9 Vasudha Society, Nr. Sardar Patel Colony, Naranpura, 50500
Ahmedabad - 380 054, Gujarat, India (0.03%)
9 | Rajshree Pritam Patel 53, Sardar Patel Society, Naranpura, Ahmedabad - 380 -
013, Gujarat, India
10 | Trupti Nileshbhai Patel 51, Sarvoday Society Part — 1, Bhuyangdev Cross Road, -
Ghatlodia, Ahmedabad - 380 061, Gujarat, India
11 | Sadbhav Finstock Private Limited | “Sadbhav’, Opp. Law Garden Police Chowki, Ellisbridge,| 16545275
Ahmedabad-380006, Gujarat, India (9.64%)

*Itincludes 31,83,300 equity shares held in pledgee account.
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(c) The list of directors of Applicant/Transferee Company as on the date of the notice is as under;

Sr. | Name of directors Designation DIN Address Date of
No. appointment
1. | Shashin Vishnubhai Patel Director 00048328 |11, Hindu Colony, Opp.| 01/07/2009

Sardar Patel Stadium,
Navrangpura, Ahmedabad
- 380009, Gujarat, India

2. [Nitinkumar Rameshchandra Patel | Whole Time | 00466330 |Maa-Paa, 72, Sanskar| 01/08/1999
Director Bharti Co. Op Housing
Society Ltd, Naranpura,
Behind Ankur Jain Temple,

Ahmedabad - 380013,
Gujarat, India
3. | Sandip Vinodkumar Patel Independent | 00449028 |D-302, Arjun Greens, Nr.| 27/06/2006
Director Menarav  Hall, Nilkanth
Mahadev Road, Naranpura,
Ahmedabad - 380013,
Guijarat, India
4. | Arunbhai Shankerlal Patel Independent | 06365699 |19, Panna Park Society,| 30/09/2013
Director Near Vijay Nagar Society,

Navrangpura, Ahmedabad
- 380009, Gujarat, India

5. | Purvi Sushil Parikh Independent [ 07071155 [A/11 Shaligram - 2, Opp.| 12/02/2015
Director Hilton Row Houses,
Anandnagar Road,

Satellite, Ahmedabad -
380015, Gujarat, India

6. |Tarang Madhukar Desai Independent [ 00005100 |8, Sindur Soc., Nr. Swastik [ 14/02/2020
Director Sishu Vihar School,
Nr. Ishwar Bhuvan,

Navrangpura, Ahmedabad
- 380014, Gujarat, India

(d) ) As on 11" December, 2020 Applicant/Transferee Company had 41,188 Equity Shareholders.

ii) As on 11t December, 2020 Applicant/Transferee Company had 23 Secured Creditors. The total amount due
and payable to Secured Creditors was Rs. 12,01,58,88,035/-.

iiii) As on 11" December, 2020 Applicant/Transferee Company had 3,246 Unsecured Creditors. The total amount
due and payable to Unsecured Creditors was Rs. 906,25,92,261/-.

e) Details of the capital structure of the Applicant Transferee Company including Authorised, Issued, Subscribed and
Paid up Share Capital as on 11th December, 2020 are as under;

Particulars Amount (In Rs.)
Authorised Capital

20,00,00,000 equity shares of Re. 1 each 20,00,00,000
Issued and Subscribed Share Capital

17,15,70,800 equity shares of Re. 1 each 17,15,70,800
Fully Paid Up Share Capital

17,15,70,800 equity shares of Re. 1 each 17,15,70,800

Post Scheme Capital Structure:

The post amalgamation shareholding will depend upon the actual shareholding pattern of the both transferor and
transferee as on the record date. Therefore, the capital structure set out above shall be subject to changes pursuant
to the effectiveness of the Scheme.
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f) Shareholding Pattern as on 11*" December, 2020: (Pre and Post)

Shareholding pattern of SEL Pre *Post

No. of Shares % of holding No. of Shares % of holding
Promoter 8,01,94,394 46.74 8,11,63,555 39.19
Public 9,13,76,406 53.26 12,59,58,566 60.81
Custodian - - - -
TOTAL 17,15,70,800 100.00 20,71,22,121 100.00

*The exact number of shares that would be cancelled will depend on the actual number of shares held by Transferee
company in the transferor company as on Record Date. Accordingly post issue share capital of the transferee
company will change.

(9) There is 1 (One) series of Secured, Redeemable Non-convertible Debentures issued by the Transferee Company,
listed on the Wholesale Debt Market segment of BSE.

RELATIONSHIP BETWEEN THE TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY:

Sadbhav Infrastructure Project Limited (Transferor Company) is a subsidiary of Sadbhav Engineering Limited (Transferee
Company).

BOARD MEETING OF TRANSFEROR AND TRANSFEREE COMPANIES FOR THE APPROVAL OF SCHEME:

The Scheme has been unanimously approved by the Board of Directors of the Applicant/Transferor Company and the Applicant/
Transferee Company vide resolution passed in the meeting held on 19" October, 2019 and Directors of both companies have
attended and voted unanimously in favour of the approval of the Scheme of Amalgamation.

SUMMARY OF THE VALUATION REPORT AND FAIRNESS OPINION:

Upon considering all relevant factors and circumstances, the Joint Valuation Report dated 19* October, 2019 (‘Valuation Report’)
issued by BSR & Associates LLP, Chartered Accountants and Deloitte Haskins & Sells, Chartered Accountants, recommended that
the share exchange ratio for the proposed amalgamation of the Transferor Company with the Transferee Company should be 1
(One) equity share of the Transferee Company of face value Re. 1/- per share for every 3 fully paid-up equity shares of Transferor
Company of face value Rs. 10/- per share.

Upon considering all relevant factors and circumstances, and upon examination of the Joint Valuation Report dated 19" October,
2019 by BSR & Associates LLP, Chartered Accountants and Deloitte Haskins & Sells, Chartered Accountants, the fairness opinion
dated 19" October, 2019 provided by Inga Ventures Pvt. Ltd., a Category-l Merchant Banker, the Board of Directors of the Transferee
Company approved the Scheme including the share exchange ratio.

PENDING INVESTIGATION OR PROCEEDINGS AGAINST THE COMPANIES UNDER THE COMPANIES ACT, 2013:

No investigation or proceedings have been instituted or are pending in relation to any of the Applicant/Transferor Company
and the Applicant/Transferee Company under the Companies Act, 2013. There are no petitions pending for winding up of the
Transferor Company and the Transferee Company.

KEY FEATURES OF THE SCHEME:
7.1 DESCRIPTION OF THE SCHEME
1. The Scheme (as defined hereunder) provides, inter alia, for:

(i) the amalgamation of the Transferor Company into the Transferee Company, by way of merger by absorption
and dissolution of the Transferor Company without winding up and the consequent issuance of the Transferee
Company Shares (as defined hereunder) in accordance with the Share Exchange Ratio (as defined hereunder)
to the Eligible Members (as defined hereunder), in respect of each Transferor Company Share (as defined
hereunder) held by them, in accordance with the Scheme (the “Amalgamation”);

(ii) various other matters incidental, consequential or otherwise integrally connected therewith, including the
increase in the share capital of the Transferee Company, pursuant to Sections 230 to 232 and other relevant
provisions of the Act (as defined hereunder), in the manner provided for in the Scheme, and in compliance
with provisions of the IT Act (as defined hereunder).
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2. The Amalgamation of the Transferor Company into the Transferee Company shall be in compliance with the
conditions relating to “amalgamation” as provided under Section 2(1B) and other related provisions of the IT Act
such that, inter alia:

(i) all the properties of the Transferor Company, immediately before the Amalgamation, shall become the
properties of the Transferee Company, by virtue of the Amalgamation; and

(ii) all the liabilities of the Transferor Company, immediately before the Amalgamation, shall become the
liabilities of the Transferee Company, by virtue of the Amalgamation.

7.2 RATIONAL OF SCHEME
The amalgamation of the Transferor Company with the Transferee Company would inter alia have the following benefits:

(i) The Amalgamation will result in consolidation of the businesses of the companies resulting in expansion of the
consolidated business, facilitating simplified corporate structures, productive utilization of combined resources,
operational and administrative efficiencies, economies of scale, reduction in overheads & other expenses, reduced
inter-company transactions and reduction in the multiplicity of legal and regulatory compliances and consequently
creation of greater value for shareholders and all other stakeholders.

(i)  The Amalgamation would be in the best interest of the public shareholders of the Transferor Company, as they
would continue to play a part in the growth of Indian infrastructure through one of India’s leading engineering,
procurement and construction companies i.e., the Transferee Company.

(iii)  The Amalgamation is expected to result in stability and enhancement in earnings and cash flow.

(iv)  The Amalgamation is expected to result in operational effectiveness and cost optimisation, improved competitive
position of the Transferee Company as the combined entity will have expanded business pre-qualifications,
increased networth to enable it to bid for larger and more complex infrastructure projects, improved credit rating
due to better combined financial position, and provide better access to funds for growth opportunities.

(v)  The Amalgamation is expected to achieve a stronger balance sheet resulting in improved allocation of capital,
broader access to capital markets and lower cost of capital.

(vi)  The Amalgamation would allow the Transferee Company to benefit from the complementary skills of the combined
management team, which will in turn enhance the overall corporate capability, provide focused strategic leadership
and facilitate better supervision of the business.

(vii)  The Amalgamation will result in all the shareholders of the Transferor Company and Transferee Company, deriving
value for their shares as a result of their direct shareholding in the combined business, leading to a larger and
diversified shareholder base, better trading and liquidity position in the equity shares and relatively higher market
capitalization.

(viii)  The Amalgamation is in the interest of the shareholders, creditors and all other stakeholders of the respective
companies and is not prejudicial to the interests of the concerned shareholders, creditors or the public at large.

7.3 DEFINITIONS

In the Scheme, unless repugnant to the meaning, subject or context thereof, the following expressions shall have the
following meaning:

(i) “Act” shall mean the Companies Act, 2013, as amended from time to time, and shall include any other statutory re-
enactment thereof, read with all surviving and applicable provisions of the Companies Act, 1956 and shall include
all rules, regulations, circulars, notifications, guidelines made or issued in relation thereto, from time to time;

(ii) “Amalgamation” shall have the meaning ascribed to it in Clause 3(i) of the Scheme;

(iii)  “Applicable Law” shall mean any applicable law, statute, ordinance, rule, regulation, guideline or policy having the
force of law, of any Governmental Authority;

(iv)  “Appointed Date” shall mean 1t April 2019 or such other date as may be agreed by the Board of each of the
Transferor Company and the Transferee Company and approved by the NCLT, or as directed orimposed by the NCLT;

(v) “Board” in relation to any company, means the board of directors of such company and shall, where applicable,
include a duly authorised committee of the Board;

(vi)  “Effective Date” means the later of the dates on which certified copies of the order passed by the NCLT is filed by
the Transferor Company or the Transferee Company, as the case may be, with the relevant Registrar of Companies,
upon satisfaction of the conditions set out under Clause 40 of the Scheme;

(vii)  “Eligible Member” shall mean each person whose name appears in the register of members of the Transferor
Company and/or whose name appears as the beneficial owner of the Transferor Company Shares in the record of
depositories on the Record Date at the Record Time (other than the Transferee Company itself);
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(viii)

(ix)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii

=

“Employee Benefit Funds” shall mean existing benefits including provident fund, gratuity fund and superannuation
fund, trusts, retirement fund or benefits and any other funds or benefits created for employees;

“Encumbrance” or “Encumber” means any mortgage, charge, pledge, lien, assignment, hypothecation, security
interest, title retention or any other agreement or arrangement the effect of which is the creation of security, or
any other right to acquire or option, any right of first refusal or any right of pre-emption, or any agreement or
arrangement to create any of the same;

“Governmental Authority” means: (a) any national, federal, provincial, state, city, municipal, county or local
government, governmental authority or political subdivision thereof; (b) any agency or instrumentality of any of
the authorities referred to in clause (a); (c) any non-governmental regulatory or administrative authority, body
or other organization, to the extent that the rules, regulations, standards, requirements, procedures or orders of
such authority, body or other organization have the force of law; or (d) any court or tribunal having jurisdiction
and including, without limitation or prejudice to the generality of the foregoing, SEBI, RBI, the NCLT and any Tax
authority;

“Governmental Order” means any judgment, order, writ, injunction, decree, decision or other requirement of
any Governmental Authority (or, as the context requires, any Governmental Authority specified) other than any
competition or anti-trust authority other than the Competition Commission of India;

“IT Act” shall mean the Income Tax Act, 1961 or any statutory modifications or re-enactments or amendments
thereof from time to time;

“NCLT” shall mean the National Company Law Tribunal at Ahmedabad, Gujarat.

“Record Date”shall mean the date fixed by the respective Board of the Transferor Company and Transferee Company
for the purpose of determining the Eligible Members of the Transferor Company to whom the Transferee Company
Shares shall be allotted pursuant to the Scheme;

“Record Time” means 6:00pm (Indian Standard Time) on the Record Date;

“Scheme” means the scheme of amalgamation by way of merger by absorption and shall include any modification
or amendment hereto, made in accordance with the terms hereof;

“SEBI”" means Securities and Exchange Board of India;

“SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, and shall include any statutory modifications or re-enactments or amendments
thereof in force, or any act, regulations, rules, guidelines etc., that may replace such regulations, from time to time;

“SEBI Scheme Circular”means the circular dated March 10, 2017, bearing reference number CFD/DIL3/CIR/2017/21
issued by SEBI, as amended or replaced from time to time;

“Share Exchange Ratio” shall have the meaning ascribed to it in Clause 34(i) of the Scheme;
“Stock Exchanges” shall have the meaning ascribed to it in Clause 1 of the Scheme;

“Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees, levies, duties, tariffs, imposts and other
charges of any kind in each case in the nature of a tax, imposed by any Governmental Authority (whether payable
directly or by withholding), including taxes based upon or measured by income, windfall or other profits, gross
receipts, property, sales, severance, branch profits, customs duties, excise, CENVAT, withholding tax, self-assessment
tax, advance tax, service tax, goods and services tax, stamp duty, transfer tax, value-added tax, minimum alternate
tax, banking cash transaction tax, securities transaction tax, taxes withheld or paid in a foreign country, customs
duty and registration fees (together with any and all interest, penalties, additions to tax and additional amounts
imposed with respect thereto);

“Transferee Company” shall have the meaning ascribed to it in Clause 2 of the Scheme;

“Transferee Company Shares” means fully paid up equity shares of the Transferee Company, each having a face
value of INR 1 (Rupee One only) and one vote per equity share;

“Transferor Company” shall have the meaning ascribed to it in Clause 1 of the Scheme;

“Transferor Company Employees” shall mean all the employees of the Transferor Company in service as on the
Effective Date;

“Transferor Company Shares” means fully paid up equity shares of the Transferor Company, each having a face
value of INR 10 (Rupee Ten only) and one vote per equity share;

(xxviii) “Trustee” shall have the meaning ascribed to it in Clause 34(ii) of the Scheme;
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(xxix) “Undertaking” means all the undertakings and entire business of the Transferor Company, as a going concern, and
shall include (without limitation):

(a)

(o]

(9)

(h)

all assets and properties (whether movable or immovable, tangible or intangible, present or future, in
possession or reversion, of whatsoever nature and wherever situate) of the Transferor Company, including
investments of all kinds (including but not limited to securities (marketable or not)), securitised assets,
receivables and security receipts, mutual fund investments, all cash and bank balances (including cash
and bank balances deposited with any banks or entities), money at call and short notice, loans, advances,
contingent rights or benefits, reserves, provisions, funds, benefits of all agreements, bonds, debentures,
debenture stock, units or pass through certificates, lands, buildings, structures and premises, whether
leasehold or freehold (including offices, warehouses, sales and/or marketing offices, liaison offices, branches,
factories), work-in-progress, current assets (including sundry debtors, bills of exchange, loans and advances),
fixed assets, vehicles, furniture, fixtures, share of any joint assets, and other facilities;

all applications, permits, registrations, rights, entitlements, licenses, permissions, approvals, subsidies,
concessions, clearances, credits, awards, sanctions, allotments, quotas, no-objection certificates, subsidies,
Tax deferrals, Tax credits, (including any credits arising from advance Tax, self-assessment Tax, other income
Tax credits, withholding Tax credits, minimum alternate Tax credits, CENVAT credits, goods and services
Tax credits, other indirect Tax credits and other Tax receivables), other claims under Tax laws, incentives
(including incentives in respect of income Tax, sales Tax, value added Tax, service Tax, custom duties and
goods and services Tax), benefits, Tax exemptions, Tax refunds (including those pending with any Tax
authority), advantages, benefits and all other rights and facilities of every kind, nature and description
whatsoever; authorities, consents, deposits, privileges, exemptions available to the Transferor Company,
receivables, powers and facilities of every kind, nature and description whatsoever, rights to use and avail of
telephones, telexes, facsimile connections and installations, utilities, email, internet, leased line connections
and installations, electricity and other services, provisions and benefits of all engagements, agreements,
contracts, letters of intent, memoranda of understanding, cheques and other negotiable instruments
(including post-dated cheques), benefit of assets or properties or other interest held in trust, benefit of any
security arrangements, expressions of interest whether under agreement or otherwise, and arrangements
and all other interests of every kind, nature and description whatsoever enjoyed or conferred upon or held or
availed of by and all rights and benefits;

all contracts, agreements, memoranda of undertakings, memoranda of agreements, arrangements,
undertakings, whether written or otherwise, deeds, service agreements, or other instruments (including
all tenancies, leases, and other assurances in favour of the Transferor Company or powers or authorities
granted by or to it) of whatsoever nature along with any contractual rights and obligations, to which the
Transferor Company is a party or to the benefit of which the Transferor Company may be eligible, and which
are subsisting or having effect immediately before the Effective Date;

all intellectual property rights, including patents, copyrights, trade and service names, service marks,
trademarks, domain names and other intellectual property of any nature whatsoever, goodwill, receivables,
belonging to or utilized for the business and activities of the Transferor Company;

all records, files, papers, computer programs, software licenses, manuals, data, catalogues, quotations,
sales and advertising materials, lists of present and former customers, suppliers and employees, customer
credit information, customer pricing information, and other records whether in physical or electronic form
belonging to or held by the Transferor Company;

all present, and contingent future liabilities of the Transferor Company including all debts, loans (whether
denominated in rupees or a foreign currency), term deposits, time and demand liabilities, borrowings, bills
payable, interest accrued and all other duties, liabilities, undertakings and obligations (including any post-
dated cheques or guarantees, letters of credit, letters of comfort or other instruments which may give rise to
a contingent liability in whatever form);

all legal proceedings, including quasi-judicial, arbitral and other administrative proceedings, of whatsoever
nature involving the Transferor Company; and

the Transferor Company Employees and the Employee Benefit Funds of the Transferor Company.

7.4 INTERPRETATION

1.

The terms referred to in the Scheme shall, unless defined otherwise in the Scheme or inconsistent with the meaning
or context thereof, bear the meaning ascribed to them under the relevant statute/ legislation.

All references in the Scheme to statutory provisions shall be construed as meaning and including references to:

(i)

any statutory modification, amendment or re-enactment made after the date of approval of the Scheme by
the Board of each of the Transferor Company and the Transferee Company and for the time being in force;
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7.5

(i) all subordinate legislation made, from time to time, under that provision (whether or not modified, amended
or re-enacted);

(iii)  all statutory instruments or orders made pursuant to a statutory provision; and
(iv)  any statutory provision of which these statutory provisions are a modification, amendment or re-enactment.
Words denoting the singular shall include the plural and words denoting any gender shall include all genders.

Headings, sub-headings, titles, sub-titles to clauses, sub-clauses, sections and paragraphs are for information only
and shall not form part of the operative provisions of this Scheme or schedules hereto and shall be ignored in
construing the same.

References to clauses and schedules are, unless the context otherwise requires, references to clauses and schedules
to the Scheme.

The words “include” and “including” are to be construed without limitation.

Any references to “writing” shall include printing, typing, lithography and other means of reproducing words in
visible form.

TRANSFER/VESTING OF ASSETS

0]

(ii)

(iii)

Without prejudice to the generality of Clause 19 of the Scheme above and to the extent applicable, unless otherwise
stated herein, upon the Scheme becoming effective and with effect from the Appointed Date, all the estate, assets,
properties, rights, claims, title, interest and authorities including accretions and appurtenances of the Undertaking,
of whatsoever nature and wherever situate, whether or not included in the books of the Transferor Company shall,
subject to the provisions of Clause 20 of the Scheme in relation to the mode of vesting and pursuant to Sections
230 to 232 of the Act and without any further act, deed, matter or thing, be and stand transferred to and vested
in or shall be deemed to have been transferred to and vested in the Transferee Company as a going concern so as
to become as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of the
Transferee Company.

Without prejudice to the generality of Clause 20(i) of the Scheme, in respect of such of the assets of the Transferor
Company as are movable in nature or are otherwise capable of transfer by delivery of possession (physical or
constructive delivery), or by endorsement and delivery or by operation of law pursuant to the vesting orders of the
NCLT sanctioning the Scheme, the same shall stand transferred to and vested in the Transferee Company, and shall
be deemed to be and have become the property of the Transferee Company by operation of law without requiring
any deed or instrument of conveyance for transfer of the same to the Transferee Company, with effect from the
Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act.

Without prejudice to the generality of Clause 20(i) of the Scheme, assets (other than those referred to in sub-Clause
(i) above) such as investments in shares, mutual funds, bonds and other securities, sundry debtors, outstanding
loans and advances, if any, recoverable in cash or in kind or for value to be received, bank balances and deposits,
if any, with Governmental Authority, local or other authorities and bodies, customers and other persons, the same
shall, without any further act, instrument or deed and by the operation of law be transferred to and vested in and/
or be deemed to be transferred to and vested in and become the property of the Transferee Company, and the title
thereof together with all rights, interests or obligations therein shall be deemed to stand vested in the Transferee
Company, with effect from the Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act. All
investments of the Transferor Company shall be recorded in the name of the Transferee Company by operation
of law as transmission in favour of the Transferee Company, as a successor in interest and any document of title in
the name of the Transferor Company shall also be deemed to have been mutated and recorded in the Transferee
Company to the same extent and in the same manner as originally held by the Transferor Company and enabling
the ownership, right, title and interest therein as if the Transferee Company was originally the Transferor Company.
The Transferor Company shall, subsequent to the order(s) of the NCLT, be entitled to the delivery and possession of
all documents of title of such movable property in this regard.

Without prejudice to the generality of Clause 20(i) of the Scheme, all immovable properties of the Transferor
Company, including land(s) and/or together with buildings and structures standing thereon, estates and rights
and interests in all immovable properties of the Transferor Company, whether freehold or leasehold or otherwise
and all documents of title, rights and easements, including pending mutation(s) in relation thereto, shall stand
vested in and/or deemed to have been vested in the Transferee Company, as successor in interest and/or title to
the Transferor Company, by operation of law pursuant to the order(s) of the NCLT sanctioning the Scheme. Such
assets shall stand vested in the Transferee Company and shall be deemed to be and have become the property
of the Transferee Company by operation of law. The Transferee Company shall always be entitled to all the rights
and privileges attached in relation to such immovable properties and shall be liable to pay appropriate rent, rates
and taxes and fulfil all obligations in relation thereto or as applicable to such immovable property. The title to such
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properties shall be deemed to have been mutated and as regards pending mutation(s) shall be deemed to have
been mutated in the name of the Transferee Company and recognised as that of the Transferee Company and
the mere filing of necessary documents with the appropriate Registrar or Sub-Registrar of Assurances or with the
relevant Governmental Authorities shall suffice as record of continuing titles with the Transferee Company and shall
constitute a deemed mutation. The Transferee Company shall, pursuant to the order(s) of the NCLT, be entitled to
the delivery and possession of all documents of title to such immovable property. It is hereby clarified that all the
rights, title and interest of the Transferor Company in any leasehold properties shall, pursuant to Section 232(4) of
the Act and the provisions of the Scheme, without any further act, instrument or deed, be vested in or deemed to
have been vested in the Transferee Company.

Provided that, if required, for the purpose of giving effect to the orders passed under Sections 230 to 232 of the
Act in respect of the Scheme, the Transferee Company shall at all times be entitled to effect change in the title
and the appurtenant legal right(s) upon the vesting of such properties (including all immovable properties) of
the Transferor Company in accordance with the provisions of Sections 230 to 232 of the Act, at the office of the
respective Registrar of Assurances or any other appropriate authority, in the jurisdiction where any such property is
situated. The Transferee Company shall be entitled to engage in such correspondence, execute such documents and
agreements and make such representations as may be necessary to effect the mutation, if required. However, such
correspondence, documents and agreements entered into by the Transferee Company in furtherance of the Scheme
for ease of completion of mutation shall be deemed to be an integral part of the Scheme and the order sanctioning
the same and such correspondence, documents and agreements, shall not constitute a separate instrument.

7.6 TRANSFER/VESTING OF LIABILITIES

(i)

(iii)

(iv)

With effect from the Appointed Date, all debts, liabilities, bonds, debentures, contingent liabilities, loans raised and
used, duties and obligations, whether secured or unsecured, whether in Indian rupees or foreign currency, whether
or not recorded in the books and records of the Transferor Company shall, under the provisions of Sections 230 to
232 and other applicable provisions, if any, of the Act, without any further act, instrument, deed, matter or thing, be
and stand transferred to and vested in and be deemed to be transferred to and vested in the Transferee Company
to the extent that they are outstanding on the Appointed Date so as to become as and from the Appointed Date,
the debts, liabilities, loans, bonds, debentures, obligations and duties of the Transferee Company on the same terms
and conditions as were applicable to the Transferor Company and the Transferee Company shall meet, discharge
and satisfy the same. Where any of the liabilities of the Transferor Company as on the Appointed Date deemed to
be transferred to the Transferee Company, have been discharged by the Transferor Company after the Appointed
Date and prior to the Effective Date, such discharge shall be deemed to have been for and on account of and for the
benefit of the Transferee Company. If the debt securities are listed on any stock exchange, the same shall, subject
to Applicable Laws, be listed and / or admitted to trading on the relevant stock exchanges in India where the debt
securities were listed and / or admitted to trading, on the same terms and conditions, unless otherwise modified
in accordance with Applicable Law. Further, if and to the extent, there are loans, deposits or balances or other
outstanding inter-se between the Transferor Company and the Transferee Company, the obligations in respect
thereof shall, on and from the Appointed Date, come to an end and suitable effect shall be given in the books of
the Transferee Company. For removal of doubts, it is hereby clarified that there would be no accrual or interest or
other charges in respect of any such loans, deposits or balances inter-se between the Transferor Company and the
Transferee Company, with effect from the Appointed Date.

All Encumbrances, if any, over the assets of the Transferor Company shall, with effect from the Appointed Date,
without any further act, instrument or deed, continue to relate and attach to such assets or any part thereof to which
they are related or attached prior to the Effective Date, and no such Encumbrances shall extend over or apply to
any other asset(s) of the Transferee Company. Any reference in any security document or arrangement (to which the
Transferor Company is a party) related to any asset of the Transferor Company shall be so construed to the end and
intent that such security shall not extend, nor be deemed to extend to any other asset(s) of the Transferee Company.
Similarly, the Transferee Company shall not be required to create any additional security over assets vested under
the Scheme for any loans, debentures, deposits or other financial assistance already availed of/to be availed of by it,
and the Encumbrances in respect of such indebtedness of the Transferee Company shall not extend or be deemed
to extend or apply to the assets so vested.

Without prejudice to the provisions of the foregoing Clauses, the Transferee Company shall execute any instrument(s)
and/or document(s) and/or do all the acts and deeds as may be required, including the filing of necessary particulars
and/or modification(s) of charge, with the jurisdictional registrar of companies to give formal effect to the above
provisions, if required.

It is hereby clarified that, unless expressly provided for, it shall not be necessary to obtain the consent of any third
party or other person who is a party to any contract or arrangement by virtue of which such debts and liabilities,
have arisen, in order to give effect to the provisions of Clause 22 of the Scheme.
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7.7

7.8

7.9

(v) Subject to the necessary consents being obtained, if required, in accordance with the terms of the Scheme, the
provisions of Clause 22 of the Scheme shall operate, notwithstanding anything to the contrary contained in any
instrument, deed or writing or the terms of sanction or issue or any security document, all of which instruments,
deeds or writings shall stand modified and/or superseded by the foregoing provisions.

TRANSFER/VESTING OF INTELLECTUAL PROPERTY

All registrations, goodwill, licenses, trademarks, service marks, copyrights, domain names, application for copyrights, trade
names and trademarks and other intellectual property rights, appertaining to the Transferor Company, if any, shall stand
vested in the Transferee Company, without any further act, instrument or deed.

LEGAL, TAXATION AND OTHER PROCEEDINGS

(i) Any legal, taxation or other proceedings of whatever nature pending before any statutory or quasi-judicial authority
or tribunal or courts or any other forum, by or against the Transferor Company, under any statute, pending on the
Effective Date, shall be continued and enforced by or against the Transferee Company as effectually and in the same
manner and to the same extent as if the same had been instituted by or against, as the case may be, the Transferee
Company.

(i) After the Appointed Date and until the Effective Date, the Transferor Company shall defend all legal proceedings,
other than in ordinary course of business, with the advice and instructions of the Transferee Company.

The Transferee Company shall have all legal, taxation or other proceedings initiated by or against the Transferor Company
referred to in Clause 24(i) of the Scheme above transferred to its name as soon as is reasonably possible after the Effective
Date and to have the same continued, prosecuted and enforced by or against the Transferee Company, as a successor of
the Transferor Company.

TREATMENT OF TAXES
(i) Upon the Scheme becoming effective and with effect from the Appointed Date:

€)] To the extent required, the Transferor Company and the Transferee Company shall be permitted to revise
(even if the prescribed time limits for filing or revising such returns have lapsed without incurring any liability
on account of interest, penalty or any other sum) and file their respective income Tax returns, withholding
Tax returns (including Tax deducted at source certificates), sales Tax, value added Tax, service Tax, central sales
Tax, entry Tax, goods and services Tax returns and any other Tax returns: and

(b)  The Transferee Company shall be entitled to: (A) claim deduction with respect to items such as provisions,
expenses, etc. disallowed in earlier years in the hands of the Transferor Company, which may be allowable in
accordance with the provisions of the IT Act on or after the Appointed Date, (B) claim deduction with respect
to bad debts, on such income which has become receivable in the hands of the Transferor Company but has
not yet been received, which may be allowable in accordance with the provisions of the IT Act on or after
the Appointed Date, (C) claim deduction with respect to excluded items such as provisions, reversals, etc.
for which no deduction or tax benefit has been claimed by the Transferor Company prior to the Appointed
Date,(d) claim all tax incentives including benefit of any tax holidays which the Transferor Company was
entitled to in terms of the applicable Tax laws, and accordingly all such benefits shall be available to and vest
in the Transferee Company from the Effective Date and (e) claim deduction of the cost of acquisition of shares,
bonds, securities or any assets of the Transferor Company as increased by the cost of any improvement of the
assets incurred or borne by the Transferor Company.

(ii) Upon the Scheme becoming effective, notwithstanding anything to the contrary contained in the provisions of the
Scheme, unabsorbed Tax depreciation, minimum alternate Tax credit, if any, of the Transferor Company as on the
Appointed Date, shall, for all purposes, be treated as unabsorbed Tax depreciation, minimum alternate Tax credit
of the Transferee Company. It is further clarified that any unabsorbed depreciation of the Transferor Company as
specified in their respective books of accounts shall be included as unabsorbed depreciation of the Transferee
Company for the purposes of computation of minimum alternate Tax.

(iii)  Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee Company shall be
entitled to claim refunds (including refunds or claims pending with the Tax authorities) or credits, with respect to
Taxes paid by, for, or on behalf of, the Transferor Company under Applicable Law (including Tax laws).

(iv)  Upon the Scheme becoming effective and with effect from the Appointed Date, all Taxes, cess, duties and liabilities
(direct and indirect), payable by or on behalf of the Transferor Company, shall, for all purposes, be treated as Taxes,
cess, duties and liabilities, as the case may be, payable by the Transferee Company.

(v) Upon the Scheme becoming effective and with effect from the Appointed Date, all unavailed credits and exemptions
and other statutory benefits, including in respect of income Tax, CENVAT, customs, value added Tax, sales Tax, service
tax, entry Tax and goods and service Tax to which the Transferor Company is entitled shall be available to and vest in
the Transferee Company, without any further act or deed.
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(vi)  AnyTax liability under the IT Act, or any other applicable Tax laws or regulations allocable to the Transferor Company
whether or not provided for or covered by any Tax provisions in the accounts of the Transferor Company made as on
the date immediately preceding the Effective Date, shall be transferred to the Transferee Company. Any surplus in
the provision for Taxation or duties or levies in the accounts of the Transferor Company, including advance Tax and
tax deducted or collected at source by customers/vendors/ banks/ and receivable by the said companies whether
or not reflected in Form 26AS on NSDL Income Tax Website as well as those evidenced by a valid TDS certificate or
otherwise available as per law and other Tax credits including advance Tax and registrations of whatsoever nature
as on the close of business in India on the date immediately preceding the Effective Date, will also be transferred to
the account of the Transferee Company.

(vii)  All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Company, pending
or arising as at the Effective Date, shall be continued and/or enforced by or against the Transferee Company in
the same manner and to the same extent as would or might have been continued and enforced by or against the
Transferor Company. Further, the aforementioned proceedings shall neither abate or be discontinued nor be in any
way prejudicially affected by reason of the amalgamation of the Transferor Company into and with the Transferee
Company or anything contained in the Scheme.

(viii)  Any refund under the IT Act or any other Tax laws related to or due to the Transferor Company, including those
for which no credit is taken as on the date immediately preceding the Effective Date, shall also belong to and be
received by the Transferee Company.

(ix)  Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits (including income
Tax, service Tax, excise duty, goods and service Tax and applicable state value added Tax) to which the Transferor
Company is entitled to in terms of applicable Tax laws, shall be available to and vest in the Transferee Company from
the Effective Date.

(x) All the expenses incurred by the Transferor Company and the Transferee Company in relation to the amalgamation
of the Transferor Company into and with the Transferee Company in accordance with the Scheme, including stamp
duty expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with section 35DD of
the IT Act over a period of five (5) years beginning with the financial year in which this Scheme becomes effective.

7.10 ACCOUNTING TREATMENT

On the Scheme becoming effective, the Transferee Company shall account for the amalgamation of the Transferor Company
in its books of accounts in accordance with ‘Pooling of Interest Method’ of accounting as laid down in Appendix-C of IND-
AS 103 (Business Combinations of entities under common control) as under:

(i) All the assets, and liabilities in the books of the Transferor Company shall be recorded by the Transferee Company
in its books of accounts at their respective carrying amounts as appearing in the books the Transferor Company. No
adjustment shall be made to reflect fair values, or recognize any new assets of liabilities.

(ii)  The identity of reserves shall be preserved and shall appear in the financial statements of the Transferee Company,
in the same form, in which they appeared in the financial statements of the Transferor Company.

(iii)  The carrying amount of investments in the equity shares of the Transferor Company to the extent held by the
Transferee Company, shall stand cancelled.

(iv)  Thesurplus / deficit, if any, of the net value of assets, liabilities and reserves of the Transferor Company acquired and
recorded by the Transferee Company in terms of Clause 27 (i) of the Scheme over the sum of (a) the face value of the
new shares issued and allotted pursuant to Clause 34(i) of the Scheme; and (b) the value of investments cancelled
pursuant to Clause 27 (iii) of the Scheme shall be adjusted in “Capital Reserve Account”in the financial statements of
the Transferee Company.

(v)  The equity shares held by the Transferee Company in the Transferor Company shall stand cancelled. Further, inter-
company transactions and balances including loans, advances, amount receivable or payable inter-se between the
Transferor Company and Transferee Company as appearing in their books of accounts, if any, shall stand cancelled.

(vi)  In case of any differences in accounting policy between Transferor Company and Transferee Company the
accounting policies followed by Transferee will prevail and difference till the Appointed Date shall be adjusted in
Capital Reserves of Transferee Company, to ensure that the financial statements of Transferee Company reflect the
financial position on the basis of consistent accounting policy.

7.11 For avoidance of doubt and without prejudice to the generality of the applicable provisions of the Scheme, it is clarified
that, with effect from the Effective Date and till such time that the name of the bank accounts of the Transferor Company is
replaced with that of the Transferee Company, the Transferee Company shall be entitled to operate the bank accounts of the
Transferor Company in the name of the Transferor Company in so far as may be necessary. All cheques and other negotiable
instruments, payment orders received or presented for encashment which are in the name of the Transferor Company
after the Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account of the
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7.12

7.13

7.14

Transferee Company, if presented by the Transferee Company. The Transferee Company shall be allowed to maintain bank
accounts in the name of the Transferor Company for such time as may be determined to be necessary by the Transferee
Company for presentation and deposition of cheques and pay orders that have been issued in the name of the Transferor
Company. It is hereby expressly clarified that any legal proceedings by or against the Transferor Company in relation to
cheques and other negotiable instruments, payment orders received or presented for encashment which are in the name
of the Transferor Company shall be instituted, or as the case may be, continued by or against the Transferee Company after
coming into effect of the Scheme.

TheTransferee Company shall, at any time after the Scheme becomes effective, in accordance with the provisions hereof, be
entitled to get the recordal of the change in the legal right(s) upon the Amalgamation, in accordance with the provisions of
Sections 230 to 232 of the Act and if so required under any law or otherwise, execute appropriate deeds of confirmation or
other writings or arrangements with any party to any contract or arrangement in relation to which the Transferor Company
has been a party, including any filings with the regulatory authorities, in order to give formal effect to the above provisions.
TheTransferee Company shall for this purpose, under the provisions hereof, be deemed to have been authorized to execute
any such writings on behalf of the Transferor Company and to carry out or perform all such formalities or compliances
referred to above on the part of the Transferor Company.

The provisions of the Scheme as they relate to amalgamation of the Transferor Company into and with the Transferee
Company, have been drawn up to comply with the conditions relating to “amalgamation” as defined under Section 2(1B)
of the IT Act. If any term or provision of this Scheme is found or interpreted to be inconsistent with the provisions of the
said Section of the IT Act at a later date including, resulting from an amendment of the law or for any other reason, the
provisions of the said Section of the IT Act shall prevail and this Scheme shall stand modified to the extent determined
necessary to comply with Section 2(1B) of the IT Act, or any amendment or enactment thereof. Such modification will
however, not affect the other parts of the Scheme.

On the approval of the Scheme by the shareholders and creditors (where applicable) of the Transferor Company and the
Transferee Company, such shareholders and creditors, to the extent required under Applicable Law, shall also be deemed
to have resolved and accorded all relevant consents under the Act or other Applicable Law or otherwise, to the same extent
applicable in relation to the amalgamation set out in this Scheme, related matters and this Scheme itself.

ISSUE OF TRANSFEREE COMPANY SHARES FOR AMALGAMATION

(i) Upon coming into effect of the Scheme and in consideration of the Amalgamation, including the transfer and vesting
of the Undertaking in the Transferee Company, pursuant to this Scheme, the Transferee Company shall, without
any further application or deed, as soon as possible after the Record Date, issue and allot the Transferee Company
Shares to the Eligible Members, or their respective heirs, executors, administrators or other legal representatives or
the successors-in-title, as the case may be, such that 1 (one) Transferee Company Shares, shall be credited as fully
paid-up, for every 3 (three) Transferor Company Shares, held by each Eligible Member (the “Share Exchange Ratio”).

(ii) If any Eligible Member becomes entitled to any fractional shares, entitlements or credit on the issue and allotment
of equity shares by the Transferee Company in accordance with the Scheme, the Board of the Transferee Company
shall consolidate all such fractional entitlements and shall, without any further application, act, instrument or deed,
issue and allot such consolidated equity shares directly to an individual trust or a board of trustees or a corporate
trustee or a SEBI registered merchant banker nominated by the Transferee Company (the “Trustee”), who shall hold
such equity shares with all additions or accretions thereto in trust for the benefit of the respective shareholders,
to whom they belong and their respective heirs, executors, administrators or successors for the specific purpose
of selling such equity shares in the market at such price or prices and on such time or times within 60 (sixty) days
from the date of allotment, as the Trustee may in its sole discretion decide and on such sale, pay to the Transferee
Company, the net sale proceeds (after deduction of applicable Taxes and costs incurred) thereof and any additions
and accretions, whereupon the Transferee Company shall, subject to withholding Tax, if any, distribute such sale
proceeds to the concerned Eligible Member in proportion to their respective fractional entitlements.

(iii)  In the event of there being any pending share transfers, whether lodged or outstanding, of any member of the
Transferor Company, the Board of the Transferee Company shall be empowered in appropriate cases, prior to or even
subsequent to the Record Date, to effectuate such a transfer as if such changes in registered holder were operative
as on the Record Date, in order to remove any difficulties arising to the transferor of the shares in the Transferor
Company and in relation to the shares issued by the Transferee Company, after the effectiveness of the Scheme.
The Board of the Transferee Company shall be empowered to remove such difficulties as may arise in the course
of implementation of the Scheme and registration of new shareholders in the Transferee Company on account of
difficulties faced in the transaction period.

(iv)  The issue and allotment of the Transferee Company Shares by the Transferee Company to Eligible Members as
provided in the Scheme is an integral part thereof and shall be deemed to have been carried out as if the procedure
laid down under Section 62 read with Section 42 of the Act and any other applicable provisions of the Act were duly
complied with.
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(v)

(vi)

(vii)

(viii)

(ix)

(xi)

(xii)

Where Transferee Company Shares are to be allotted to heirs, executors or administrators, other legal representatives,
or as the case may be, to successors of deceased equity shareholders of the Transferor Company, the concerned
heirs, executors, administrators, legal representatives or successors shall be obliged to produce evidence of title
satisfactory to the Board of the Transferee Company.

Promptly upon the issuance of the Transferee Company Shares pursuant to the Clause 34 of the Scheme, the
Transferee Company shall prepare and file applications, along with all supporting documents, to obtain approval
from SEBI and/ or the Stock Exchanges (as may be required), for listing of such Transferee Company Shares.
Immediately upon receipt of such approval, the Transferee Company shall take all necessary steps to obtain trading
approval for the Transferee Company Shares. The Transferee Company shall ensure that steps for listing of the
Transferee Company Shares are completed and trading of the Transferee Company Shares commences within the
period prescribed under the SEBI Scheme Circular. The Transferee Company Shares allotted pursuant to the Scheme
shall remain frozen in the depositories system till relevant directions in relation to listing/trading are given by the
relevant Stock Exchanges.

The Transferee Company Shares to be issued and allotted by the Transferee Company in terms of the Scheme shall
be subject to the provisions of the memorandum and articles of association of the Transferee Company and shall
rank pari passu in all respects including dividends and shall have the same rights attached to the then existing
equity shares of the Transferee Company.

Subject to the Scheme, if any consolidation, stock split, sub division, reorganization, reclassification or other similar
action in relation to the share capital of the Transferor Company or the Transferee Company, occurs after the date
of approval of the Scheme by the Board of Transferor Company and the Board of Transferee Company, and on or
before the Effective Date, the Share Exchange Ratio shall be subject to equitable adjustments by the directors of
the relevant company to reflect such corporate action in such a manner as the relevant company’s auditors may
determine to be appropriate to reflect such corporate action.

The Transferee Company Shares shall be issued in dematerialized form to all those Eligible Members who hold
the Transferor Company Shares in dematerialised form, in accordance with the Applicable Laws. All such Eligible
Members who hold the Transferor Company Shares in physical form shall also have the option to receive the
Transferee Company Shares in the Transferee Company in dematerialised form, provided the details of their account
with the depository participant are intimated in writing to the Transferor Company and / or its registrar failing
which, the Transferor Company Shares shall be issued to them in physical form. Such physical share certificates, if
any, shall be sent by the Transferor Company to the such Eligible Members at their respective registered addresses,
as appearing in the register of members maintained by the Transferor Company as of the Record Date (and in case
of joint holders, to the address of that joint holder whose name appears first in such register of member in respect
of such joint shareholding), and the Transferee Company shall not be responsible for any loss in transit.

The Transferee Company Shares to be issued by the Transferee Company in respect of the Transferor Company
Shares, the allotment or transfer of which is held in abeyance under Applicable Law shall, pending allotment or
settlement of dispute by order of the appropriate court or otherwise, also be kept in abeyance in like manner by the
Transferee Company.

Upon the Scheme becoming effective and upon issuance of the Transferee Company Shares to Eligible Members
holding the Transferor Company Shares, the Transferor Company Shares shall be deemed to have been automatically
cancelled and be of no effect on and from the Record Date.

The Transferee Company Shares issued pursuant to the Scheme have not been, and will not be registered under
the United States Securities Act of 1933 (the “Securities Act”) in reliance upon the exemption from the registration
requirements under the Securities Act provided by Section 3(a)(10) of the Securities Act (the “Section 3(a)(10)
Exemption”). The sanction of the NCLT to the Scheme will be relied upon for the purpose of qualifying the issuance
and distribution of the Transferee Company Shares issued pursuant to the Scheme for the Section 3(a)(10) Exemption,
if applicable. Further, for purposes of ensuring that this Scheme complies with the requirements of Section 3(a)(10)
Exemption, each of the Transferor Company and the Transferee Company undertake that:

(a) Eligible Members, as against their equity shares in the Transferor Company, shall receive the equity shares of
the Transferee Company and shall not receive cash or other consideration; and

(b)  the Scheme shall become effective only after it has been approved by the NCLT following the hearings by the
NCLT.

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof.
The aforesaid are only some of the salient extracts thereof.

8 Itis confirmed that the copy of the Scheme will be filed with the Registrar of Companies, Gujarat at Ahmedabad by the Applicant/
Transferor Company and Applicant/Transferee Company. In compliance with the requirement of Section 230(5) of the Companies
Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, notice in the prescribed
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form and seeking approvals, sanctions or no-objections shall be served to the concerned regulatory and government authorities
for the purpose of the proposed Scheme.

9 The Following documents will be available for obtaining extract from or for making or obtaining copies of or for inspection
by Unsecured Creditors at the corporate office of Applicant/Transferee Company at “Sadbhav’, Near Havmor Restaurant, B/H.
Navrangpura Bus Stand, Navrangpura, Ahmedabad -380 009 between 11:30 a.m. and 3:00 p.m. on all working days up to the date
of the meeting and also available on website of the Company i.e. www.sadbhaveng.com.

VI

VII.

VIl

Audited Financial Statements including Consolidated as on 315t March, 2020 of the Applicant / Transferor and the Applicant/
Transferee Company.

The Certificate dated 19* October, 2019 issued by M/s. Dhirubhai Shah & Co LLP, Chartered Accountants and the Certificate
dated 25" June, 2020 issued by M/s. S G D G & Associates LLP, Chartered Accountant to the effect that the accounting
treatment proposed in the Scheme of Amalgamation is in conformity with the Accounting Standards prescribed under
Section 133 of the Companies Act, 2013

Copy of the Certificate dated 23 December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying
that there are 41,188 Equity Shareholders of Applicant/ Transferee Company as on 11% December, 2020.

Copy of the Certificate dated 23 December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying
that there are 23 Secured Creditors of Applicant/ Transferee Company as on 11* December, 2020.

Copy of the Certificate dated 23 December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying
that there are 3,246 Unsecured Creditors of Applicant/ Transferee Company as on 11 December, 2020.

Copies of the Memorandum of Association and Articles of Association of the Applicant/ Transferor Company and Applicant/
Transferee Company.

Copies of the board resolutions passed on 19" October, 2019 by the respective Board of Directors of the Applicant/
Transferor Company and Applicant/ Transferee Company.

Copy of Audit Committee report dated 19" October, 2019 recommending Scheme of Amalgamation of the Applicant/
Transferor Company and Applicant / Transferee Company.

10  Inview of the information provided hereinabove and the documents attached along with this Notice and Explanatory Statement,
the requirement of Section 232(2) of the Companies Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 have been complied with.

Dated: 24t December, 2020 (Mr. Sandip Patel)
Place: Ahmedabad Chairperson appointed for the meeting

Registered Office:

Sadbhav House,

Opp-Law Garden Police Chowki,
Ellisbridge, Ahmedabad-380 006,
Guijarat, India.
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Annexure 1
SCHEME OF AMALGAMATION
By way of Merger by Absorption

(Under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules thereunder)

AMONGST

SADBHAYV INFRASTRUCTURE PROJECT LIMITED
(TRANSFEROR COMPANY)

AND

SADBHAV ENGINEERING LIMITED
(TRANSFEREE COMPANY)

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

PART |
INTRODUCTION AND DEFINITIONS

A. PREMABLE

This Scheme of Amalgamation (the “Scheme’, more particularly defined hereinafter) provides for the amalgamation of Sadbhav
Infrastructure Project Limited with and into Sadbhav Engineering Limited pursuant to the provisions of Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 and rules made thereunder. This Scheme also provides for various other
matters consequential thereto, or otherwise integrally connected therewith.

B. DESCRIPTION OF THE COMPANIES

1.

Sadbhav Infrastructure Project Limited is a public limited company, incorporated under the Companies Act, 1956, under
corporate identification number L45202GJ2007PLC049808 and having its registered office at Sadbhav House, Opp. Law
Garden Police Chowki, Ellisbridge, Ahmedabad, Gujarat — 380 006 (hereinafter referred to as the “Transferor Company”).
The Transferor Company is a subsidiary of the Transferee Company (as defined hereunder) and thereby forms part of the
Sadbhav Group. The Transferee Company directly holds 69.05% of the equity share capital of the Transferor Company. The
equity shares of the Transferor Company are listed on BSE Limited and National Stock Exchange of India Limited (together
the“Stock Exchanges”). The Transferor Company is inter alia engaged in the business of development, construction as well
as operation and maintenance of infrastructure projects and related consulting and advisory services.

Sadbhav Engineering Limited is a public limited company, incorporated under the Companies Act, 1956, under corporate
identification number L45400GJ1988PLC011322 and having its registered office at Sadbhav House, Opp. Law Garden
Police Chowki, Ellisbridge, Ahmedabad, Gujarat — 380 006 (hereinafter referred to as the “Transferee Company”). The
equity shares of the Transferee Company are listed on the Stock Exchanges. The Transferee Company is an engineering,
construction and infrastructure development company focusing on inter alia transportation - rehabilitation, upgradation,
widening and strengthening of roads and highways, and design and construction of depots, workshops, elevated ramps,
elevated viaducts, and elevated stations for metro railways. The Transferee Company is the flagship company of the
Sadbhav Group.

C. DESCRIPTION OF THE SCHEME

3.

This Scheme (as defined hereunder) provides, inter alia, for:

(i) the amalgamation of the Transferor Company into the Transferee Company, by way of merger by absorption and
dissolution of the Transferor Company without winding up and the consequent issuance of the Transferee Company
Shares (as defined hereunder) in accordance with the Share Exchange Ratio (as defined hereunder) to the Eligible
Members (as defined hereunder), in respect of each Transferor Company Share (as defined hereunder) held by them,
in accordance with this Scheme (the “Amalgamation”);

(ii) various other matters incidental, consequential or otherwise integrally connected therewith, including the increase
in the share capital of the Transferee Company,

pursuant to Sections 230 to 232 and other relevant provisions of the Act (as defined hereunder), in the manner provided
for in this Scheme, and in compliance with provisions of the IT Act (as defined hereunder).
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The Amalgamation of the Transferor Company into the Transferee Company shall be in compliance with the conditions
relating to “amalgamation” as provided under Section 2(1B) and other related provisions of the IT Act such that, inter alia:

0]

(ii)

all the properties of the Transferor Company, immediately before the Amalgamation, shall become the properties of
the Transferee Company, by virtue of the Amalgamation; and

all the liabilities of the Transferor Company, immediately before the Amalgamation, shall become the liabilities of
the Transferee Company, by virtue of the Amalgamation.

D. RATIONALE FOR THE SCHEME

5.

The Amalgamation pursuant to this Scheme would, inter alia, have the following benefits:

(i)

(ii)

(iii)
(iv)

(v)

(vi)

(vii)

(viii)

The Amalgamation will result in consolidation of the businesses of the companies resulting in expansion of the
consolidated business, facilitating simplified corporate structures, productive utilization of combined resources,
operational and administrative efficiencies, economies of scale, reduction in overheads & other expenses, reduced
inter-company transactions and reduction in the multiplicity of legal and regulatory compliances and consequently
creation of greater value for shareholders and all other stakeholders.

The Amalgamation would be in the best interest of the public shareholders of the Transferor Company, as they
would continue to play a part in the growth of Indian infrastructure through one of India’s leading engineering,
procurement and construction companies i.e., the Transferee Company.

The Amalgamation is expected to result in stability and enhancement in earnings and cash flow.

The Amalgamation is expected to result in operational effectiveness and cost optimisation, improved competitive
position of the Transferee Company as the combined entity will have expanded business pre-qualifications,
increased networth to enable it to bid for larger and more complex infrastructure projects, improved credit rating
due to better combined financial position, and provide better access to funds for growth opportunities.

The Amalgamation is expected to achieve a stronger balance sheet resulting in improved allocation of capital,
broader access to capital markets and lower cost of capital.

The Amalgamation would allow the Transferee Company to benefit from the complementary skills of the combined
management team, which will in turn enhance the overall corporate capability, provide focused strategic leadership
and facilitate better supervision of the business.

The Amalgamation will result in all the shareholders of the Transferor Company and Transferee Company, deriving
value for their shares as a result of their direct shareholding in the combined business, leading to a larger and
diversified shareholder base, better trading and liquidity position in the equity shares and relatively higher market
capitalization.

The Amalgamation is in the interest of the shareholders, creditors and all other stakeholders of the respective
companies and is not prejudicial to the interests of the concerned shareholders, creditors or the public at large.

E. PARTS OF THE SCHEME

6.

This Scheme is divided into the following parts:

0]

(i)
(iii)
(iv)

Part |, which deals with the introduction and definitions, and sets out the share capital of the Transferor Company
and the Transferee Company;

Part Il, which deals with the Amalgamation and other related matters;
Part lll, which deals with the changes to share capital of the Transferor Company and the Transferee Company; and

Part IV, which deals with the general terms and conditions applicable to this Scheme.

F. DEFINITIONS

7.

In this Scheme, unless repugnant to the meaning, subject or context thereof, the following expressions shall have the
following meaning:

(i)

(ii)
(iii)

“Act” shall mean the Companies Act, 2013, as amended from time to time, and shall include any other statutory re-
enactment thereof, read with all surviving and applicable provisions of the Companies Act, 1956 and shall include
all rules, regulations, circulars, notifications, guidelines made or issued in relation thereto, from time to time;

“Amalgamation” shall have the meaning ascribed to it in Clause 3(i);

“Applicable Law” shall mean any applicable law, statute, ordinance, rule, regulation, guideline or policy having the
force of law, of any Governmental Authority;
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)
(xxi)

(xxii)

(xxiii)

“Appointed Date” shall mean 1 April 2019 or such other date as may be agreed by the Board of each of the
Transferor Company and the Transferee Company and approved by the NCLT, or as directed orimposed by the NCLT;

“Board” in relation to any company, means the board of directors of such company and shall, where applicable,
include a duly authorised committee of the Board;

“Effective Date” means the later of the dates on which certified copies of the order passed by the NCLT is filed by
the Transferor Company or the Transferee Company, as the case may be, with the relevant Registrar of Companies,
upon satisfaction of the conditions set out under Clause 40 of this Scheme;

“Eligible Member” shall mean each person whose name appears in the register of members of the Transferor
Company and/or whose name appears as the beneficial owner of the Transferor Company Shares in the record of
depositories on the Record Date at the Record Time (other than the Transferee Company itself);

“Employee Benefit Funds”shall mean existing benefits including provident fund, gratuity fund and superannuation
fund, trusts, retirement fund or benefits and any other funds or benefits created for employees;

“Encumbrance” or “Encumber” means any mortgage, charge, pledge, lien, assignment, hypothecation, security
interest, title retention or any other agreement or arrangement the effect of which is the creation of security, or
any other right to acquire or option, any right of first refusal or any right of pre-emption, or any agreement or
arrangement to create any of the same;

“Governmental Authority” means: (a) any national, federal, provincial, state, city, municipal, county or local
government, governmental authority or political subdivision thereof; (b) any agency or instrumentality of any of
the authorities referred to in clause (a); (c) any non-governmental regulatory or administrative authority, body
or other organization, to the extent that the rules, regulations, standards, requirements, procedures or orders of
such authority, body or other organization have the force of law; or (d) any court or tribunal having jurisdiction
and including, without limitation or prejudice to the generality of the foregoing, SEBI, RBI, the NCLT and any Tax
authority;

“Governmental Order” means any judgment, order, writ, injunction, decree, decision or other requirement of
any Governmental Authority (or, as the context requires, any Governmental Authority specified) other than any
competition or anti-trust authority other than the Competition Commission of India;

“IT Act” shall mean the Income Tax Act, 1961 or any statutory modifications or re-enactments or amendments
thereof from time to time;

“NCLT” shall mean the National Company Law Tribunal at Ahmedabad, Gujarat;

“Record Date” shall mean the date fixed by the respective Board of the Transferor Company and Transferee Company
for the purpose of determining the Eligible Members of the Transferor Company to whom the Transferee Company
Shares shall be allotted pursuant to this Scheme;

“Record Time” means 6:00pm (Indian Standard Time) on the Record Date;

“Scheme” means this scheme of amalgamation by way of merger by absorption and shall include any modification
or amendment hereto, made in accordance with the terms hereof;

“SEBI” means Securities and Exchange Board of India;

“SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, and shall include any statutory modifications or re-enactments or amendments
thereof in force, or any act, regulations, rules, guidelines etc., that may replace such regulations, from time to time;

“SEBI Scheme Circular” means the circular dated March 10, 2017, bearing reference number CFD/DIL3/CIR/2017/21
issued by SEBI, as amended or replaced from time to time;

“Share Exchange Ratio” shall have the meaning ascribed to it in Clause 34(i);
“Stock Exchanges” shall have the meaning ascribed to it in Clause 1;

“Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees, levies, duties, tariffs, imposts and other
charges of any kind in each case in the nature of a tax, imposed by any Governmental Authority (whether payable
directly or by withholding), including taxes based upon or measured by income, windfall or other profits, gross
receipts, property, sales, severance, branch profits, customs duties, excise, CENVAT, withholding tax, self-assessment
tax, advance tax, service tax, goods and services tax, stamp duty, transfer tax, value-added tax, minimum alternate
tax, banking cash transaction tax, securities transaction tax, taxes withheld or paid in a foreign country, customs
duty and registration fees (together with any and all interest, penalties, additions to tax and additional amounts
imposed with respect thereto);

“Transferee Company” shall have the meaning ascribed to it in Clause 2;
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(xxiv)

(xxv)

(xxvi)

(xxvii)

“Transferee Company Shares” means fully paid up equity shares of the Transferee Company, each having a face
value of INR 1 (Rupee One only) and one vote per equity share;

“Transferor Company” shall have the meaning ascribed to it in Clause 1;

“Transferor Company Employees” shall mean all the employees of the Transferor Company in service as on the
Effective Date;

“Transferor Company Shares” means fully paid up equity shares of the Transferor Company, each having a face
value of INR 10 (Rupee Ten only) and one vote per equity share;

(xxviii) “Trustee” shall have the meaning ascribed to it in Clause 34(ii);

(xxix)

(a)

“Undertaking” means all the undertakings and entire business of the Transferor Company, as a going concern, and
shall include (without limitation):

all assets and properties (whether movable orimmovable, tangible or intangible, present or future, in possession or
reversion, of whatsoever nature and wherever situate) of the Transferor Company, including investments of all kinds
(including but not limited to securities (marketable or not)), securitised assets, receivables and security receipts,
mutual fund investments, all cash and bank balances (including cash and bank balances deposited with any banks
or entities), money at call and short notice, loans, advances, contingent rights or benefits, reserves, provisions, funds,
benefits of all agreements, bonds, debentures, debenture stock, units or pass through certificates, lands, buildings,
structures and premises, whether leasehold or freehold (including offices, warehouses, sales and/or marketing
offices, liaison offices, branches, factories), work-in-progress, current assets (including sundry debtors, bills of
exchange, loans and advances), fixed assets, vehicles, furniture, fixtures, share of any joint assets, and other facilities;

all applications, permits, registrations, rights, entitlements, licenses, permissions, approvals, subsidies, concessions,
clearances, credits, awards, sanctions, allotments, quotas, no-objection certificates, subsidies, Tax deferrals, Tax
credits, (including any credits arising from advance Tax, self-assessment Tax, other income Tax credits, withholding
Tax credits, minimum alternate Tax credits, CENVAT credits, goods and services Tax credits, other indirect Tax credits
and other Tax receivables), other claims under Tax laws, incentives (including incentives in respect of income Tax,
sales Tax, value added Tax, service Tax, custom duties and goods and services Tax), benefits, Tax exemptions, Tax
refunds (including those pending with any Tax authority), advantages, benefits and all other rights and facilities
of every kind, nature and description whatsoever; authorities, consents, deposits, privileges, exemptions available
to the Transferor Company, receivables, powers and facilities of every kind, nature and description whatsoever,
rights to use and avail of telephones, telexes, facsimile connections and installations, utilities, email, internet,
leased line connections and installations, electricity and other services, provisions and benefits of all engagements,
agreements, contracts, letters of intent, memoranda of understanding, cheques and other negotiable instruments
(including post-dated cheques), benefit of assets or properties or other interest held in trust, benefit of any security
arrangements, expressions of interest whether under agreement or otherwise, and arrangements and all other
interests of every kind, nature and description whatsoever enjoyed or conferred upon or held or availed of by and
all rights and benefits;

all contracts, agreements, memoranda of undertakings, memoranda of agreements, arrangements, undertakings,
whether written or otherwise, deeds, service agreements, or other instruments (including all tenancies, leases, and
other assurances in favour of the Transferor Company or powers or authorities granted by or to it) of whatsoever
nature along with any contractual rights and obligations, to which the Transferor Company is a party or to the
benefit of which the Transferor Company may be eligible, and which are subsisting or having effect immediately
before the Effective Date;

all intellectual property rights, including patents, copyrights, trade and service names, service marks, trademarks,
domain names and other intellectual property of any nature whatsoever, goodwill, receivables, belonging to or
utilized for the business and activities of the Transferor Company;

all records, files, papers, computer programs, software licenses, manuals, data, catalogues, quotations, sales and
advertising materials, lists of present and former customers, suppliers and employees, customer credit information,
customer pricing information, and other records whether in physical or electronic form belonging to or held by the
Transferor Company;

all present, and contingent future liabilities of the Transferor Company including all debts, loans (whether
denominated in rupees or a foreign currency), term deposits, time and demand liabilities, borrowings, bills payable,
interest accrued and all other duties, liabilities, undertakings and obligations (including any post-dated cheques or
guarantees, letters of credit, letters of comfort or other instruments which may give rise to a contingent liability in
whatever form);

all legal proceedings, including quasi-judicial, arbitral and other administrative proceedings, of whatsoever nature
involving the Transferor Company; and

the Transferor Company Employees and the Employee Benefit Funds of the Transferor Company.
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G. INTERPRETATION

8.

10.

12.

13.

The terms referred to in this Scheme shall, unless defined otherwise in this Scheme or inconsistent with the meaning or
context thereof, bear the meaning ascribed to them under the relevant statute/ legislation.

All references in this Scheme to statutory provisions shall be construed as meaning and including references to:

(i) any statutory modification, amendment or re-enactment made after the date of approval of this Scheme by the
Board of each of the Transferor Company and the Transferee Company and for the time being in force;

(i) all subordinate legislation made, from time to time, under that provision (whether or not modified, amended or re-
enacted);

(iii)  all statutory instruments or orders made pursuant to a statutory provision; and
(iv)  any statutory provision of which these statutory provisions are a modification, amendment or re-enactment.
Words denoting the singular shall include the plural and words denoting any gender shall include all genders.

Headings, sub-headings, titles, sub-titles to clauses, sub-clauses, sections and paragraphs are for information only and shall
not form part of the operative provisions of this Scheme or schedules hereto and shall be ignored in construing the same.

References to clauses and schedules are, unless the context otherwise requires, references to clauses and schedules to this
Scheme.

The words “include” and “including” are to be construed without limitation.

Any references to “writing” shall include printing, typing, lithography and other means of reproducing words in visible
form.

H. SHARE CAPITAL

15.

16.

17.

The authorised, issued, subscribed and paid-up share capital of the Transferor Company as on September 30, 2019 is as
follows:

Particulars Amountin INR
Authorised

40,30,00,000 equity shares of INR 10 each 403,00,00,000
Issued, Subscribed and Paid-up Share Capital

35,22,25,216 equity shares of INR 10 each 352,22,52,160

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid-up share capital
till the date of approval of this Scheme by the Board on October 19, 2019.

The authorised, issued, subscribed and paid-up share capital of the Transferee Company as on September 30, 2019is as
follows:

Particulars Amount (in INR)
Authorised

20,00,00,000 equity shares of INR 1 each 20,00,00,000
Issued, Subscribed and Paid-up Share Capital

17,15,70,800 equity shares of INR 1 each 17,15,70,800

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and paid-up share capital
till the date of approval of this Scheme by the Board on October 19, 2019.

The authorised share capital of the Transferor Company will be transferred to the Transferee Company as stated in Clause
35 of this Scheme.

I. DATE OF TAKING EFFECT AND OPERATIVE DATE

18.

This Scheme set out herein in its present form or with any modification(s), as may be approved or imposed or directed by
the NCLT, or made as per Clause 39 of this Scheme, shall become effective from the Appointed Date, but shall be operative
from the Effective Date.
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PART Il

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY AND OTHER RELATED MATTERS
AMALGAMATION

19.

20.

Upon this Scheme becoming effective and with effect from the Appointed Date, the Transferor Company shall stand
amalgamated with and into the Transferee Company, and its Undertaking shall, pursuant to the provisions of Sections 230
to 232 and other applicable provisions, if any, of the Act and in accordance with Section 2(1B) of the IT Act, be and stand
amalgamated with and be transferred to and vested in or deemed to have been vested in the Transferee Company, as a
going concern, without any further act, instrument, deed, matter or thing so as to become as and from the Appointed Date,
the Undertaking of the Transferee Company, by virtue of and in the manner provided in this Scheme.

TRANSFER/VESTING OF ASSETS

(i)

(i)

(iii)

(iv)

Without prejudice to the generality of Clause 19 above and to the extent applicable, unless otherwise stated herein,
upon this Scheme becoming effective and with effect from the Appointed Date, all the estate, assets, properties,
rights, claims, title, interest and authorities including accretions and appurtenances of the Undertaking, of
whatsoever nature and wherever situate, whether or not included in the books of the Transferor Company shall,
subject to the provisions of this Clause 20 in relation to the mode of vesting and pursuant to Sections 230 to 232
of the Act and without any further act, deed, matter or thing, be and stand transferred to and vested in or shall be
deemed to have been transferred to and vested in the Transferee Company as a going concern so as to become
as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of the Transferee
Company.

Without prejudice to the generality of Clause 20(i), in respect of such of the assets of the Transferor Company as are
movable in nature or are otherwise capable of transfer by delivery of possession (physical or constructive delivery),
or by endorsement and delivery or by operation of law pursuant to the vesting orders of the NCLT sanctioning
this Scheme, the same shall stand transferred to and vested in the Transferee Company, and shall be deemed to
be and have become the property of the Transferee Company by operation of law without requiring any deed or
instrument of conveyance for transfer of the same to the Transferee Company, with effect from the Appointed Date
pursuant to the provisions of Sections 230 to 232 of the Act.

Without prejudice to the generality of Clause 20(i), assets (other than those referred to in sub-Clause (ii) above)
such as investments in shares, mutual funds, bonds and other securities, sundry debtors, outstanding loans and
advances, if any, recoverable in cash or in kind or for value to be received, bank balances and deposits, if any, with
Governmental Authority, local or other authorities and bodies, customers and other persons, the same shall, without
any further act, instrument or deed and by the operation of law be transferred to and vested in and/or be deemed to
be transferred to and vested in and become the property of the Transferee Company, and the title thereof together
with all rights, interests or obligations therein shall be deemed to stand vested in the Transferee Company, with
effect from the Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act. All investments of the
Transferor Company shall be recorded in the name of the Transferee Company by operation of law as transmission in
favour of the Transferee Company, as a successor in interest and any document of title in the name of the Transferor
Company shall also be deemed to have been mutated and recorded in the Transferee Company to the same extent
and in the same manner as originally held by the Transferor Company and enabling the ownership, right, title and
interest therein as if the Transferee Company was originally the Transferor Company. The Transferor Company shall,
subsequent to the order(s) of the NCLT, be entitled to the delivery and possession of all documents of title of such
movable property in this regard.

Without prejudice to the generality of Clause 20(i), all immovable properties of the Transferor Company, including
land(s) and/or together with buildings and structures standing thereon, estates and rights and interests in all
immovable properties of the Transferor Company, whether freehold or leasehold or otherwise and all documents of
title, rights and easements, including pending mutation(s) in relation thereto, shall stand vested in and/or deemed
to have been vested in the Transferee Company, as successor in interest and/or title to the Transferor Company, by
operation of law pursuant to the order(s) of the NCLT sanctioning this Scheme. Such assets shall stand vested in
the Transferee Company and shall be deemed to be and have become the property of the Transferee Company by
operation of law. The Transferee Company shall always be entitled to all the rights and privileges attached in relation
to such immovable properties and shall be liable to pay appropriate rent, rates and taxes and fulfil all obligations
in relation thereto or as applicable to such immovable property. The title to such properties shall be deemed to
have been mutated and as regards pending mutation(s) shall be deemed to have been mutated in the name of the
Transferee Company and recognised as that of the Transferee Company and the mere filing of necessary documents
with the appropriate Registrar or Sub-Registrar of Assurances or with the relevant Governmental Authorities shall
suffice as record of continuing titles with the Transferee Company and shall constitute a deemed mutation. The
Transferee Company shall, pursuant to the order(s) of the NCLT, be entitled to the delivery and possession of all
documents of title to such immovable property. It is hereby clarified that all the rights, title and interest of the
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(v)

Transferor Company in any leasehold properties shall, pursuant to Section 232(4) of the Act and the provisions
of this Scheme, without any further act, instrument or deed, be vested in or deemed to have been vested in the
Transferee Company.

Provided that, if required, for the purpose of giving effect to the orders passed under Sections 230 to 232 of the
Act in respect of this Scheme, the Transferee Company shall at all times be entitled to effect change in the title
and the appurtenant legal right(s) upon the vesting of such properties (including all immovable properties) of
the Transferor Company in accordance with the provisions of Sections 230 to 232 of the Act, at the office of the
respective Registrar of Assurances or any other appropriate authority, in the jurisdiction where any such property is
situated. The Transferee Company shall be entitled to engage in such correspondence, execute such documents and
agreements and make such representations as may be necessary to effect the mutation, if required. However, such
correspondence, documents and agreements entered into by the Transferee Company in furtherance of this Scheme
for ease of completion of mutation shall be deemed to be an integral part of this Scheme and the order sanctioning
the same and such correspondence, documents and agreements, shall not constitute a separate instrument.

21.  CONTRACTS, DEEDS, LICENSES ETC.

0]

(ii)

(iii)

Upon this Scheme becoming effective and with effect from the Appointed Date and subject to the provisions of
this Scheme, the Transferee Company shall stand substituted in and shall always be deemed to have been party
to all contracts, deeds, bonds, agreements, schemes, arrangements and other instruments of whatsoever nature
and wheresoever situate, to which the Transferor Company is a party or to the benefit of which the Transferor
Company may be eligible or for the obligations of which the Transferor Company may be liable, including in any
joint operating agreements or agreements of similar kind, if any, and which are subsisting or being effective on or
immediately before the Effective Date (collectively referred to as the“Agreements”), and all such Agreements and all
interest therein shall continue in full force and effect on or against or in favour, as the case may be, of the Transferee
Company and shall be binding on and may be enforced as fully and effectually as if, instead of the Transferor
Company, the Transferee Company had been a party or beneficiary or obligee thereto. The Transferee Company, if
so required, shall provide certified copies of the order(s) of the NCLT sanctioning this Scheme to the counter parties
of the Agreements for information purposes and such party or authority shall make and duly record the necessary
substitution or endorsement in the name of the Transferee Company as successor without any break in the validity
and enforceability of such Agreements. However, till the time such substitution/endorsement is actually effected,
the Transferee Company shall always be deemed a party to all such Agreements and be allowed to operate in the
name and style of the Transferor Company. It is hereby clarified that all rates, fees, profit sharing, etc. paid by the
Transferor Company till the Effective Date shall be considered paid by or for the Transferee Company and shall be
considered part of total sum payable under such Agreement and the Transferee Company shall not be called upon
or required to pay the same again.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of the
Undertaking occurs by virtue of this Scheme itself, the Transferee Company may, at any time after the coming into
effect of this Scheme in accordance with the provisions hereof, if so required under any law or otherwise, execute
deeds (including deeds of adherence), confirmations or other writings or tripartite arrangements with any party
to any contract or arrangement to which the Transferor Company is a party or any writings as may be necessary
to be executed in order to give formal effect to the above provisions. The Transferee Company shall, under the
provisions of Part Il of this Scheme, be deemed to be authorised to execute any such writings as a successor of the
Transferor Company and to carry out or perform all such formalities or compliances referred to above on the part of
the Transferor Company to be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that upon this
Scheme becoming effective and with effect from the Appointed Date and subject to Applicable Law, all consents,
permissions, clearances, approvals, quotas, entitlements, subsidies, grants, authorities, licenses (including the
licenses granted by any Governmental, statutory or regulatory bodies for the purpose of carrying on its business or
in connection therewith), powers of attorney and certificates of every kind and description of whatsoever nature
given by, issued to or executed in favour of the Transferor Company and which are subsisting or having effect on the
Effective Date and any application made thereof, shall stand transferred to the Transferee Company as if the same
were originally given by, issued to or executed in favour of the Transferee Company, and the Transferee Company
shall be bound by the terms thereof and may be enforced as fully and effectually as if, instead of the Transferor
Company, the Transferee Company has been a party or beneficiary or obligor thereto and the obligations and
duties thereunder, and the rights and benefits under the same shall be available to the Transferee Company. The
Transferee Company shall file certified copies of the order(s) of the NCLT sanctioning this Scheme and if required,
file appropriate forms or applications with the relevant Governmental Authorities for statistical and information
purposes only and such Governmental Authorities or third parties shall make and duly record the necessary
substitution or endorsement in the name of the Transferee Company as successor without any break in the validity
and enforceability of such approvals, consents, etc. However, till the time such substitution/endorsement is actually
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22.

(iv)

(v)

(vi)

effected, the Transferee Company is authorised and shall always be deemed to have been authorised to carry on the
business in the name and style of the Transferor Company. It is hereby clarified that all rates, fees, etc. paid by the
Transferor Company till the Effective Date shall be deemed to have been paid by or for the Transferee Company and
shall be considered part of total sum payable in relation to such license, etc., and the Transferee Company shall not
be called upon or required to pay the same again.

Benefits of any and all corporate approvals as may have already been taken by the Transferor Company, whether
being in the nature of compliances or otherwise under the Act read with the rules and regulations made thereunder,
shall stand vested in the Transferee Company and the said corporate approvals and compliances shall be deemed to
have been taken/complied with by the Transferee Company.

The Transferee Company shall be entitled to the benefit of all insurance policies which have been issued in respect
of the Transferor Company and the name of the Transferee Company shall be substituted as “Insured”in the policies
as if the Transferee Company was initially a party thereto.

Without prejudice to the provisions of Clauses 19 to 26, with effect from the Appointed Date, all inter-party
transactions between the Transferor Company and the Transferee Company, which are subsisting or having effect on
the Effective Date, shall be considered as intra-party transactions for all purposes. Any taxes (including tax deducted
at source) paid in relation to such transaction shall, to the extent permissible by Applicable Law, be claimed as a
refund. Further, all transactions between the Transferor Company and the Transferee Company, if any, that have not
been completed, shall stand cancelled.

TRANSFER/VESTING OF LIABILITIES

(i)

(ii)

(iii)

(iv)

With effect from the Appointed Date, all debts, liabilities, bonds, debentures, contingent liabilities, loans raised and
used, duties and obligations, whether secured or unsecured, whether in Indian rupees or foreign currency, whether
or not recorded in the books and records of the Transferor Company shall, under the provisions of Sections 230 to
232 and other applicable provisions, if any, of the Act, without any further act, instrument, deed, matter or thing, be
and stand transferred to and vested in and be deemed to be transferred to and vested in the Transferee Company
to the extent that they are outstanding on the Appointed Date so as to become as and from the Appointed Date,
the debits, liabilities, loans, bonds, debentures, obligations and duties of the Transferee Company on the same terms
and conditions as were applicable to the Transferor Company and the Transferee Company shall meet, discharge
and satisfy the same. Where any of the liabilities of the Transferor Company as on the Appointed Date deemed to
be transferred to the Transferee Company, have been discharged by the Transferor Company after the Appointed
Date and prior to the Effective Date, such discharge shall be deemed to have been for and on account of and for the
benefit of the Transferee Company. If the debt securities are listed on any stock exchange, the same shall, subject
to Applicable Laws, be listed and / or admitted to trading on the relevant stock exchanges in India where the debt
securities were listed and / or admitted to trading, on the same terms and conditions, unless otherwise modified
in accordance with Applicable Law. Further, if and to the extent, there are loans, deposits or balances or other
outstanding inter-se between the Transferor Company and the Transferee Company, the obligations in respect
thereof shall, on and from the Appointed Date, come to an end and suitable effect shall be given in the books of
the Transferee Company. For removal of doubts, it is hereby clarified that there would be no accrual or interest or
other charges in respect of any such loans, deposits or balances inter-se between the Transferor Company and the
Transferee Company, with effect from the Appointed Date.

All Encumbrances, if any, over the assets of the Transferor Company shall, with effect from the Appointed Date,
without any further act, instrument or deed, continue to relate and attach to such assets or any part thereof to which
they are related or attached prior to the Effective Date, and no such Encumbrances shall extend over or apply to
any other asset(s) of the Transferee Company. Any reference in any security document or arrangement (to which the
Transferor Company is a party) related to any asset of the Transferor Company shall be so construed to the end and
intent that such security shall not extend, nor be deemed to extend to any other asset(s) of the Transferee Company.
Similarly, the Transferee Company shall not be required to create any additional security over assets vested under
this Scheme for any loans, debentures, deposits or other financial assistance already availed of/to be availed of by it,
and the Encumbrances in respect of such indebtedness of the Transferee Company shall not extend or be deemed
to extend or apply to the assets so vested.

Without prejudice to the provisions of the foregoing Clauses, the Transferee Company shall execute any instrument(s)
and/or document(s) and/or do all the acts and deeds as may be required, including the filing of necessary particulars
and/or modification(s) of charge, with the jurisdictional registrar of companies to give formal effect to the above
provisions, if required.

It is hereby clarified that, unless expressly provided for, it shall not be necessary to obtain the consent of any third
party or other person who is a party to any contract or arrangement by virtue of which such debts and liabilities,
have arisen, in order to give effect to the provisions of this Clause 22.
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(v) Subject to the necessary consents being obtained, if required, in accordance with the terms of this Scheme, the
provisions of this Clause 22 shall operate, notwithstanding anything to the contrary contained in any instrument,
deed or writing or the terms of sanction or issue or any security document, all of which instruments, deeds or
writings shall stand modified and/or superseded by the foregoing provisions.

23.  TRANSFER/VESTING OF INTELLECTUAL PROPERTY

All registrations, goodwill, licenses, trademarks, service marks, copyrights, domain names, application for copyrights, trade
names and trademarks and other intellectual property rights, appertaining to the Transferor Company, if any, shall stand
vested in the Transferee Company, without any further act, instrument or deed.

24.  LEGAL, TAXATION AND OTHER PROCEEDINGS

(i) Any legal, taxation or other proceedings of whatever nature pending before any statutory or quasi-judicial authority
or tribunal or courts or any other forum, by or against the Transferor Company, under any statute, pending on the
Effective Date, shall be continued and enforced by or against the Transferee Company as effectually and in the same
manner and to the same extent as if the same had been instituted by or against, as the case may be, the Transferee
Company.

(i) After the Appointed Date and until the Effective Date, the Transferor Company shall defend all legal proceedings,
other than in ordinary course of business, with the advice and instructions of the Transferee Company.

(iii)  The Transferee Company shall have all legal, taxation or other proceedings initiated by or against the Transferor
Company referred to in Clause 24(i) above transferred to its name as soon as is reasonably possible after the Effective
Date and to have the same continued, prosecuted and enforced by or against the Transferee Company, as a successor
of the Transferor Company.

25.  EMPLOYEES

(i) Upon this Scheme becoming effective, all Transferor Company Employees shall be deemed to have become
employees of the Transferee Company with effect from the Appointed Date or their respective joining date,
whichever is later, without any break in their service and on the basis of continuity of service and, on terms and
conditions no less favourable than those on which they are engaged by the Transferor Company on the Effective
Date and without any interruption of service as a result of the Amalgamation. For the purpose of payment of any
compensation, gratuity and other terminal benefits, the uninterrupted past services of such Transferor Company
Employees with the Transferor Company shall also be taken into account, and paid (as and when payable) by the
Transferee Company.

(ii) In so far as the Employee Benefit Funds created by the Transferor Company or in respect of which the Transferor
Company makes contributions, for the Transferor Company Employees, all amounts standing to the credit of the
Transferor Company Employees in such Employee Benefit Funds and investments made by such Employee Benefit
Funds shall be transferred to such Employee Benefit Funds nominated by the Transferee Company and/or such new
Employee Benefit Funds to be established and caused to be recognized by appropriate Governmental Authorities,
by the Transferee Company.

(iii)  In relation to those Transferor Company Employees who are not covered under the provident fund trust of the
Transferor Company or who do not enjoy the benefit of any other provident fund trust, and for whom the Transferor
Company is making contributions to the government provident fund, the Transferee Company shall stand
substituted for the Transferor Company, for all purposes whatsoever, including relating to the obligation to make
contributions to the said fund in accordance with the provisions of such fund, bye laws, etc. in respect of such
employees, such that all the rights, duties, powers and obligations of the Transferor Company in relation to such
provident fund trust shall become those of the Transferee Company.

(iv)  Pending the transfer as aforesaid, the Employee Benefit Fund dues of the Transferor Company Employees would
be continued to be deposited in the existing Employee Benefit Funds of the Transferor Company. It is clarified that
upon transfer of the aforesaid funds to the respective funds of the Transferee Company, the existing trusts created
for such funds by the Transferor Company shall stand dissolved.

(v) Notwithstanding the aforesaid, the Board of the Transferee Company, if it deems fit and subject to Applicable Law,
shall be entitled to:

(a) retain separate trusts or funds within the Transferee Company for the erstwhile fund(s) of the Transferor
Company; or

(b)  merge the pre-existing funds of the Transferor Company with other similar funds of the Transferee Company.
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26.

TREATMENT OF TAXES

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

Upon this Scheme becoming effective and with effect from the Appointed Date:

(@) To the extent required, the Transferor Company and the Transferee Company shall be permitted to revise
(even if the prescribed time limits for filing or revising such returns have lapsed without incurring any liability
on account of interest, penalty or any other sum) and file their respective income Tax returns, withholding
Tax returns (including Tax deducted at source certificates), sales Tax, value added Tax, service Tax, central sales
Tax, entry Tax, goods and services Tax returns and any other Tax returns: and

(b)  The Transferee Company shall be entitled to: (A) claim deduction with respect to items such as provisions,
expenses, etc. disallowed in earlier years in the hands of the Transferor Company, which may be allowable in
accordance with the provisions of the IT Act on or after the Appointed Date, (B) claim deduction with respect
to bad debts, on such income which has become receivable in the hands of the Transferor Company but has
not yet been received, which may be allowable in accordance with the provisions of the IT Act on or after
the Appointed Date, (C) claim deduction with respect to excluded items such as provisions, reversals, etc.
for which no deduction or tax benefit has been claimed by the Transferor Company prior to the Appointed
Date,(d) claim all tax incentives including benefit of any tax holidays which the Transferor Company was
entitled to in terms of the applicable Tax laws, and accordingly all such benefits shall be available to and vest
in the Transferee Company from the Effective Date and (e) claim deduction of the cost of acquisition of shares,
bonds, securities or any assets of the Transferor Company as increased by the cost of any improvement of the
assets incurred or borne by the Transferor Company.

Upon this Scheme becoming effective, notwithstanding anything to the contrary contained in the provisions of this
Scheme, unabsorbed Tax depreciation, minimum alternate Tax credit, if any, of the Transferor Company as on the
Appointed Date, shall, for all purposes, be treated as unabsorbed Tax depreciation, minimum alternate Tax credit
of the Transferee Company. It is further clarified that any unabsorbed depreciation of the Transferor Company as
specified in their respective books of accounts shall be included as unabsorbed depreciation of the Transferee
Company for the purposes of computation of minimum alternate Tax.

Upon this Scheme becoming effective and with effect from the Appointed Date, the Transferee Company shall be
entitled to claim refunds (including refunds or claims pending with the Tax authorities) or credits, with respect to
Taxes paid by, for, or on behalf of, the Transferor Company under Applicable Law (including Tax laws).

Upon this Scheme becoming effective and with effect from the Appointed Date, all Taxes, cess, duties and liabilities
(direct and indirect), payable by or on behalf of the Transferor Company, shall, for all purposes, be treated as Taxes,
cess, duties and liabilities, as the case may be, payable by the Transferee Company.

Upon this Scheme becoming effective and with effect from the Appointed Date, all unavailed credits and exemptions
and other statutory benefits, including in respect of income Tax, CENVAT, customs, value added Tax, sales Tax, service
tax, entry Tax and goods and service Tax to which the Transferor Company is entitled shall be available to and vest in
the Transferee Company, without any further act or deed.

Any Tax liability under the IT Act, or any other applicable Tax laws or regulations allocable to the Transferor Company
whether or not provided for or covered by any Tax provisions in the accounts of the Transferor Company made as on
the date immediately preceding the Effective Date, shall be transferred to the Transferee Company. Any surplus in
the provision for Taxation or duties or levies in the accounts of the Transferor Company, including advance Tax and
tax deducted or collected at source by customers/vendors/ banks/ and receivable by the said companies whether
or not reflected in Form 26AS on NSDL Income Tax Website as well as those evidenced by a valid TDS certificate or
otherwise available as per law and other Tax credits including advance Tax and registrations of whatsoever nature
as on the close of business in India on the date immediately preceding the Effective Date, will also be transferred to
the account of the Transferee Company.

All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Company, pending
or arising as at the Effective Date, shall be continued and/or enforced by or against the Transferee Company in
the same manner and to the same extent as would or might have been continued and enforced by or against the
Transferor Company. Further, the aforementioned proceedings shall neither abate or be discontinued nor be in any
way prejudicially affected by reason of the amalgamation of the Transferor Company into and with the Transferee
Company or anything contained in this Scheme.

Any refund under the IT Act or any other Tax laws related to or due to the Transferor Company, including those
for which no credit is taken as on the date immediately preceding the Effective Date, shall also belong to and be
received by the Transferee Company.

Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits (including income
Tax, service Tax, excise duty, goods and service Tax and applicable state value added Tax) to which the Transferor
Company is entitled to in terms of applicable Tax laws, shall be available to and vest in the Transferee Company from
the Effective Date.
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27.

28.

29.

30.

(x) All the expenses incurred by the Transferor Company and the Transferee Company in relation to the amalgamation
of the Transferor Company into and with the Transferee Company in accordance with this Scheme, including stamp
duty expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with section 35DD of
the IT Act over a period of five (5) years beginning with the financial year in which this Scheme becomes effective.

ACCOUNTING TREATMENT

On the Scheme becoming effective, the Transferee Company shall account for the amalgamation of the Transferor Company
in its books of accounts in accordance with ‘Pooling of Interest Method’ of accounting as laid down in Appendix-C of IND-
AS 103 (Business Combinations of entities under common control) as under:

(i) All the assets, and liabilities in the books of the Transferor Company shall be recorded by the Transferee Company
in its books of accounts at their respective carrying amounts as appearing in the books the Transferor Company. No
adjustment shall be made to reflect fair values, or recognize any new assets of liabilities.

(i) The identity of reserves shall be preserved and shall appear in the financial statements of the Transferee Company,
in the same form, in which they appeared in the financial statements of the Transferor Company.

(iii)  The carrying amount of investments in the equity shares of the Transferor Company to the extent held by the
Transferee Company, shall stand cancelled.

(iv)  Thesurplus / deficit, if any, of the net value of assets, liabilities and reserves of the Transferor Company acquired and
recorded by the Transferee Company in terms of Clause 27 (i) over the sum of (a) the face value of the new shares
issued and allotted pursuant to Clause 34(i); and (b) the value of investments cancelled pursuant to Clause 27 (iii)
shall be adjusted in “Capital Reserve Account”in the financial statements of the Transferee Company.

(v)  The equity shares held by the Transferee Company in the Transferor Company shall stand cancelled. Further, inter-
company transactions and balances including loans, advances, amount receivable or payable inter-se between the
Transferor Company and Transferee Company as appearing in their books of accounts, if any, shall stand cancelled.

(vi)  In case of any differences in accounting policy between Transferor Company and Transferee Company the
accounting policies followed by Transferee will prevail and difference till the Appointed Date shall be adjusted in
Capital Reserves of Transferee Company, to ensure that the financial statements of Transferee Company reflect the
financial position on the basis of consistent accounting policy.

For avoidance of doubt and without prejudice to the generality of the applicable provisions of this Scheme, it is clarified
that, with effect from the Effective Date and till such time that the name of the bank accounts of the Transferor Company is
replaced with that of the Transferee Company, the Transferee Company shall be entitled to operate the bank accounts of the
Transferor Company in the name of the Transferor Company in so far as may be necessary. All cheques and other negotiable
instruments, payment orders received or presented for encashment which are in the name of the Transferor Company
after the Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account of the
Transferee Company, if presented by the Transferee Company. The Transferee Company shall be allowed to maintain bank
accounts in the name of the Transferor Company for such time as may be determined to be necessary by the Transferee
Company for presentation and deposition of cheques and pay orders that have been issued in the name of the Transferor
Company. It is hereby expressly clarified that any legal proceedings by or against the Transferor Company in relation to
cheques and other negotiable instruments, payment orders received or presented for encashment which are in the name
of the Transferor Company shall be instituted, or as the case may be, continued by or against the Transferee Company after
coming into effect of this Scheme.

The Transferee Company shall, at any time after this Scheme becomes effective, in accordance with the provisions
hereof, be entitled to get the recordal of the change in the legal right(s) upon the Amalgamation, in accordance with the
provisions of Sections 230 to 232 of the Act and if so required under any law or otherwise, execute appropriate deeds of
confirmation or other writings or arrangements with any party to any contract or arrangement in relation to which the
Transferor Company has been a party, including any filings with the regulatory authorities, in order to give formal effect
to the above provisions. The Transferee Company shall for this purpose, under the provisions hereof, be deemed to have
been authorized to execute any such writings on behalf of the Transferor Company and to carry out or perform all such
formalities or compliances referred to above on the part of the Transferor Company.

The provisions of this Scheme as they relate to amalgamation of the Transferor Company into and with the Transferee
Company, have been drawn up to comply with the conditions relating to “amalgamation” as defined under Section 2(1B)
of the IT Act. If any term or provision of this Scheme is found or interpreted to be inconsistent with the provisions of the
said Section of the IT Act at a later date including, resulting from an amendment of the law or for any other reason, the
provisions of the said Section of the IT Act shall prevail and this Scheme shall stand modified to the extent determined
necessary to comply with Section 2(1B) of the IT Act, or any amendment or enactment thereof. Such modification will
however, not affect the other parts of this Scheme.
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31.

32.

33.

34.

On the approval of this Scheme by the shareholders and creditors (where applicable) of the Transferor Company and the
Transferee Company, such shareholders and creditors, to the extent required under Applicable Law, shall also be deemed
to have resolved and accorded all relevant consents under the Act or other Applicable Law or otherwise, to the same extent
applicable in relation to the amalgamation set out in this Scheme, related matters and this Scheme itself.

CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE

With effect from the Appointed Date and upto and including the Effective Date, the Transferor Company shall carry on the
business with reasonable diligence and business prudence in the ordinary course consistent with past practice in good
faith and in accordance with Applicable Law.

SAVING OF CONCLUDED TRANSACTIONS

Subject to Clause 26 above, the transfer of assets and liabilities to, and the continuance of proceedings by or against, the
Transferee Company as envisaged in this Scheme shall not affect any transaction or proceedings already concluded by the
Transferor Company on or before the Appointed Date till the Effective Date (subject to the terms of any agreement with
the Transferee Company) to the end and intent that the Transferee Company accepts and adopts all acts, deeds and things
done and executed by the Transferor Company in respect thereto as done and executed on behalf of itself.

ISSUE OF TRANSFEREE COMPANY SHARES FOR AMALGAMATION

(i) Upon coming into effect of this Scheme and in consideration of the Amalgamation, including the transfer and vesting
of the Undertaking in the Transferee Company, pursuant to this Scheme, the Transferee Company shall, without
any further application or deed, as soon as possible after the Record Date, issue and allot the Transferee Company
Shares to the Eligible Members, or their respective heirs, executors, administrators or other legal representatives or
the successors-in-title, as the case may be, such that 1 (one) Transferee Company Shares, shall be credited as fully
paidup, for every 3 (three) Transferor Company Shares, held by each Eligible Member (the “Share Exchange Ratio”).

(ii) If any Eligible Member becomes entitled to any fractional shares, entitlements or credit on the issue and allotment
of equity shares by the Transferee Company in accordance with this Scheme, the Board of the Transferee Company
shall consolidate all such fractional entitlements and shall, without any further application, act, instrument or deed,
issue and allot such consolidated equity shares directly to an individual trust or a board of trustees or a corporate
trustee or a SEBI registered merchant banker nominated by the Transferee Company (the “Trustee”), who shall hold
such equity shares with all additions or accretions thereto in trust for the benefit of the respective shareholders,
to whom they belong and their respective heirs, executors, administrators or successors for the specific purpose
of selling such equity shares in the market at such price or prices and on such time or times within 60 (sixty) days
from the date of allotment, as the Trustee may in its sole discretion decide and on such sale, pay to the Transferee
Company, the net sale proceeds (after deduction of applicable Taxes and costs incurred) thereof and any additions
and accretions, whereupon the Transferee Company shall, subject to withholding Tax, if any, distribute such sale
proceeds to the concerned Eligible Member in proportion to their respective fractional entitlements.

(iii)  In the event of there being any pending share transfers, whether lodged or outstanding, of any member of the
Transferor Company, the Board of the Transferee Company shall be empowered in appropriate cases, prior to or even
subsequent to the Record Date, to effectuate such a transfer as if such changes in registered holder were operative
as on the Record Date, in order to remove any difficulties arising to the transferor of the shares in the Transferor
Company and in relation to the shares issued by the Transferee Company, after the effectiveness of this Scheme.
The Board of the Transferee Company shall be empowered to remove such difficulties as may arise in the course
of implementation of this Scheme and registration of new shareholders in the Transferee Company on account of
difficulties faced in the transaction period.

(iv)  The issue and allotment of the Transferee Company Shares by the Transferee Company to Eligible Members as
provided in this Scheme is an integral part thereof and shall be deemed to have been carried out as if the procedure
laid down under Section 62 read with Section 42 of the Act and any other applicable provisions of the Act were duly
complied with.

(v)  WhereTransferee Company Shares are to be allotted to heirs, executors or administrators, other legal representatives,
or as the case may be, to successors of deceased equity shareholders of the Transferor Company, the concerned
heirs, executors, administrators, legal representatives or successors shall be obliged to produce evidence of title
satisfactory to the Board of the Transferee Company.

(vi)  Promptly upon the issuance of the Transferee Company Shares pursuant to this Clause 34, the Transferee Company
shall prepare and file applications, along with all supporting documents, to obtain approval from SEBI and/ or the
Stock Exchanges (as may be required), for listing of such Transferee Company Shares. Immediately upon receipt of
such approval, the Transferee Company shall take all necessary steps to obtain trading approval for the Transferee
Company Shares. The Transferee Company shall ensure that steps for listing of the Transferee Company Shares are
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completed and trading of the Transferee Company Shares commences within the period prescribed under the
SEBI Scheme Circular. The Transferee Company Shares allotted pursuant to this Scheme shall remain frozen in the
depositories system till relevant directions in relation to listing/trading are given by the relevant Stock Exchanges.

(vii)  The Transferee Company Shares to be issued and allotted by the Transferee Company in terms of this Scheme shall
be subject to the provisions of the memorandum and articles of association of the Transferee Company and shall
rank pari passu in all respects including dividends and shall have the same rights attached to the then existing
equity shares of the Transferee Company.

(viii) ~ Subject to this Scheme, if any consolidation, stock split, sub division, reorganization, reclassification or other similar
action in relation to the share capital of the Transferor Company or the Transferee Company, occurs after the date
of approval of this Scheme by the Board of Transferor Company and the Board of Transferee Company, and on or
before the Effective Date, the Share Exchange Ratio shall be subject to equitable adjustments by the directors of
the relevant company to reflect such corporate action in such a manner as the relevant company’s auditors may
determine to be appropriate to reflect such corporate action.

(ix)  The Transferee Company Shares shall be issued in dematerialized form to all those Eligible Members who hold
the Transferor Company Shares in dematerialised form, in accordance with the Applicable Laws. All such Eligible
Members who hold the Transferor Company Shares in physical form shall also have the option to receive the
Transferee Company Shares in the Transferee Company in dematerialised form, provided the details of their account
with the depository participant are intimated in writing to the Transferor Company and / or its registrar failing
which, the Transferor Company Shares shall be issued to them in physical form. Such physical share certificates, if
any, shall be sent by the Transferor Company to the such Eligible Members at their respective registered addresses,
as appearing in the register of members maintained by the Transferor Company as of the Record Date (and in case
of joint holders, to the address of that joint holder whose name appears first in such register of member in respect
of such joint shareholding), and the Transferee Company shall not be responsible for any loss in transit.

(x)  The Transferee Company Shares to be issued by the Transferee Company in respect of the Transferor Company
Shares, the allotment or transfer of which is held in abeyance under Applicable Law shall, pending allotment or
settlement of dispute by order of the appropriate court or otherwise, also be kept in abeyance in like manner by the
Transferee Company.

(xi)  Upon this Scheme becoming effective and upon issuance of the Transferee Company Shares to Eligible Members
holding the Transferor Company Shares, the Transferor Company Shares shall be deemed to have been automatically
cancelled and be of no effect on and from the Record Date.

(xii)  The Transferee Company Shares issued pursuant to this Scheme have not been, and will not be registered under
the United States Securities Act of 1933 (the “Securities Act”) in reliance upon the exemption from the registration
requirements under the Securities Act provided by Section 3(a)(10) of the Securities Act (the “Section 3(a)
(10) Exemption”). The sanction of the NCLT to this Scheme will be relied upon for the purpose of qualifying the
issuance and distribution of the Transferee Company Shares issued pursuant to this Scheme for the Section 3(a)
(10) Exemption, if applicable. Further, for purposes of ensuring that this Scheme complies with the requirements of
Section 3(a)(10) Exemption, each of the Transferor Company and the Transferee Company undertake that:

(@) Eligible Members, as against their equity shares in the Transferor Company, shall receive the equity shares of
the Transferee Company and shall not receive cash or other consideration; and

(b)  this Scheme shall become effective only after it has been approved by the NCLT following the hearings by the
NCLT.

PART 11l
CHANGES TO THE SHARE CAPITAL OF THE TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY

35. CONSOLIDATION OF THE AUTHORISED SHARE CAPITAL OF THE TRANSFEROR COMPANY WITH THE AUTHORISED
CAPITAL OF THE TRANSFEREE COMPANY

Upon this Scheme becoming effective and pursuant to the reclassification/ reorganization of the resultant authorized
share capital of the Transferor Company as set out in this Scheme but prior to the issuance and allotment of the Transferee
Company Shares under Clause 34 above, the authorized share capital of the Transferor Company, shall stand consolidated
and vested in and be merged with the authorised share capital of the Transferee Company, without any requirement of
a further act or deed on the part of the Transferee Company (including payment of stamp duty and/ or fees payable to
the relevant registrar of companies), such that upon the effectiveness of this Scheme, the authorised share capital of
the Transferee Company shall be INR 423,00,00,000 (Indian Rupees Four Hundred Twenty Three Crores) comprising of
423,00,00,000 equity shares of INR 1/- each, without any further act, deed, resolution or writing.
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36.

AMENDMENT OF THE MEMORANDUM OF ASSOCIATION OF THE TRANSFEREE COMPANY

(ix)

(xi)

(xii)

With effect from the Appointed Date and upon this Scheme becoming Effective, pursuant to the consolidation
and increase of authorised capital pursuant to Clause 35 above, the memorandum of association and articles of
association of the Transferee Company (relating to the authorized share capital) shall, without any requirement
of a further act, instrument or deed, be and stand altered, modified and amended, such that Clause V of the
memorandum of association shall be replaced by the following:

“The Authorised Share Capital of the Company is Rs. 423,00,00,000 (Rupees Four Hundred Twenty Three Crores only)
divided into 423,00,00,000 Equity Shares of Re.1/- (Rupee One only) each. ”

It is clarified that this Scheme as proposed, and upon sanction by the NCLT, shall constitute a single window
clearance, and shall be deemed to be sufficient for the enhancement and increase of the authorised share capital
of the Transferee Company and for effecting the aforementioned amendments, pursuant to Clauses 35 and 36, and
no further resolution(s) subsequent to the sanction of this Scheme (whether under Sections 4, 13, 14 and 61 and/or
any other applicable provisions of the Act), would be required to be separately passed.

In accordance with Section 232(3)(i) of the Act and other Applicable Law, the stamp duties and/ or fees (including
registration fee) paid on the authorised share capital of the Transferor Company shall be utilized and applied to the
increased authorised share capital of the Transferee Company pursuant to Clause 35 above and no stamp duties
and/or fees would be payable for the increase in the authorised share capital of the Transferee Company, to the
extent of the authorised share capital of the Transferor Company.

Upon this Scheme becoming effective, the issued, subscribed and paid-up share capital of the Transferee Company
shall stand suitably increased consequent upon the issuance of new equity shares in accordance with this Scheme.
It is clarified that no special resolution(s) under Sections 62 or 42 of the Act shall be required to be passed by the
Transferee Company separately in a general meeting for issue of Transferee Company Shares to the members of the
Transferor Company under this Scheme and for the members of the Transferee Company approving this Scheme, it
shall be deemed that they have given their consent to the issue of the Transferee Company Shares to the members
of the Transferor Company in terms of, and in accordance with, this Scheme.

PART IV
GENERAL TERMS AND CONDITIONS

The provisions of this Part shall be applicable to Part Il and Part Ill of this Scheme.
DISSOLUTION AND VALIDITY OF RESOLUTIONS

37.

38.

39.

(xiii)

(xiv)

Upon the coming into effect of this Scheme, the Transferor Company shall stand dissolved without winding up,
and the Board of the Transferor Company and any committees thereof shall stand discharged. The name of the
Transferor Company shall be struck off from the records of the Registrar of Companies, Ahmedabad and the
Transferee Company shall make the necessary filings in this regard.

Upon the coming into effect of this Scheme, the resolutions, if any, of the Transferor Company, which are valid and
subsisting on the Effective Date, shall continue to be valid and subsisting on be considered as resolutions of the
Transferee Company and if any such resolutions have any monetary limits approved under the provisions of the
Act, or any other applicable statutory provisions, then the said limits shall be added to the limits, if any, under like
resolutions passed by the Transferee Company and shall constitute the aggregate of the said limits in the Transferee
Company.

APPLICATION TO NCLT

The Transferor Company and the Transferee Company shall make necessary applications before the NCLT for the sanction
of this Scheme under Sections 230, 232 and other applicable provisions of the Act.

MODIFICATIONS, AMENDMENTS TO OR WITHDRAWAL OF THE SCHEME

(xv)

(xvi)

On behalf of the Transferor Company and the Transferee Company, the board of directors of the respective
companies may consent jointly but not individually, on behalf of all persons concerned, to any modification or
amendment to this Scheme and without prejudice to the generality of the foregoing, any modification to this
Scheme involving withdrawal of any of the parties to this Scheme at any time and for any reason whatsoever, or to
any conditions or limitations that the NCLT or any other authority may deem fit to direct or impose, or which may
otherwise be considered necessary, desirable or appropriate by the board of directors of the Transferor Company
and the Transferee Company, and solve all difficulties that may arise from carrying out this Scheme and do all acts,
deeds and things necessary for putting this Scheme into effect.

For the purposes of giving effect to this Scheme or to any modification thereof, the board of directors of the
Transferor Company and the Transferee Company may jointly but not individually, give and are jointly authorised
to give, such directions including, directions for settling any question of doubt or difficulty that may arise, and such
determination of the directors, as the case may be, shall be binding on all parties, in the same manner as if the same
were specifically incorporated in this Scheme.
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40.

41.

42.

43.

(xvii) TheTransferor Company and the Transferee Company (by their respective board of directors, or such other person(s)
as the respective board of directors may authorise) shall be at the liberty to withdraw this Scheme, in entirety, in
case any condition or alteration imposed by any authority is unacceptable to them, or as may otherwise be deemed
expedient or necessary.

(xviii) In the event of revocation/withdrawal of this Scheme, no rights and liabilities whatsoever, shall accrue to or be
incurred inter-se the Transferor Company and the Transferee Company or their respective shareholders or creditors or
employees or any other person, save and except in respect of any act or deed done prior thereto, as is contemplated
hereunder, or as to any right, liability or obligation which has arisen or accrued pursuant thereto and which shall
be governed and be preserved or worked out as is specifically provided for in this Scheme or in accordance with
Applicable law and as agreed between the Parties

CONDITIONALITY OF THE SCHEME
The coming into effect of this Scheme is conditional upon and subject to:

(i) the Stock Exchanges having issued their observation/ no-objection letters as required under the SEBI Listing
Regulations read with the SEBI Scheme Circular, on terms acceptable to the Transferor Company and the Transferee
Company;

(i) this Scheme being approved by the respective requisite majorities of the creditors (where applicable) of the
Transferor Company and the Transferee Company, as required under the Act and the SEBI Scheme Circular, subject
to any dispensation that may be granted by the NCLT;

(iii)  The Scheme being approved by majority of the public shareholders of the Transferor Company and the Transferee
Company through postal ballot and e-voting as required under SEBI Scheme Circular and the Scheme shall be acted
upon only if vote cast by public shareholders in favour of the proposal are more than the number of votes cast by
the public shareholders against it.

(iv)  sanctions and orders under the provisions of Sections 230 to 232 of the Act being obtained from the bench of the
NCLT at Ahmedabad, Gujarat;

(v)  the certified copies of the orders of the NCLT approving this Scheme having been filed with the registrar of
companies in Ahmedabad, Gujarat; and

(vi)  there not being any Governmental Order from any Governmental Authority (other than a competition and/or anti-
trust authority) that has the effect of making the Amalgamation illegal or otherwise restraining or preventing its
consummation.

EFFECT ON NON-RECEIPT OF APPROVALS/ SANCTIONS

This Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 40 of Part IV above are
satisfied and in such an event, unless each of the conditions are satisfied, no rights and liabilities whatsoever shall accrue to
or be incurred inter-se the Transferor Company and the Transferee Company or their respective shareholders or creditors
or employees or any other person.

SEVERABILITY

If any provision of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to mutual
agreement of the Transferor Company and the Transferee Company in writing, affect the validity or implementation of the
other provisions of this Scheme. If any provision of this Scheme hereof is invalid, ruled illegal by any court or tribunal of
competent jurisdiction or unenforceable under present or future Applicable Laws, then it is the intention of the Transferor
Company and the Transferee Company that such provision shall be severable from the remainder of this Scheme, and this
Scheme shall not be affected thereby, unless the deletion of such provision shall cause this Scheme to become materially
adverse to either the Transferor Company and/ or the Transferee Company, in which case the Transferor Company and the
Transferee Company shall attempt to bring about a modification in this Scheme in accordance with the provisions of this
Scheme, as will best preserve for the Transferor Company and the Transferee Company, the benefits and obligations of this
Scheme, including but not limited to, such provision.

COSTS

(i) All costs, charges, duties, levies and other expenses, if any, in relation to or arising out of or in connection with or
incidental to this Scheme, including without limitation, costs and expenses associated with retention of financial,
legal, Tax and other professional advisers, shall be borne by the Transferee Company.

(ii) Without prejudice to the generality of the foregoing, all stamp, transfer, registration, and other similar Taxes, duties,
charges and fees (including in relation to the registration and the stamping of the sanction orders) payable or
assessed in connection with this Scheme, the issuance of Transferee Company Shares and the transfers contemplated
by this Scheme shall be borne by Transferee Company.
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Annexure 2

NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH
COURT1

CA{CAA} 77/230-232/NCLT/AHM /2020

Coram: MADAN B, GOSAVI, MEMBER (JUDICIAL)
VIRENDRA KUMAR GUPTA, MEMBER {TECHNICAL)

ATTENDANCE-CUM-ORDER SHEET OF THE HEARING THROUGH VIDED CONFERENCING BEFORE THE
AHMEDABAD BENCH OF THE NATIONAL COMPANY LAW TRIBUNAL ON 01.12.2020

Name cof the Company: Sadbhav Infrastructure Project Ltd
Sadbhav Engineering Ltd
Section: 230-232 of Companies Act, 2013,
ORDER

The case is fixed for pronouncement of order.

The order is pronounced in open Court, vide separate sheet.

(VIREND

MEMBER CHNICAL) MEMEER (JUDICIAL)

Dated this the 1st lay of December, 20220

sen
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BEFORE THE NATIONAL COMPANY LAWTRIBUNAL
AHEMEDABAD BENCH
COUT-1

CA [CAA) 77/230-232/NCLT/AHM/ 202ﬁ

(An Application under Section 230 read with Section 232 of the
Companies Act, 2013 and other applicable provisions of the Companies
Act, 2013)

M/s. Sadbhav Infrastructure Project Limited.

A Company registered under
The Companies Act, 1956
Having its registered office at;
Sadbhav House, .

Opp. Law Garden Police Chowki,
Ellisbridge, Ahmedabad-380006.

....Applicant Company No. 1/Transferor Company

M/s. Sadbhav Engineering Limited

A Company registered under
The Companies Act, 1956
Having its registered office at:
Sadbhav House,

Opp. Law Garden Police Chowki,
Ellisbridge, Ahmedabad-380006.

.... Applicant Company No. 2/ Transferee Company

QOrder reserved on 25.11.2020
Order pronounced on 01.12.2020

Coram: Madan B. Gosavi, Member (J)
Virendra Kumar Gupta, Member (T)

Appearance

Navin Pahwa, Learned Senior Advocate, appeared for the applicant.
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[PER: BENCH]
ORDER

The Applicant Companies have filed this joint application under
Sections 230 to 232 and other applicable provisions of the Companies
Act, 2013 (the “Act”) seeking directions for convening and holding of
the meetings of Eciuity Shareholders, Secured Creditors and Unsecured
Crediters of both the Applicant Companies, for the purpose of
considering and if thought fit, approving, the Scheme of Amalgamation
of Sadbhav Infrastructure Project Limited with Sadbhav Engineering

Limited and their respective shareholders and creditors.

The Applicant Company 1 is a Public Listed Company. The issued,
subscribed and paid up share capital of the Applicant Company 1 is
Rs. 3,52,22,52,160/- consisting 35,22,25,216 Equity Shares of Rs.
10/- each. The Board of Directors of the Applicant Company 1 wvide
resolution dated 19t October 2019, have approved the Scheme of

Amalgamation.

The Applicant Company 2 is also a Public Listed Comparny. The issued,
subscribed and paid up share capital of the Applicant Company 1 is
Rs. 17,15,70,800/- consisting 17,15,70,800 Equity Shares of Rs. 1/-
each. The Board of Directors of the Applicant Company 2wide
resolution dated 19% October 2019, have approved the Scheme of

Amalgamation.

2| Page
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CA{CAA) 77/230-232/NCLT/AHM/ 2020

Both the Applicant Companies have stated that accounting treatment
specified in the Scheme is in conformity with the applicable accounting
standards prescribed under Section 133 of the Companies Act, 2013
and certificates issued by the statutory auditors of the respective
Applicant Companies are filed and produced vide Annexure-M Colly to

the Application.

It is further submitted that as per circular of SEBI bearing no.
CFD/DIL3/CIR/2017/21 dated 10.3.2017, the Applicant Companies
have submitted the draft Scheme of Arrangement with the BSE Limited
and the National Stock Exchange of India Limited on 19.5.2020 for its
approval. In pursuance to the same, the BSE and NSE vide their
separate observation letters dated 14.10.2020 {Annexure-O Colly and

Anneuxre-P Colly) addressed to each of the Applicant Companies

respectively have given no objection while making certain comments on

the draft Scheme of Amalgamation, which read as under:-

1. The Company shall ensure that the disclosure that the three
individuals viz. Vasistha C. Patel, Vikram R. Patel and Vipul H.
Patel, are part of Promoters/ promoters groups in SEL, whereas
they are public Shareholders in SIPL, are made hefore Hon'’ble
NCLT and shareholders, while seeking approval of the proposed
scheme.

1. The Company shall ensure that the additional information, if
any, submitted by the SEL and SIPL, after filing the Scheme with

the Stock Exchange and from the date of the receipt of this letter

0
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iii.

iv.

CA (CAA} 77/230-232/NCLT/AHM/ 2020

is displayed on the website of the listed company and the Stock
Exchanges.

The Company shall duly comply with various provisions of the
Circular.

The Company is advised that the observations of SEBI/Stock
Exchanges shall be incorporated in the petition to be filed before
National Company Law Tribunai {NCLT) and the company is
obliged to bring the observations to the notice of NCLT.

It is to be noted that the petitions are filed by the company
before NCLT after processing and communication of
comments/observations on draft scheme by SEBI/ stock
exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies
Act, 2013 to SEBI again for its comments/ observation/

representations,

It is submitted that both the Applicant Companies agree and

undertake to abide by the observations made by the SEBI as

communicated by BSE and NSE. The Applicant Companies have also

undertook to incorporate the observations of SEBI as communicated

through the Stock Exchanges in the Company Petition to be filed in

due course and also shall bring the observations to the notice of this

Tribunal.

4|Page
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It is stated in the application that the Applicant Company 1 has 16648
Equity Sharcholders as on 30% September 2020. M/s. A.D.
Brahmbhatt & Co., Chartered Accountants, has issued certiﬁcai_:e
certifying the number of Equity Sharcholders of Applicant Company
No.l. The certificate issued by M/s. A.D. Brahmbhatt & Co., Chartered

Accountants is produced at Annexure-G to the application.

It is stated in the application that the Applicant Company 1 has 6
Secured Creditors having value of debt of Rs. 4584.46 Million as on
31st August 2020. M/s. A.D. Brahmbhatt & Co., Chartered

Accountants, has issued certificate certifying the number and value of

‘debt of Secured Creditors of Applicant Company No.1. The certificate

issued by M/s. A.D. Brahmbhatt & Co., Chartered Accountants is

produced at Annexure-H to the application.

It is stated in the application that the Applicant Company 1 has 99
Unsecured Creditors having value of debt of Rs. £6153.94 Million as on
31st August 2020. M/s. AD. Brahmbhatt & Co., Chartered
Accountants, has issued certificate certifying the number and value of
debt of Unsecured Creditors of Applicant Company No.1. The certificate
issued by M/s. A.D. Brahmbhatt & Co., Chartered Accountants is

produced at Annexure-1 to the application.

It is stated in the application that the Applicant Company 2 has 40043

Equity Shareholders as on 30% September 2020. M/s. A.D.
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12.

13.

CA (CAA) 77/230-232/NALT/AHM/ 2020

Brahmbhatt & Co., Chartered Accountants, has issued certificate
certifying the number of Equity Shareholders of Applicant Company
No.2. The certificate issued by M/s. A.D. Brahmbhatt & Co., Chartered

Accountants is produced at Annexure-J to the application.

It is stated in the application that the Applicant. Company 2 has 47
Secured Creditors having value of debt of Rs. 1,20,837.42 Lakhs as on
3ist August 2020. M/s. AD. Brahmbhatt & Co., Chartered
Accountants, has issued certificate certifving the number and value of
debt of Secured Creditors of Applicant Company No.2. The certificate
issued by M/s. A.D. Brahmbhatt & Co., Chartered Accountants is

produced at Annexure-K to the application.

It is stated in the application that the Applicant Company 2 has 3890
Unsecured Creditors having value of debt of Rs. 94,334.65 Lakhs as on
3lst August 2020. M/s. AD. Brahmbhatt & Co., Chartered
Accountants, has issued certificate certifying the number and value of
debt of Unsecured Creditors of Applicant Company No.2. The certificate
issued by M/s. AD. Brahmbhatt & Co., Chartered Accountants is

produced at Annexure-L to the application.

The Applicant Companies have sought directions to convene the

meetings of Equity Shareholders, Secured Creditors and Unsecured

/

5| pag'é'
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Heard Mr. Navin Pahwa, Learned Senior Advocate appearing with Mr.

Ravi Kapoor, Ld. Practicing Company Secretary for the Applicant

Companies.

Considering the prayer of the Applicant Companies, this Tribunal

directs to convene and hold meeting of Equity Shareholders, Secured

Creditors and Unsecured Creditors of the Applicant Companies with

the following directions:-

i

ii.

iii.

The Applicant Transferor Company is directed to convene and
hold meetings of Equity Shareholders, Secured Creditors and
Unsecured Creditors on 29% day of January, 2021 at 11:30 am.,
12:30 p.m. and 01:30 p.m. hours respectively, through video
conferencing or other Audio Visua] Means for the purpose of
considering and if thought fit, approving, with or without
modification, the Scheme of Amalgamation.

The Applicant Transferee Company is directed to convene and’
hold meetings of Equity Shareholders, Secured Creditors and
Unsecured Creditors on 29t day of January, 2021 at 11:00 a.m.,
12:00 noon and 01:00 p.m. hours respectively, through video
conferencing or other Audio Visual Means for the purpose of
considering and If thought fit, approving, with or without
modification, the Scheme of Amalgamation.

At least one month before the date of the aforesaid meetings, an
advertisement about convening of the said meetings, indicating

the date, mede and time as aforesaid, shall be published in

/
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CA {CAA) 77/230-232/NCLT/AHM/ 2020

“Financial Express” English Daily and “Financial Express”
Gujarati Daily, having circulation in Ahmedabad. The
publication shall indicate the time within which copies of the
Scheme of Amalgamation shall be made available to the
concerned persons free of charge from the registered office of the
fespective Applicant Companies. The publication shall also
indicate that the statement required to be furnished pursuant to
Section 102 of the Act read with Sections 230 to 232 of the Act
can be obtained free of charge from the registered office of the
Applicant Companies or at the office of its advocates viz. Thakkar
and Pahwa, Advocates, 71, New York Tower-A, Opp. Muktidham
Derasar, Thaltej, Ahmedabad-380054,

In addition, at least one month before the date of the aforesaid
meetings of Equity Sharcholders, Secured Creditors and
Unsecured Creditors of Applicant Transferor Company and
Applicant Transferee Company to be held as aforesaid, a notice
convening the said meetings indicating the day, date and time
aforesaid, together with a copy of the Scheme of 'Amalgamation, a
copy of the statement required to be furnished pursuant to
Section 102 of the Act read with Section 230 to 232 of the Act
and Rule 6 of the Companies (CAA) Rules, 2016 shall be sent to
each of the Equity Shareholders, Secured Creditors and
Unsecured Creditors of the Applicant Transferor Company and

Applicant Transferee Company at their respective registered or

last known addresses either by registered post or speed post or-

| Page
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CA (CAA) 77 /230-232/NCLT/AHM/ 2020

air mail or by courier or by e-mail or by hand delivery. The
notices shall be sent te all the Equity Shareholders, Secured
Creditors and Unsecured Creditors of Applicant Transferor
Company and Applicant Transferee Company with reference to
the list of Equity Shareholders, Secured Creditors and
Unsecured Creditors as on 11t December, 2020.

Shri Sandip Patel {Chartered Accountant-Independent Director)
and in his absence Shri Shashin Patel shall be the Chairperson
of the meetings of Equity Shareholders, Secured Creditors and
Unsecured Creditors of Applicant Transferor Company and
Appticant Transferee Company to be held on 29% January 2021
and in any adjourned meeting(s}.

Shri Ashish Shahhaving membership No. F5974, practicing
Company Secretaryis appointed as Scrutinizer for the said
meetings to scrutinize the e-voting during the meetings and
remote e-voting process in a fair and transparent manner.

The Chairperson appointed for the aforesaid meetings shall issue
advertisements and send out notices of the meetings referred to
above. The Chairperson is free to avail the services of Applicant
Transferor Company and Applicant Transferee Company or any
agency for carrying out the aforesaid directions. The Chairperson
shall have all powers under the Articles of Association of
Applicant Transferor Company and Applicant Transferee
Company and also under the Rules in relation to the conduct of

meetings, including for deciding any procedural question that

Y
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xi.

xii.

CA (CAA) 77/230-232/NCLT/AHM/ 2020

may arise at the meetings or adjournment thereof proposed at
the said meetings, amendment(s) to the aforesaid scheme or
rescluticens, if any, proposed at the aforesaid meetings by any
person(s) and to ascertain the decision of the sense of the
meetings of Equity Shareholders, Secured Creditors and
Unsecured Creditofs of Applicant Transferor Company and
Applicant Transferee Company.

The quorum for the meeting of Equity Shareholders of Applicant
Transferor Company and Applicant Transferee Company shall be
30 (Thirty; and 30 (Thirty) persons respectively present in person
or authorised representative.

The querum for the meeting of Secured Creditors of Applicant
Transferor Company and Applicant Transferee Company shall be
2 {Two) and 5 (Five) persons respectively present in person or
proxy.

The quorum for the meeting of Unsecured Creditors of Applicant
Transferor Company and Applicant Transferee Company shall be
S(Five) and 135(Fifteen) persons respectively present in person or
authorised representative.

It is further directed that in view of Para A(x) of the MCA Circular
No. 14/2020 dated 8t April 2020, voting through Proxy shall not
be permitted. However, voting through Authorized Representative
is permitted.

The number and value of Equity Sharcholders, Secured

Creditors and Unsecured Creditors of Applicant Transferor

.Wrﬂage
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Company and Applicant Transferee Company shall be in
accordance with the records or registers as on 11% December,
2020 of Applicant Transferor Company and Applicant Transferee
Company and where the entries in the records or registers are
disputed as on 11% December, 2020, the Chairperson of the
meetings shall determine the value, as the case fnay be, for the
purposes of the meetingé.

The Chairperson shall file an affidavit not less than 7 (seven)
days before the date fixed for holding of the meetings and to
report to this Tribunal that the directions regarding issuance of
notices and advertisements of meetings have been duly complied
with as per Rule 12 of Companies (CAA} Rules, 2016.

[t is further ordered that the Chairperson shall report to this
Tribunal on the results of the meetings in Form CAA 4, verified
by his affidavit, as per Rule 14 of the Companies (CAA)} Rules,
2016 in Form CAA 4 within 30{Thirty] days of the conclusion of
the meetings.

In compliance of sub-section (5) of Section 230 and Rule 8 of the
Companies (CAA) Rules, 2016, a notice of meetings under sub-
section (3} of Section 230 read with Rule 6 of the Companies
(CAA) Rules, 2016 in Form No. CAA.3 along with a copy of the
Scheme of Amalgamation, explanatory statement and the
disclosures mentioned under Rule 6 shall be sent to (i) the
Central Government through the Regional Director, North

Western Region, (ii) The Registrar of Companies, Gujarat(iii} The

/
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{(VIRENDRA KUMAR GUPTA)
MEMBER (TECHNECAL)

CA [CAA} 77/230-232/NCLT/AHM/ 2020

Income Tax Authorities (iv)] Official Ligquidator (in case of
Applicant Transferor Company), (v) the BSE Limited, (vi) the
Naticnial Stock Exchange of India Limited and (vii) Securities and
Exchange Beard of India, stating that the representations, if any,
to be made by them shall be made within a period of 30 days
from the date of receipt of such notice, failing which it shall be
presumned that they have no objection to make on the proposed
Scheme of Amalgamation. The said notice (s] shall be sent
forthwith after notice is sent to the Equity Shareholders, Secured
Creditors and Unsecured Creditors of the Applicant Transferor
Company and Applicant Transferee Company by registered post
or by speed post or by courier or by Email or by hand delivery at
the office of the authority as required by sub-rule (2) of Rule 8 of
the Companies (CAA) Rules, 2016. The aforesaid authorities, who
desire to make any representation under sub-section (5) of
Section 230 shall send the same to the Tribunal within a period
of 30 days from the date of receipt of such notice, failing which it
shall be deemed that they have no representation to make on the

proposed Scheme of Amalgamation.

This Company Application is disposed of accordingly.

i

i2|Page
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Annexure 3

BSR B Associates LLP Deloitte Haskins & Selis
Chartered Accountants Chartered Accountants
Lodha Excellus, 1% Floor, 18 Floor, Shapath-V,
Apallo Mills Cornpound, N.M. Joshi Marg, 5.G. Highway,
Mahalakshmi, Ahmedabad -380015,
Mumbai 400 011, India Gujarat, India.

Dated: 19 October 2019

To,

The Board of Directors, The Board of Directors,

Sadbhav Engineering Limited Sadbhav Infrastructure Project Limited
Sadbhav Hause, Sadbhav House,

Opposite Law Garden Police Chowki, Opposite Law Garden Police Chowki,
Ellisbridge, Ahmedabad, Ellisbridge, Ahmedabad,

Gujarat - 380006, India. Gujarat - 380006, India.

Re: Recommendation of the fair equity share exchange ratio for the purpose of the
proposed amalgamation of Sadbhav Infrastructure Project Limited into Sadbhav

Engineering Limited.

Dear Madams/ Sirs,

We refer to the engagement/appointment letters whereby, Sadbhav Engineering Limited (hereinafter
referred to as "SEL") and Sadbhav Infrastructure Project Limited (hereinafter referred to as "SIPL™)

have jointly requested

» BSR & Associates LLP, Chartered Accountants [Firm Registration No 116231W] (hereinafter
referred to as "BSR") vide the engagemaent letter, and

= Deloitte Haskins & Sells, Chartered Accountants [Firm Registration No 117365W] {(hereinafter
referred to as "DHS") vide the engagement letter

respectively to recommend the Fair Equity Share Exchange Ratio (defined hereinafter) for the

Proposed Amalgamation (defined hereinafter).
SEL and SIPL are hereinafter jointly referred to as “Companies”.

BSR and DHS are hereinafter jointly referred to as "Valuers” or “we" or “us” and individually referred
to as “Valuer” in this joint Fair Equity Share Exchange Ratio report {"Report”).

SCOPE AND PURPOSE OF THIS REPCRT

r_.SEi:'i[;;
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BSR & Associates LLP Deloitte Haskins & Sells
Chartered Accountants Chartered Accountants

repairing, reconstruction, rengvation, demolition and construction. SEL through its subsidiaries also
astablishes, maintains, operates, leases, or transfers its infrastructure facilities on BOT, BOLT and
BOOT basis, as well as provides consulting and advisory services. SEL had reported consolidated
revenue from operations and profit/ {loss) after tax of ~ INR 52,401 million and ~ INR 211 million
respectively, for the year ended 31 March 2019. SEL has a consolidated networth of INR 8,350
mitlion on 31 March 2019, SEL holds ~ 69.05% equity stake in SIPL.

SIPL is engaged in the development, construction, operation, and maintenance of infrastructure
projects, as well as provision of related consulting and advisory services in India. SIPL undertakes
infrastructure development projects directly or indirectly through its special purpose vehicle
subsidiaries ("SPV") as per the concession agreements. It develops highways, roads, and related
projects on a BOT (“Build operate Transfer}/ Annuity/ HAM (“Hybrid Annuity Model”) basis. SIPL had
reported consclidated revenue from operations and profit/ (loss) after tax of ~ INR 35,475 million
and ~ INR (2,453) million respectively, for the year ended 31 March 2019. SIPL has a negative
consolidated networth of ~ INR 5,486 million on 31 March 20185.

The equity shares of SEL and SIPL are listed on National Stock Exchange of India Limited ("NSE")
and BSE Limited ("BSE™).

In order to consclidate their operations, the Boards of the Companies, on 10 August 2019, in-
principally agreed to explore merger option between SIPL and SEL. We have been informed by the
managements of SEL and SIPL (“Management/s™) that the Companies are contemplating the
amalgamation of SIPL into SEL on a going concern basis with effect from the proposed Appointed
Date of 1 April 2019, pursuant to a scheme of Amalgamation under the provisions of Sections 230
to 232 of the Companies Act, 2013 {including any statutory modifications, re-enactment or
amendments theregf) and other applicable securities and capital market laws and rules issued
thereunder to the extent appticable {the “Scheme”} (the “Propesed Amalgamation™. In
cansideration thereof, equity shares of SEL will be issued to the eguity shareholders of SIPL, other
than in respect of equity shares of SIPL held by SEL which will be cancelled once the Scheme
becames effective. The number of equity shares of SEL of face value of INR 1/- each to be issued
for the equity shares of SIPL, other than in respect of equity shares of SIPL held by SEL, in the event

of the Proposed Amalgamation is referred to as the “Fair Equity Share Exchange Ratio”.

It is in this connection that the Companies have requested us to render our professional services by
way of carrying out a relative valuation of the Companies and submit a jeint report recommending
the Fair Equity Share Exchange Ratio for the Proposed Amalgamation, on a going concern basis with
31 March 2019 being the valuation date, (the “Services™) for the consideration of the Board of
Directars {including audit committees, as applicable) of the Companies in accordance with the
applicable Securities and Exchange Board of India ("SEBI"), the relevant stock exchanges’, and

relevant laws, rutes and regulations.

This report will be placed befare the Board and Audit Committee of SEL and SIPL, as applicable, as

. perthe relevant SEBI circuiars, and, to the extent mandatorily required under applicable |E}Wﬁﬂ1q -
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BSR & Associates LLP Deloitte Haskins & Sells
Chartered Accountants Chartered Accountants

India, this repart maybe produced before the judicial, regulatory or government authorities, stock
exchanges, shareholders in connection with the Propesed Amalgamation.

We understand that this report is required to meet with the applicable SEBI, the relevant stock
exchanges’, rules and regulations only and you did not require us to perform this valuation as a
registered valuer under the Companies Act 2013 {“Act™), the Companies {Registered Valuers And
WValuation) Rules, 2017 or as per any other rules, regulations, standards, bye-laws, ordinance,
notifications issued pursuant to such Act or Rules. Accordingly, our valuation analysis and this Report
does not constitute nor can be constrbed as a valuation carried out by a registered valuer in
accordance with such Act or Rules or as per any rules, regulations, standards, bye-laws, ordinance,
notifications issued pursuant to such Act or Rules and any such use of cur valuation analysis and

this Repart is not permitted,

The scope of our services is to conduct a relative valuation (not an absolute valuation} of the equity
shares of the Companies and recommend a Fair Equity Share Exchange Ratio for the Proposed

Amalgamation,

The Valuers have been appointed severally and not jointly and have worked (ndependently in their
analysis. Both the Valuers have received information and clarifications from the management/
representatives of each of the Companies. The Valuers have independently arrived at different values
per share of SEL and SIPL. However, to arrive at the coensensus on the Fair Equity Share Exchange
Ratlo for the Proposed Amalgamation, appropriate minor adjustments/ rounding off has been done

in the values arrived at by the Valuers.

We have considered financial information up to 31 March 2019 {the *Valuation Date”) in aur analysis
and made adjustments for facts made known (past or future) to us till the date of our report,
including taking into consideration current market parameters, which will have a bearing on the
vaiuation analysis. The Managements have informed us that they do not expect any events which
are unusual or not in normal course of business up to the effective date of the Proposed
Amalgamation, other than the events specifically mentioned in this report. We have relied on the
above while arriving at the Fair Equity Share Exchange Ratio for the Proposed Amalgamation.

This report is our deliverable in respect of our recommendation of the Fair Equity Share Exchange

Ratic for the Proposed Amalgamation.

This report and the information contained herein is absolutely confidential. The report will be used
by the Companies only for the purpose, as indicated in this repart, for which we have been appointed.
The results of our valuation analysis and our report cannot be used or relied by the Companies for
any other purpose or by any other party for any purpose whatsoever. We are not responsible to any
other person/ party for any decision of such persan/ party based on this report. Any person/ party
intending to provide finance/ invest in the shares/ businesses of the Companies/ their holding
companies/ subsidiaries/ joint ventures/ associates/ investee/ group companies, if any, shall do so

: qfter seekmg their own prol‘essmnal advice and after carrylng out thefr own due diligence procedures
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BSR & Associates LLP Delpitte Haskins & Sells
Chartered Accountants Chartered Accountants

Companies) chooses to place reliance upon any matters included in the report, they shall do so at
their own risk and without recourse to the Valuers. It is hereby notified that usage, reproduction,
distribution, circulation, copying or otherwise quoeting of this report or any part thereof, except for
the purpose as set out earlier in this report, without our prior written consent, is not permitted,
unless there is a statutory or a requlatory requirement to do so.

The report including, (for the avoidance of doubt) the information contained in it is absolutely
confidential and intended only for the sole use and information of the Companies. Without limiting
the foregoing, we understand that the Companies may be required to submit the report to or share
the repart with the Companies’ professional advisors, shareholders, merchant bankers providing
fairness opinion on the fair equity share exchange ratio and regulatory authorities/ stock exchanges,
in connection with the Proposed Amalgamation (together, “Permitted Recipients”). We hereby give
consent to the disclosure of the report to any of them, subject to the Companies ensuring that any

such disclosure shall be subject to the condition and understanding that:

« it will be the Companies’ responsibility to review the report and identify any confidential

information that it does not wish to disclose;

s we owe responsibility to only to the Companies that have engaged us and nobody else, and to

the fullest extent permitted by law;

» we da not owe any duty of care to anyone else other than the Companies and accordingly that
no one other than the Companies is entitled to rely on any part of the report;

« we accept no responsibility or liability towards any third party (including, the Permitted
Recipients) to whom the report may be shared with or disclosed or who may have access to
the report pursuant to the disclosure of the report to the Permitted Recipients. Accordingly no
one other than the Companies shall have any recourse to us with respect to the report;

+ we shall not under any circumstances have any direct or indirect liability or respensibility to
any party engaged by the Companies or to whom the Companies may disclose or directly or
indirectly permit the disclosure of any part of the report and that by allowing such disclosure
we da not assume any duty of care or liability, whether in contract, tort, breach of statutory
duty or otherwise, towards any of the third parties.

It is clarified that reference to this valuation report in any decument and/ or filing with
aforementioned tribunal/ judicial/ regulatory autherities/ government authorities/ stock exchanges/
courts/ shareholders/ professional advisors/ merchant bankers, in connection with the Proposed
Amalgamation, shall not he deemed to be an acceptance by the Valuers of any responsibility or
liability to any person/ party other than the Boards of Directors of the Companies.

This repart is subject to the scope, assumptions, gualifications, exclusions, limitations and

disclaimers detailed hereinafter. As such, the report is to be read in totality, and not in parts, in
e
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SQURCES OF INFORMATION
In connection with this exercise, we have used the following information:

+ Salient features of the Proposed Amalgamation

» Historical financials of the Companies and the SPVs

* Projections of the Companies and the 5PVs

« Discussion with the Managements of the Companies in connection with the operations of the
respective Companies/ SPVs, past and present activities, future plans and praospects, details
of the proposed deal in certain subsidiaries of the Companies as recently announced, share
capital and shareholding pattern of the Companies.

+ For our analysis, we have relied on published and secondary sources of data, whether or not
made available by the Client, We have not independently verified the accuracy or timeliness
of the same; and

= Such other analysis and enquiries, as we considered necessary

We have also obtained the explanations, information and representations, which we believed weare
reasonably necessary and reievant for our exercise from the Managements and representatives of
the Companies. The Companies have been provided with the oppaortunity to review the draft report
{excluding the recommended Fair Equity Share Exchange Ratio) for this engagement to make sure

that factual inaccuracies are avoided in our final report.
SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation apinions and consideration of the issues described herein are areas of our
regular practice. The services do not represent accounting, assurance, accounting/ tax due diligence,
consulting or tax related services that may otherwise be provided by us or our affiliates.

This Report, its content, and the results herein are specific to the purpese of valuation and the
Valuation Date mentioned in the repart and agreed as per the terms of our engagement. It may not
be valid for any other purpose or as at any other date. Also, it may not be valid if done on behalf of

any other entity.

A valuation of this nature involves consideration of various factors including those impacted by
prevailing stack market trends in general and industry trends in particular. This report is issued on
the understanding that the management of the Companies have drawn our attention to alf the
matters, which they are aware of concerning the financial position of the Companies and any other
matter, which may have an impact on our opinion, ¢n the Fair Equity Share Exchange Ratio for the
Proposed Amalgamation as on the Valuation Date. We have considered only circumstances existing
at the Valuation Date and events occurring up to the Valuation Date. Events and ¢ircumstances may
have occurred since the Valuation Date concerning the financial position of the Companies or any

m:he: _matter and such events or circumstances m|ght be considerad material by the Companies or
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circumstances pcourring after the Valuation Date as disclosed to us by the Companies, to the extent
considered appropriate by us based on our professional judgement. Further, we have no
responsibility to update the report for any events and circumstances occurring after the date of the
report. Qur valuation analysis was completed on a date subsequent to the Valuation Date and
accordingly we have taken into account such valuation parameters and aver such pericd, as we

considered appropriate and relevant, up to a date close to such completion date,

The recommendation(s) rendered in this Report only represent our recommendation(s) based upon
information received from the Companies till 16 Octeber 2019 and other sources and the said
recommendation{s) shall be considered to be in the nature of non-binding advice {our
recormmendation will however not be used for advising anybody to take buy or sell decision, for
which specific opinion needs to be taken from expert advisors). You acknowledge and agree that
you have the final responsibility for the determination of the Fair Equity Share Exchange Ratio at
which the proposed amalgamation shall take place and factors other than our Valuation Report will
need to be taken into account in detarmining the Fair Equity Share Exchange Ratio; these will include
your own assessment of the Proposed Amalgamation and may include the input of other professional

adwisaors.

In the course of the valuation, we were provided with both written and verbal information, including
market, financial and operating data. In accardance with the terms of our respective engagements,
we have carried out retevant analyses and evaluations through discussions, calculations and such
other means, as may be applicable and available, we have assumed and relied upon, without
independently verifying, (i) the accuracy of the information that was publicly available, sourced from
subscribed databases and formed a substantial basis for this report and (ii} the accuracy of
information made available to us by the Companies. While information cbtained frem the public
domain or external sources have not been verified for authenticity, accuracy or completeness, we
have obtained information, as far as possible, from sources generally considered to be reliable, We
assume no responsibility for such information. Our valuation does not constitute as an audit or
review in accordance with the auditing standards applicable in India, acceunting/ financial/
commercial/ iegal/ tax/ environmental due diligence or forensic/ investigation services, and does
not inciude verification or validation work. In accordance with the terms of our engagement letters
and in accordance with the customary approach adopted in valuation exercises, we have not audited,
reviewed, certified, carried out a due diligence, or otherwise investigated the historical and projected
financial infarmation, if any, provided to us regarding the Companies/ their holding/ subsidiary/
associates/ joint ventures/ investee companies, if any. Accordingly, we do not express an opinion or
offer any form of assurance regarding the truth and fairness of the financial position as indicated in
the historical financials/ financial statements and projections. The assignment did not involve us to
conduct the financial or technical feasibility study. We have not done any independent technical
valuation or appraisal or due diligence of the assets or liabilities of the Companies. Also, with respect
to explanations and infarmation sought from the Companies, we have been given to understand by
the Companies that they have not omitted any relevant and material factors and that they have
-ché;keg the relevance or materiality of any specific information to the present exercise with us in

case .'f ﬁqy doubt. Our conclusion is based on the assumptions and information given by/on be
15, |
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of the Companies. The respective Managements of the Companies have indicated to us that they
have understood that any omissions, inaccuracies or misstatements may materially affect our
valuation analysis/results. Accordingly, we assume no respoensibility for any errors in the information
furnished by the Companies and their impact on the report.

The Repart assumes that the Companias comply fully with relevant laws and regulations applicable
in all its areas of operatlons unless otherwise stated, and that the Companies will be managed in a
competent and responsible manner. Further, except as specifically stated to the contrary, this
valuation report has given no consideration to matters of a legal nature, including issues of legal
title and compliance with local laws, and litigation and other contingent liabiiities that are not
recorded in the audited/ unaudited balance sheets of the Companies/ their holding/ subsidiary/
associates/ joint ventures/ investee companies, if any. Our conclusion of value assumes that the
assets and liabilities of the Companies reflected in their respective latest audited balance sheets
remain intact as of the Report date. No investigation of the Companies’/ SPVs’ claim to title of assets
has been made for the purpose of this report and the Companies'/ SPVs’ claim to such rights has
heen assumed to be valid. No consideration has been given to liens aor encumbrances against the
assets, beyond the loans disclosed in the accounts. Therefore, no responsibility is assumed for

matters of a legal nature,

Our report is not nor should it be construed as our opining or certifying the compliance of the
Proposed Amalgarmation with the provisions of any law/ standards including companies, foreign
exchange regulatory, accounting and taxation {including transfer pricing) laws/ standards or as
regards any legal, accounting or taxation implications or issues arising from such Proposed

Amalgamation.

Our report is not nor should it be construed as our receommending the Propased Amalgamation or
anything consequential thereto/ resulting therefrom. This repeort does not address the relative merits
of the Proposed Amalgamation as compared with any other alternatives or whether or not such
alternatives could be achieved or are available. Any decision by the Companies/ their sharehaiders/
creditors regarding whether or not to proceed with the Proposed Amalgamation shall rest solely with
them. We express no opinian or recommendation as to how the shareholders/ creditors of the
Companies should vote at any shareholders'/ creditors” meeting{s) to be held in connection with the
Proposed Amalgamation. This report does not in any manner address, opine on or recoammend the
prices at which the securities of the Companies could or should transact at following the
announcement/ consummation of the Proposed Amalgamation. Cur report and the opinion/ valuation
analysis contained herein is not nor should it be construed as advice relating to investing in,
purchasing, selling or otherwise dealing in securities or as providing management services or
carrying cut management functions. It is understood that this analysis does not represent a fairness

opinion,

We express no opinion on the achievability of the forecasts, if any, relating to the Companies/ their
subs[gllarlesl associates/ joint ventures/ investee companies/ their businessas given to us by the
'Mar’i’@’gements The future projections are the responsibility of the respactive management of the
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Companies. The assumptions used in their preparation, as we have been explained, are based on
their present expectation of both — the most likely set of future business events and circumstances
and the respective management's course of action related to them. It is usually the case that some
events and circumstances do not occur as expected or are not anticipated. Therefore, actual results
during the forecast period may differ from the forecast and such differences may be material.

We have not conducted or pravided an analysis or prepared a model for any individual assets/
liabilities and have whaolly relied on information provided by the Companies in that regard.

The fee for our valuatich analysis and the report is not contingent upon the results reperted.

Neither the report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or document
given to third parties, other than in connection with the Proposed Amalgamation, without our prior

written consent.
This valuation report is subject to the laws of India.

Any discrepancies in any table/ annexure between the total and the sums of the amounts listed are due

to rounding-off.
SHARE CAPITAL DETAILS OF THE COMPANIES
Sadbhav Englineering Limited

As at 30 September 2019, the paid up equity share capital of SEL was ~ INR 172 million consisting
of 171,570,800 equity shares of face value of INR 1/- each fully paid up, which we have considered

far the purpose of the valuation analysis.

Category No of Shares % shareholding
Pramoter & Promoter Group 79,863,723 46.55
Public 91,707,077 53.45

Total 171,570,800 100.0

Sadbhav Infrastructure Project Limited

As at 30 September 2019, the paid up equity share capital of SIPL was ~ INR 3,522 million consisting
of 352,225,216 equity shares of face value of INR 10/- each fully paid up, which we have considered

for the purpose of the vaiuation analysis.

| Category No of Shares % shareholding
Promoter & Promoter Group 2,027,484 0.58 |
SEL [part of Promoter Group} 243,213,577 £9.05
Public 106,984,155 30.37
352,225,216 100.0
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APPROACH - BASIS OF AMALGAMATION

The Scheme contermplates the Proposed Amalgamation under Sections 230 to 232 of the Companies
Act, 2013 and other relevant provisions of the Compames Act, 2013 and rules issued thereunder to

the extent applicable.

Arriving at the Fair Equity Share Exchange Ratio for the purposes of an amalgamation such as the
Proposed Amalgamation, would require determining the relative values of each company involved
and of their shares. These values are to be determined independently but on a relative basis, and

without considering the effect of the amalgamation.

The three main valuation approaches are the market approach, income approach and asset
approach. There are several commonly used and accepted methods within the market approach,
income approach and asset approach, for determining the relative fair value of equity shares of a
company, which can be considered in the present valuation exercise, to the extent relevant and
applicable, to arrive at the Fair Equity Share Exchange Ratio for the purpose of the Proposed

Amalgamation, such as;

Asset Approach - Net Asset Value {NAV) Method
2. Incocme Approach
« Discounted Cash Flow (DCF) Methed
« Earnings Capitalisation Value {(ECV} Method
3. Market Approach
« Market Price Method
o Comparable Companies Multiples {CCM} Method

It should be understood that the valuation of any company or its assets is inherently subjective and
is subject to uncertainties and contingencies, all of which are difficult to predict and are beyond our
control. In performing our analysis, we made assumptions with respect to industry performance and
general business and economic canditions, many of which are beyond the control of the companies.
In addition, this valuation will fluctuate with changes in prevailing market conditions, the conditions
and prospects, financial and otherwise, of the companies/ businesses, and other factors which

generally influence the valuation of companies and their assets.

The application of any particular method of valuation depends on the purpose for which the valuation
is done. Although different values may exist for different purposes, it cannot be too strengly
emphasized that a valuer can only arrive at one value far one purpose, Qur choice of method of
valuation has been arrived at using usual and conventional methods adopted for transactions of a
similar nature and our reascnable judgment, in an independent and bona fide manner based on our

previous experience of assignments of a similar nature,
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Asset Approach - Net Asset Value Method

Under the asset approach, the net asset value method is considered, which is based on the
underlying net assets and liabilities of the company, taking into account operating assets and
liabilities on a book value basis and appropriate adjustments for, interalia, value of surplus/ non-

operating assets,

Income Approach: Income approach is a valuation approach that converts maintainable or future
amounts (e.g., cash flows or income and expenses) to a single current (i.e., discounted or
capitalised) amount. The value measurement is determined on the basis of the value indicated by

current market expectations about those future amounts.
» Discounted Cash Flow (DCF) Method: Under this methed, either:

o the projected free cash flows from business operations available to all providers of capital
are discounted at the weighted average cost of capital to such capital providers, on a market
participant basis, and the sum of such discounted free cash flows is the value of the business
from which value of debt and other capital is deducted, and other relevant adjustments
made to arrive at the value of the equity - Free Cash Flows to Firm (FCFF) technigue; This
discount rate, which is applied to the free cash flows, should reflect the opportunity cost to
all the capital providers {namely shareholders and creditors), weighted by their relative
contribution to the total capital of the company. The opportunity cost to the capital provider
equals the rate of return the capital provider expects to earn on other investments of

equivalent risk; or

a the projected free cash flows from business operations available to equity shareholders {after
deducting cash flows attributable to the debt and other capital providers) are discounted at
the cost of equity, on a market participant basis, and the sum of such discounted free cash
flows, after making other relevant adjustments, is the value of the equity - Free Cash Flows
to Equity (FCFE) technigue. This discount rate, which is applied to the free cash flows, should
reflect the opportunity cost to the equity capltal providers. The opportunity cost to the equity
capital provider equals the rate of return such equity capital provider expects to earn on

other investments of equivalent risk.

. Earnings Capitalisation Value (ECV) Methed: This method involves determination of the
maintainable earnings level of the company from its operations, based an past and/ or
projected working results. These earnings are then capitalized at a rate, which in the opinion
of the valuer combines an adequate expectation of reward from the enterprise risk, Lo arrive

at the value of the company.

Market Approach: Market approach is a valuation approach that uses prices and other relevant
information generated by market transactions involving identical or comparable (i.e., similar) assets,
liabitities or a group of assets and liabilities, such as a business.
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s Market Price Method: Under this method, the value of shares of a company is determined by
taking the average of the market capitalisation of the equity shares of such company as quoted
on a recognised stock exchange over reasonable periods of time where such quotations are
arising from the shares being regularly and freely traded In an active market, subject to the
element of speculative support that may be inbuilt in the market price. But there could be
situations where the value of the share as quoted on the stock market would not be regarded
as a proper index of the fair value of the share, especially where the market values are
fluctuating in a velatile capital market. Further, in the case of an amalgamation, where there is
a question of evaluating the shares of one company against those of another, the volume of
transactions and the number of shares available for trading on the stock exchange over a
reasonable period would have to be of a comparable standard. This method would also cover
any other transactions in the shares of the company including primary/ preferential issues/ open
offer in the shares of the company available in the public domain.

¢« Comparable Companies Multiples {(CCM) Method: Under this method, one attempts to
measure the value of the shares/ business of company by applying the derived market multiple
based on market quotations of comparable pubtic/ listed compames, in an active market,
possessing attributes similar to the business of such company - to the relevant financial
parameter of the company/ business (based on past and/ or projected working results) after
making adjustments to the derived multiples on account of dissimilarities with the comparable
companies and the strengths, weaknesses and other factors peculiar to the company being
valued. These valuations are based on the principle that such market valuations, taking place
between informed buyers and informed sellers, incorporate ali factors relevant to valuation.
Relevant muitiples need to be chosen carefully and adjusted for differences between the

circumstances,

Out of the above methods, the Valuers have used approaches/ methods as considered appropriate
by them respectively. The valuation approaches/ methods used, and the values arrived at using such
approaches/ methods by the Valuers have been tabled in the next section of this Report.

BASIS OF FAIR EQUITY SHARE EXCHANGE RATIO

The fair basis of the Proposed Amalgamation would have to be determined after taking into
consideration all the factors, approaches and methods considered appropriate by the respective
Valuer. Though different values have been arrlved at under each of the above approaches/ methods,
for the purposes of recommending the Fair Equity Share Exchange Ratio it is necassary to arrive at
a single value for the shares of the companies involved in an amalgamation such as the Propesed
Amalgamation, It is however important to note that in doing 50, we are not attempting to arrive at
the absolute values of the shares of the Companies but at their relative values to facilitate the
determination of a Fair Equity Share Exchange Ratio. For this purpose, it is nacessary to give

apprapriate weights to the values arrived at under each approach/ method.

l"n__-'t!]ia‘_qutimate analysis, valuation will have to be arrived at by the exercise of judicious discretion

Lod‘:;;.by.the;\',te‘I‘Mer and judgments taking into account all the relevant factors. There will always be severd[|
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factors, e.g. quality of the management, present and prospective competition, yield on comparable
securities and market sentiment, etc. which are nat evident from the face of the balance sheets but
which will strongly influence the worth of a share. The determinaticn of exchange ratio is not a
precise science and the conclusions arrived at in many cases will, of necessity, be subjective and
dependent on the exercise of individual judgment. This concept is also recognized in judicial
decisions. There is, therefore, no indisputable single exchange ratio. While we have provided our
recommendation of the Fair Equity Share Exchange Ratio based on the information available to us
and within the scope and constraints of cur engagement, others may have a different opinion as to
the Fair Eguity Share Exchange Ratio of the equity shares of SEL and SIPL. The final responsibility
for the determination of the exchange ratio at which the Proposed Amalgamation shall take place
will be with the Board of Directors of SEL and SIPL who should take into account other facters such

as their own assessment of the Proposed Amalgamation and input of other advisors.

The Fair Equity Share Exchange Ratio has been arrived at on the basis of a relative equity valuation
of SEL and SIPL based on the various approaches/ methods explained herein earlier and various
qualitative factors relevant to each company and the business dynamics and growth potentials of
the businesses of these companies, having regard to information base, key underlying assumptions

and limitations.

Valuers, have independently applied methods discussed above, as considered appropriate, and
arrived at their assessment of the relative values per equity share of SEL and SIPL. To arrive at the
consensus on the Fair Equity Share Exchange Ratic for the Proposed Amalgamation, suitable minor
adjustments/ rounding off have been done in the relative values arrived at by the Valuers.,

In light of the above, and on a consideration of all the relevant factors and circumstances as
discussed and outlined herein above, we recommend the following Fair Equity Share Exchange Ratio

for the Proposed Amalgamation whose computation is as under:

The Computation of Fair Equity Share Exchange Ratio as derived by BSR, is given below:

Sadbhav Enginearing Sadbhav Infrastructure
Limited Project Limited
Valuation Approach
Value per Share . Value per Share .
(INR) Weight (INR) Weight

Asset Approach 49 0% {16) 0%
Income Approach 280 50% 86 50%
Market Approach 222 50% | 83 50%
Relative Value per Share 251 84
Exchange Ratio {rounded off) 3
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Valuer's Notes:

For the present valuation analysis, we have considered it appropriate to apply the Income Approach
and the Market Approach, to arrive at the relative fair value of the equity shares of the Companies

for the purpose of the Proposed Amalgamation.

In the current analysis, the amalgamation of the Companies is proceeded with on the assumption
that the Companies would merge as going concerns and an actual realization of the operating assets
is not contemplated. The operating assets have therefore been considered at their boak and non-
operating/ surplus assets, if any at their fair values under the Asset Approach. In such a going
concern scenario, the relative earning power, as reflected under the Income and Market approaches,
is of greater importance to the basis of amalgamation/ merger, with the values arrived at on the net
asset basis being of limited relevance. Hence, while we have calculated the values of the shares of
the Companies under the Asset Approach, we have considered it appropriate not to give any
weightage to the same in arriving at the Fair Equity Share Exchange Ratio.

Given the nature of the businesses of the Companies and the fact that we have been provided by
the Companies with their projected financials, we have considered it appropriate to apply the DCF
Method under the Income Approach to arrlve at the relative fair value of the shares of the Companies

for the purpose of arriving at the Fair Equity Share Exchange Ratio.

In the present case, the equity shares of both the Companies, SEL and SIPL, are listed on BSE and
NSE. Per the relevant SEBI regulations, the shares of SEL are frequently traded while the shares of
SIPL are not frequently traded. Therefore, we have used the market price methed for the valuation
of SEL only. In case of SIPL, we have applied the Comparable Companies’ Multiples method under
the Market Approach to arrive at the relative fair value of the shares for the purpose of arriving at

the Fair Equity Share Exchange Ratio.

This space is left intentionally biank.
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The Computation of Fair Equity Share Exchange Ratio as derived by DHS, is given below:

Sadbhav Engineering Sadbhav Infrastructure
Limited Projact Limited
Valuation Approach
Value per Shara . Value par Share
(INR) Waeight (INR) Welght
Asset Approach - Net Asset Value o
16 0%
Method 9 0% (16)
Income Approach — Discounted Cash 272 50% 87 50%
Flow Method
Market Approach — Market Price 201 0% 71 0%
Method
‘Market Appreach — Comparable |
4 % 9
Companies Multiples Method 248 0% 88 0%
Relative Value per Share 260 87
Exchange Ratie {rounded off) 3

Valuer's Notes:

For the present valuation analysis, the amalgamation of the Companies is proceeded with on the
assumption that the Companies would merge as going concerns and an actual realization of the
aperating assets is not contemplated, The operating assets have therefore been considered at their
book and non-operating/ surptus assets, if any at their fair values under the Asset Approach. In such
a going concern scenario, the relative earning power, as reflected under the Income and Market
approaches, is of greater importance to the basis of amalgamation/ merger, with the values arrived
at on tha net asset basis being of limited relevance. Hence, while we have calculated the values of
the shares of the Companies under the Asset Approach, we have considered it appropriate not to
give any weightage to the same in arriving at the Fair Equity Share Exchange Ratio.

For the present valuation analysis, having regard to the nature of the businesses of the Companies
and the fact that we have been provided by the Companies with their projected financials, we have
considered it appropriate to apply the DCF Method under the Income Approach to arrive at the
relative fair value of the shares of the Companies for the purpose of arriving at the Fair Equity Share
Exchange Ratio.

In the present case, the equity shares of both the Companies, SEL and SIPL, are listed on BSE and
NSE. Per the relevant SEBI regulations, the shares of SEL are frequently traded while the shares of
SIPL are nat frequently traded. In the circumstances, the market prices may not represent an
"'ap'pr_:ip(iate basis for arriving at their relative fair values for the purpose of determining the Fai

t) y Luc;rf; ;gggih}fzs\qar& Exchange Ratlo. Hence, we have kept the market prices of the equity shares of
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Companies in the background only. Considering the availability of comparable listed peer set in the
businesses carried out by the Campanies, we have applied the Comparable Companies Multiples
method under the Market Approach ta arrive at the relative fair value af the shares of the Companies
for the purpose of arriving at the Fair Equity Share Exchange Ratio.

For the present valuation analysis, we have considered it appropriate to apply the Discounted Cash
Flow Method and the Comparable Companies Multiples Method, to arrive at the relative fair value of
the equity shares of the Companies for the purpose of the Proposed Amalgamation.

Ratioa:

In light of the above, and on a consideration of all the relevant factors and circumstances as
discussed and outlined herein above, we recommend the following Fair Equity Share Exchange Ratio

for the Propased Amalgamation:

1 {One Only} equity share of Sadbhav Engineering Limited of INR 1/- each fully paid up for every 3
{Three Only) equity shares of Sadbhav Infrastructure Project Limited of INR 10/- each fully paid up.

Qur Valuation Report and Equity Share Exchange Ratio is based on the equity share capital structure
of SEL and SIPL as mentioned earlier in this Report. Any variation in the equity capital of SEL and
SIPL rmay have material impact on the Fair Equity Share Exchange Ratio.

Respectfully submitted,

BSR & Associates LLP Deloitte Haskins & Sells

Chartered Accountants Chartered Accountants

ICAT Firm Registration Number: 116231W ICAI Firm Registration Number: 117365W
g SO/ ‘
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Name: Mahek Vikarmsey

Name: Rukshad N Daruvala

Partner Partner
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Recommended Fair Equity Share Exchange Ratio for the Proposed Amalgamation of Sadbhav
Infrastructure Project Limited into Sadbhav Engineering Limited

Sadbhav Engineering | Sadbhav Infrastructure
Limited Project Limited

Value per
Valuation Approach share
(INR)
49

Asset Approach - Net Asset Value

0, 0,
Method 0% (16) 0% A
Income Approach - Discounted Cash 272 50% 87 50% B
Flow Method
Market Approach - Market Price 201 0% 71 0% C
Method
Market Approach - Comparable 248 50% 88 50% D

Companies Multiples Method
Relative Value per share 260 87
Fair Equity Share Exchange Ratio
(rounded off)

Hence, the Fair Equity Share Exchange Ratio works out to:

1 (One Only) equity share of Sadbhav Engineering Limited of INR 1/- each fully paid up
for every 3 (Three Only) equity shares of Sadbhav Infrastructure Project Limited of INR
10/ - each fully paid up.

Any discrepancies in any table / annexure between the total and the sums of the amounts listed are due to
rounding-off.

Valuer’s Notes:

For the present valuation analysis, the amalgamation of the Companies is proceeded with on the
assumption that the Companies would merge as going concerns and an actual realization of the
operating assets is not contemplated. The operating assets have therefore been considered at their
book and non-operating/ surplus assets, if any at their fair values under the Asset Approach. In such
a going concern scenario, the relative earning power, as reflected under the Income and Market
approaches, is of greater importance to the basis of amalgamation/ merger, with the values arrived
at on the net asset basis being of limited relevance. Hence, while we have calculated the values of the
shares of the Companies under the Asset Approach, we have considered it appropriate not to give any

weightage to the same in arriving at the Fair Equity Share Exchange Ratio.

For the present valuation analysis, having regard to the nature of the businesses of the Companies
and the fact that we have been provided by the Companies with their projected financials, we have
considered it appropriate to apply the DCF Method under the Income Approach to arrive at the relative
fair value of the shares of the Companies for the purpose of arriving at the Fair Equity Share Exchange
Ratio.

Page 1 of 4

65



Deloitte
Haskins & Sells

In the present case, the equity shares of both the Companies, SEL and SIPL, are listed on BSE and
NSE. Per the relevant SEBI regulations, the shares of SEL are frequently traded while the shares of
SIPL are not frequently traded. In the circumstances, the market prices may not represent an
appropriate basis for arriving at their relative fair values for the purpose of determining the Fair Equity
Share Exchange Ratio. Hence, we have kept the market prices of the equity shares of the Companies
in the background only. Considering the availability of comparable listed peer set in the businesses
carried out by the Companies, we have applied the Comparable Companies Multiples method under
the Market Approach to arrive at the relative fair value of the shares of the Companies for the purpose

of arriving at the Fair Equity Share Exchange Ratio.

For the present valuation analysis, we have considered it appropriate to apply the Discounted Cash
Flow Method and the Comparable Companies Multiples Method, to arrive at the relative fair value of

the equity shares of the Companies for the purpose of the Proposed Amalgamation.

This space is left intentionally blank.
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Annexure A

Asset Approach

Statement showing Value Per Equity Share of SEL and SIPL under
the Net Asset Value Method as at 31 March 2019

INR Million

Particulars SEL SIPL
Equity Share Capital 172 3,522
Reserves & Surplus 8,178 (9,008)
No. of equity shares 17,15,70,800 35,22,25,216

Annexure B

Income Approach

Statement showing Value Per Equity Share of SEL and SIPL under the
Discounted Cash Flow Method

INR million

Particulars SEL SIPL

Present value of cash flows for period of

projections 8,501 (4,382)
Adjustments* 14,591 34,855
Number of equity shares 171,570,800 352,225,216

N/M - Not meaningful

*Adjustments include, inter-alia, proposed deal value of the nine subsidiaries sold (net of tax, etc.), fair
value of existing investments in operating companies, debt, cash and cash equivalents, loans given, dividend
(including Dividend Distribution Tax) as at 31 March 2019, relative fair value of investment in SIPL, etc., as
applicable.
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Annexure C
Market Approach

-
‘
~

Statement showing Value Per Equity Share of SEL and SIPL under the Market
Price Method

Volume Weighted Average Price (VWAP) SEL SIPL
60 days VWAP 201 71
Notes:

1) We have considered the market prices upto 5 August 2019 which is the last trading day prior to the
announcement of the Proposed Amalgamation by the Companies on 6 August 2019.

2) We have considered the market prices as quoted on NSE which is the stock exchange where the shares
of SIPL and SEL have highest trading volumes.

Annexure D
Market Approach

Statement showing Value Per Equity Share of SEL and SIPL under the
Comparable Companies Multiples Method

INR million

Particulars SEL SIPL
Maintainable Operating EBITDA 4,279 454
Operating EV/EBITDA multiple 6.5x 5.0x
Adjustments to the Enterprise Value* 14,740 28,761
Number of equity shares 171,570,800 352,225,216

*Adjustments include, inter-alia, proposed deal value of the nine subsidiaries sold (net of tax, etc.), fair
value of existing investments in operating companies, debt, cash and cash equivalents, loans given, dividend
(including Dividend Distribution Tax) as at 31 March 2019, relative fair value of investment in SIPL, etc., as
applicable.

CHARTERED
ACCOUNTANTS,
P~
)
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Security cover

B S R & Associates LLP is a member firm of B S R & Affiliates network of firms, registered with the Institute of Chartered
Accountants of India. The other firms entities which are part of the B S R & Affiliates network include BS R & Co. LLP, B

S R and Associates, BS R & Company, BS R and Co, BS R and Company, BSRR & CoandBS SR & Co.
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Project Torque

Proposed amalgamation of Sadbhav
Engineering Limited with Sadbhav
Infrastructure Project Limited

Summary Workings

Supporting calculations for
Share Exchange Ratio

B S R & Associates LLP is a member firm of B S R & Affiliates network of firms, registered with the Institute of Chartered
Accountants of India. The other firms entities which are part of the B S R & Affiliates network include BS R & Co. LLP, B

S R and Associates, BS R & Company, BS R and Co, BS R and Company, BSRR & CoandBS SR & Co.
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Notice to the Reader

e B S R & Associates LLP (“B S R”) has been appointed by Sadbhav Engineering
Limited (“SEL”) and Sadbhav Infrastructure Projects Limted (“SIPL”) (together
referred to as “Clients”, the “Companies”, “Businesses”) to recommend an equity
share exchange ratio in connection with the proposed amalgamation of Sadbhav
Engineering Limited with Sadbhav Infrastructure Project Limited (“Proposed
Amalgamation” or “Transaction”).

e The summary workings are confidential and are given on the express understanding
that it is not communicated, in whole or in part, to any third party without B S R’s
prior written consent except to the extent required to be produced before judicial,
regulatory or government authorities in connection with this Transaction. Neither
summary workings nor its content may be used for any other purpose without prior
written consent of B S R.

e This Summary Workings should be read in conjunction to the Valuation Report
issued to the Board of Directors of SEL and SIPL on 19 October 2019.

e The summary workings are based on the information provided to B S R by the
management of SEL and SIPL (“Management) which B S R has not independently
verified, validated or expressed an opinion on. Neither B S R, nor its affiliated
partnerships or bodies corporate, nor directors, managers, partners, employees or
agents of any of them, makes any representation or warranty, expressed or implied,
as to the accuracy, reasonableness or completeness of the information contained in
the summary wordings. All such parties and entities expressly disclaim any and all
liabilities for or based on relating to any such information contained herein, or errors
or omission from summary workings or based on or relating to the use of summary
workings.

e The summary workings in which this notice is incorporated does not constitute an
offer or invitation to any section of the public to subscribe for or purchase any
security in, or assets or liabilities of SEL or SIPL. This notice forms integral part of
summary workings.

Mmilee

B S R & Associates LLP is a member firm of B S R & Affiliates network of firms, registered with the Institute of Chartered
Accountants of India. The other firms entities which are part of the B S R & Affiliates network include BS R & Co. LLP, B
S R and Associates, BS R & Company, BS R and Co, BS R and Company, BSRR & Coand BS SR & Co.
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Swap ratio:

Calculation of equity share exchange ratio between SEL and SIPL.

Value per share SEL SIPL

Valuation Aproach Value per share Weightage| Value per share Weightage

Market Approach 222 50% 83 50%

Income Approach 280 50% 86 50%

Asset Approach 49 0% -16 0%

Relative Value per share 251 100% 85 100%
Annexure 1 Annexure 2

Exchange Ratio (Rounded off) 3

For every 3 (Three only) equity share held in SIPL of INR 10 each fully paid up, 1 (One
only) equity shares of SEL of INR 1 each fully paid up will be issued.

B S R & Associates LLP is a member firm of B S R & Affiliates network of firms, registered with the Institute of Chartered
Accountants of India. The other firms entities which are part of the B S R & Affiliates network include BS R & Co. LLP, B
S R and Associates, BS R & Company, BS R and Co, BS R and Company, BSRR & Coand BS SR & Co.
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Annexure 1: Value per share of SEL

Market Approach

26 week averages of high/low VWAP 222

Income Approach

Equity value (in million) 47,958

Total number of shares outstanding 171,570,800

Per share Value 280

Cost Approach

Equity value (in million) 8,350

Total number of shares outstanding 171,570,800

Value per share 49

Value per share SEL
Valuation Aproach Value per share Weightage
Market Approach 222 50%
Income Approach 280 50%
Asset Approach 49 0%
Relative Value per share 251 100%

B S R & Associates LLP is a member firm of B S R & Affiliates network of firms, registered with the Institute of Chartered
Accountants of India. The other firms entities which are part of the B S R & Affiliates network include BS R & Co. LLP, B
S R and Associates, BS R & Company, BS R and Co, BS R and Company, BSRR & Coand BS SR & Co.
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Annexure 2: Value per share of SIPL

Market Approach

Equity value (in million) 29,397
Total number of shares outstanding 352,225,216
Value per share 83

Income Approach

Equity value (in million) 30,429
Total number of shares outstanding 352,225,216
Value per share 86

Cost Approach

Equity value (in million) (5,486)
Total number of shares outstanding 352,225,216
Value per share (16)

Valuation Aproach Value per share Weightage
Market Approach 83 50%
Income Approach 86 50%
Asset Approach -16 0%
Relative Value per share 84 100%

B S R & Associates LLP is a member firm of B S R & Affiliates network of firms, registered with the Institute of Chartered
Accountants of India. The other firms entities which are part of the B S R & Affiliates network include BS R & Co. LLP, B
S R and Associates, BS R & Company, BS R and Co, BS R and Company, BSRR & CoandBS SR & Co.
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Annexure 4

CA Vikram Kailash Jain
SSPA & Co., Chartered Accountants
1st Floor, Arjun Building, Plot No. 6A,
V.P. Road, Andheri (West),
Mumbai - 400 058
Tel: 91-22-2670 4376/77

91-22-2670 3682

STRICTLY PRIVATE & CONFIDENTIAL

October 19, 2019

The Board of Directors, The Board of Directors,

Sadbhav Engineering Limited Sadbhav Infrastructure Project Limited
“Sadbhav House”, “Sadbhav House”,

Opposite Law Garden Police Chowki, Opposite Law Garden Police Chowki,
Ellis Bridge, Ahmedabad — 380 006, Ellis Bridge, Ahmedabad — 380 006,
Gujarat Gujarat

Sub: Recommendation of fair equity share exchange ratio for the proposed amalgamation
of Sadbhav Infrastructure Project Limited with Sadbhav Engineering Limited

Dear Sir(s) / Madam(s),

| refer to the engagement letter dated August 09, 2019 whereby I, Mr. Vikram Kailash Jain,
have been appointed by Sadbhav Engineering Limited (hereinafter referred to as ‘SEL’ or the
Transferee Company’) and Sadbhav Infrastructure Project Limited (hereinafter referred to as
‘SIPL' or the ‘Transferor Company’) to issue a report containing recommendation of fair equity
share exchange ratio for the proposed amalgamation of SIPL with SEL with effect from April
01, 2019 (‘Appointed Date’).

SEL and SIPL together with their subsidiaries are hereinafter collectively referred to as the

‘Companies’.

1. SCOPE AND PURPOSE OF THIS REPORT
1.1  In order to consolidate the operations of SEL and SIPL, the Board of Directors of SEL

and SIPL, on August 10, 2019, in principally agreed to explore amalgamation option
between SIPL and SEL. | have been informed by the management of SEL and SIPL
(hereinafter collectively referred to as the ‘Management’) that it is considering a
proposal for amalgamation of SIPL with SEL (hereinafter referred to as ‘Amalgamation’)
pursuant to the Scheme of Amalgamation by way of Merger by Absorption between
SIPL and SEL and their respective shareholders and creditors under Sections 230 to 232

and other applicable provisions of the Companies Act, 2013, and the rules thereunder

(hereinafter referred to as the ‘Scheme’).
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1.2

1.3

14

232

CA Vikram Kailash Jain

SSPA & Co., Chartered Accountants
In this regards, | have been appointed by SEL and SIPL to carry out the relative
valuation of equity shares of SEL and SIPL to recommend the fair equity share
exchange ratio for the proposed Amalgamation.
For the purpose of this valuation, the bases of value is ‘relative value’ and the valuation
is based on ‘going concern’ premise. For the purpose of this valuation, October 18,
2019 has been considered as the ‘Valuation Date’.
The report sets out my recommendation of the fair equity share exchange ratio and

discusses the methodologies and approach considered in the computation of the ratio.

BRIEF BACKGROUND

SADBHAYV ENGINEERING LIMITED

SEL is engaged in the business of development of infrastructure facilities in areas of
canals, irrigations projects, roads, bridge, mining activities on contract basis, dams
which includes civil, electrical and mechanical contractor, designer and engineers,
structural contractor, earthwork contractor for repairing, reconstruction, renovation,
demolitions and construction of canals, irrigations projects, roads, bridge, dams. SEL is
also engaged in carrying out construction works as per Engineering, Procurement and
Constriction (EPC) contracts entered between the Company and its subsidiaries.
Further, SEL is also engaged in business of energy generation through Wind Power
Project.

The paid up capital of the Transferee Company as on March 31, 2019 is INR 17.16
crores.

SEL holds 69.05% equity stake in SIPL.

The shares of SEL are listed on BSE Limited (‘BSE’) and the National Stock Exchange of
India Limited (‘NSE’).

SADBHAV INFRASTRUCTURE PROJECTS LIMITED

SIPL is engaged in development, construction as well as operation & maintenance of
infrastructure projects and related consulting and advisory services. SIPL undertakes
infrastructure development projects directly or indirectly through Special Purpose
Vehicles (SPVs) as per the concession agreements. SIPL is a subsidiary of SEL.

SIPL has a portfolio of of 23 road projects which consists of:

- 10 Build, Operate & Transfer (‘BOT’) (Toll) projects (9 are operational and 1 is
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partially operational);

- 1operational BOT (Annuity) project; and
- 12 Hybrid Annuity Mode ("HAM’) under-construction projects.
The Board of Directors of SIPL on July 01, 2019 has approved the proposed sale of
entire equity share capital held by SIPL in 9 SPVs for a net consideration of ~INR 2,550
crores to IndInfravit Trust (‘IndInfravit’) an irrevocable trust set-up under the relevant
provisions of the Indian Trusts Act, 1882, and registered with the Securities and
Exchange Board of India as an infrastructure investment trust, subject to inter alia the
satisfaction of the relevant conditions precedent (including acquisition by SIPL of
equity shares held by SEL in MBHPL) and receipt of requisite statutory/regulatory

approvals/consents. The list of 9 SPVs is given in the table below:

Sr. No. Particulars SIPL's Stake | SEL's Stake
| |Toll-Road Infrastructure Assets
1 |Aurangabad Jalna Tollway Limited (AITL) 100.00% -
2 |Ahmedabad Ring Road Infrastructure Limited (ARRIL) 100.00%
3 |Bijapur Hungund Tollway Private Limited (BHTPL)* 77.00%
4  |Bhilwara-Rajsamand Tollway Private Limited (BRTPL) 100.00% -
5 |Dhule Palenser Tollway Limited (DPTL) 100.00% -
6 |Hyderabad Yadgiri Tollway Private Limited (HYTPL) 100.00% =
7 |Shreenathji-Udaipur Tollway Private Limited (SUTPL) 100.00% -
Il |Annuity Infrastructure Assets
8 [NagpurSeoni Expressway Limited (NSEL) 100.00% -
9 |Mysore Bellary Highway Private Limited (MBHPL) ** - 100.00%

* 23% Equity shares of BHTPL are currently held by third party, which shall be acquired by SIPL

before transfer of 100% stake to Indinfravit.
** MBHPL which is currenity a subsidiary of SIPL's parent company SEL

| have been informed by the Management that SIPL is in the process of obtaining
necessary regulatory approvals / consents and fulfilling other condition precedents. |
have carried out the valuation on the premise that the deal will get consummated in
due course without any material changes.

Further, post March 31, 2019, SIPL has terminated the concession agreements for
Sadbhav Bhimasar Bhuj Highway Private Limited and Sadbhav Vizag Port Road Private
Limited projects with National Highways Authority of India ('NHAI’). Hence, the same
are not to be considered for the present valuation exercise. In case of Sadbhav Tumkur
Highway Private Limited, SIPL has issued termination notice to NHAI and hence the

same has not been considered for the present valuation exercise.
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Post the above transactions, SIPL will continue to hold 9 HAM projects and 3
operational BOT projects.
The shares of SIPL are listed on BSE and NSE.
The paid up capital of the Transferor Company as on March 31, 2019 is INR 35.22

crores.

REGISTERED VALUER - MR. VIKRAM KAILASH JAIN

| am a fellow member of The Institute of Chartered Accountants of India (‘ICAI’)
practising as a partner with SSPA & Co., Chartered Accountants. | am also registered
with the Insolvency and Bankruptcy Board of India (‘IBBI’), as a Registered Valuer for
asset class - ‘Securities or Financial Assets’ with Registration No.

IBBI/RV/06/2018/10210.

SOURCES OF INFORMATION

The valuation exercise is based on the following information which has been received

from the Management and any information available in the public domain:

(a) Annual Reports / standalone audited financial statements of SEL, SIPL and their
subsidiaries for the financial year (‘FY’) ended March 31, 2018 and March 31,
20189.

(b) Standalone financial projections of SEL, SIPL and their subsidiaries comprising
of balance sheet, profit & loss statement and cash flow statements as provided
by the Management.

(c) Other relevant details regarding the Companies such as their history, past and
present activities and other relevant information and data.

(d) Such other information and explanations as | required and which have been

provided by the Management including Management Representation.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND

DISCLAIMERS
This report is subject to the scope limitations detailed hereinafter. As such the report is
to be read in totality, and not in parts, in conjunction with the relevant documents

referred to herein and in the context of the purpose for which it is made. Further my
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report on recommendation of fair equity share exchange ratio of SEL and SIPL is in
accordance with ICAI Valuation Standards 2018.

5.2.  This report has been prepared for Board of Directors of SEL and SIPL solely for the
purpose of recommending a fair equity share exchange ratio for the proposed
amalgamation of SIPL with SEL.

5.3.  Valuation is not a precise science and the conclusions arrived at will be subjective and
dependent on the exercise of individual judgment. There is, therefore, no indisputable
single value. While | have provided an assessment of value by applying certain
formulae which are based on the information available, others may place a different
value.

5.4. The Management has represented that the Companies have clear and valid title of
assets. No investigation on the Companies’ claim to title of assets has been made for
the purpose of this valuation and their claim to such rights has been assumed to be
valid.

5.5. The draft of the present report (excluding the recommended fair equity share
exchange ratio) was circulated to the Management for confirming the facts stated in
the report and to confirm that the information or facts stated are not erroneous.

5.6. For the purpose of this exercise, | was provided with both written and verbal

information including information detailed hereinabove in para ‘Sources of

Information’. Further, the responsibility for the accuracy and completeness of the

information provided to me by the Companies/auditors/consultants is that of the

Companies. Also, with respect to explanations and information sought from the

Companies, | have been given to understand by the Management that they have not

omitted any relevant and material factors about the Companies. The Management has

indicated to me that they have understood that any omissions, inaccuracies or
misstatements by the Management may materially affect my valuation
analysis/conclusions. My work does not constitute an audit, due diligence or
certification of these information referred to in this report including information
sourced from public domain. Accordingly, | am unable to and do not express an
opinion on the fairness or accuracy of any information referred to in this report and
consequential impact on the present exercise. However, nothing has come to my

attention to indicate that the information provided/obtained was materially
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misstated/incorrect or would not afford reasonable grounds upon which to base the
report.

5.7.  Valuation analysis and results are specific to the purpose of valuation and the
Valuation Date mentioned in the report and is as per agreed terms of the engagement.

58. My recommendation is based on the estimates of future financial performance as
projected by the Management, which represents their view of reasonable expectation
at the point of time when they were prepared, after giving due considerations to
commercial and financial aspects of the Companies and the industry in which the
Companies operate. But such information and estimates are not offered as assurances
that the particular level of income or profit will be achieved or events will occur as
predicted. Actual results achieved during the period covered by the prospective
financial statements may vary from those contained in the statement and the variation
may be material. The fact that | have considered the projections in this exercise of
valuation should not be construed or taken as me being associated with or a party to
such projections.

5.9. A valuation of this nature involves consideration of various factors including those
impacted by prevailing market trends in general and industry trends in particular. This
report is issued on the understanding that Management has drawn my attention to all
the matters, which they are aware of concerning the financial position of the
Companies and any other matter, which may have an impact on my opinion, on the
fair value of the shares of the Companies including any significant changes that have
taken place or are likely to take place in the financial position of the Companies. Events
and transactions occurring after the date of this report may affect the report and
assumptions used in preparing it and | do not assume any obligation to update, revise
or reaffirm this report.

5.10. The fee for the engagement and this report is not contingent upon the results
reported.

5.11. My report is not, nor should it be construed as me opining or certifying the compliance
of the proposed transaction with the provisions of any law including companies,
competition, taxation (including transfer pricing) and capital market related laws or as

regards any legal implications or issues arising in India or abroad from such proposed

Amalgamation.
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5.12. Any person/party intending to provide finance/invest in the shares/convertible
instruments/business of the Companies shall do so after seeking their own
professional advice and after carrying out their own due diligence procedures to
ensure that they are making an informed decision.

5.13. The decision to carry out the transaction (including consideration thereof) lies entirely
with the Management and my work and my finding shall not constitute a
recommendation as to whether or not the Management should carry out the
transaction.

5.14. This Report is meant for the purpose mentioned in Para 1 only and should not be used
for any purpose other than the purpose mentioned therein. It is exclusively for the use
of the Companies and for submission to any regulatory/statutory authority as may be
required under any law. This Report should not be copied or reproduced without
obtaining my prior written approval for any purpose other than the purpose for which
it is prepared. In no event, regardless of whether consent has been provided, shall |
assume any responsibility to any third party to whom the report is disclosed or
otherwise made available.

5.15. 1, nor my partners and employees of SSPA & Co., Chartered Accountants make any
representation or warranty, express or implied, as to the accuracy, reasonableness or
completeness of the information, based on which the valuation is carried out. All such
parties expressly disclaim any and all liability for/or based on or relating to any such

information contained in the valuation.

6. VALUATION APPROACH AND METHODOLOGIES

6.1.  For the purpose of valuation, generally following approaches can be considered, viz,
(a) the‘Market’ approach;
(b) the ‘Income’ approach; and
(c) the ‘Cost’ approach

6.2. The ‘Cost’ approach represents the value with reference to historical cost of assets
owned by the company and the attached liabilities. Such value generally represents
the support value in case of profit-making business and thus, has limited relevance in
the valuation of the business of a going concern.

In the present case, the business of SEL and SIPL are intended to be continued on a
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‘going concern basis’ and there is no intention to dispose-off the assets, therefore the
Cost approach is not adopted for the present valuation exercise.
Considering the above, | have thought fit to consider a combination of ‘Market’
approach and ‘Income’ approach for valuation of equity shares of SEL and SIPL.
MARKET APPROACH
In the present case, the equity shares of SEL and SIPL are listed on recognized stock
exchanges. However, the shares of SIPL are infrequently traded. Since, this is a relative
valuation, | have thought fit not to consider Market Price (‘MP’) Method under
‘Market’ approach for valuation of equity shares of SEL and SIPL.
Considering the above, | have thought fit to consider Comparable Companies Multiple
(‘cCM’) method for valuation of equity shares of SEL and SIPL under the ‘Market’
approach.
COMPARABLE COMPANIES MULTIPLE METHOD
Under CCM method, the value of equity shares of SEL and SIPL is determined by using
multiples derived from valuations of comparable companies. This valuation is based on
the principle that market valuations, taking place between informed buyers and
informed sellers, incorporate all factors relevant to valuation. Relevant multiples need
to be chosen carefully. In the present case, Enterprise Value (EV) to Earnings before
Interest Tax Depreciation and Amortization (EBITDA) multiples of comparable listed
companies are used to arrive at EV of SEL and SIPL.
To the value so arrived, appropriate adjustments have been made for contingent
liabilities, loan funds, loan to related parties, value of investments in subsidiaries /
other investments, cash and cash equivalents and other adjustments pertaining to
transaction with Indinfravit after considering the tax impact wherever applicable to
arrive at the equity value.
The equity value as arrived above is divided by the outstanding number of equity
shares to arrive at the value per share.
INCOME APPROACH
Under the ‘Income’ approach, shares of SEL and SIPL have been valued using
‘Discounted Cash Flow’ (‘DCF’) Method.
Under the DCF method the projected free cash flows from business operations after

considering fund requirements for projected capital expenditure and incremental
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working capital are discounted at the Weighted Average Cost of Capital (WACC). The
sum of the discounted value of such free cash flows and discounted value of
perpetuity is the value of the business.

6.5.3. The free cash flows represent the cash available for distribution to both the owners
and the creditors of the business. The free cash flows are determined by adding back
to profit before tax, (i) interest on loans, if any, (ii) depreciation and amortizations
(non-cash charge) and (iii) any non-operating item. The cash flow is adjusted for
outflows on account of (i) capital expenditure, (ii) incremental working capital
requirements and (iii) tax.

6.5.4. WACC is considered as the most appropriate discount rate in the DCF Method, since it
reflects both the business and the financial risk of the company. In other words, WACC
is the weighted average of the company’s cost of equity and debt. Considering an
appropriate mix between debt and equity for SEL and SIPL, | have arrived at the WACC
to be used for discounting the Free Cash Flows of SEL and SIPL.

6.5.5. All operating subsidiaries of SIPL have been valued using free cash flow to equity
method.

6.5.6. To the value so arrived, appropriate adjustments have been made for contingent
liabilities, loan funds, loan to related parties, value of investments in subsidiaries /
other investments, cash and cash equivalents and other adjustments pertaining to
transaction with IndInfravit after considering the tax impact wherever applicable to
arrive at the equity value.

The value as arrived above is divided by the outstanding number of equity shares to

arrive at the value per share.

7 RECOMMENDATION OF FAIR EQUITY SHARE EXCHANGE RATIO

7.1. The fair basis of amalgamation of SIPL with SEL would have to be determined after
taking into consideration all the factors and methodologies mentioned hereinabove.
Though different values have been arrived at under different methods, for the
purposes of recommending a ratio of exchange it is necessary to arrive at a single
value for the shares of SEL and SIPL. It is however important to note that in doing so, |
am not attempting to arrive at the absolute values of the shares of each company. My

exercise is to work out relative value of shares of SEL and SIPL to facilitate the
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determination of a ratio of exchange. For this purpose, it is necessary to give
appropriate weightage to the values arrived at under each approach.
As mentioned above, | have considered a combination of CCM Method under ‘Market’
approach and DCF Method under ‘Income’ approach for arriving at the value per share

of SEL and SIPL. The values under each of the approaches is given in the table below:

SEL SIPL
Method of Valuation Value per Value per .
Share (rnnj Weights| o, -re (inR)| WETBN'S
Asset approach * NA NA NA NA
Income approach 267.04 1 87.29
Market approach - CCM Method 255.71 1 87.36 1
- Market Price Method ** NA NA NA NA

Relative Value Per Share 261.37 87.33
Exchange Ratio (Rounded off) 1:3

NA =Not Applied / Applicable

* Since, the businesses of SEL and SIPL are both intended to be continued on a ‘going concern
basis’ and there is no intention to dispose-off the assets, therefore the ‘Asset’ approach is not
adopted for the present valuation exercise.

** Since, the shares of SIPL are infrequently traded and this is a relative valuation, Market Price
Method under Market approach is not adopted for the present valuation exercise.

The fair equity share exchange ratio has been arrived on the basis of a relative
valuation of equity shares of SEL and SIPL based on the approaches explained herein
earlier and various qualitative factors relevant to the companies and the business
dynamics and growth potential of the businesses, having regard to information base,
management representation and perceptions, key underlying assumptions and
limitations.

In the ultimate analysis, valuation will have to involve the exercise of judicious
discretion and judgement taking into account all the relevant factors. There will always
be several factors, e.g. present and prospective competition, yield on comparable
securities and market sentiments, etc. which are not evident from the face of the
balance sheets but which will strongly influence the worth of a share. This concept is
also recognized in judicial decisions. For example, Viscount Simon Bd in Gold Coast
Selection Trust Ltd. vs. Humphrey reported in 30 TC 209 (House of Lords) and quoted

with approval by the Supreme Court of India in the case reported in 176 ITR 417 as

under:
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If the asset takes the form of fully paid shares, the valuation will take into account not
only the terms of the agreement but a number of other factors, such as prospective
yield, marketability, the general outlook for the type of business of the company which
has allotted the shares, the result of a contemporary prospectus offering similar shares
for subscription, the capital position of the company, so forth. There may also be an
element of value in the fact that the holding of the shares gives control of the
company. If the asset is difficult to value, but is nonetheless of a money value, the best
valuation possible must be made. Valuation is an art, not an exact science.

Mathematical certainty is not demanded, nor indeed is it possible.”

7.5.  In light of the above and on consideration of all the relevant factors and circumstances
as discussed and outlined hereinabove earlier in this report, in my opinion:
The fair equity share exchange ratio for the proposed amalgamation of SIPL with SEL is
as under:
1 (One) equity share of SEL of INR 1 each fully paid up for every 3 (Three) equity
shares of SIPL of INR 10 each fully paid up

Thanking you,

Yours faithfully,

. Vikram Kailash Jain

Registered Valuer No.: IBBI/RV/06/2018/10210
ICAl Membership Number: 114613
UDIN: 19114613AAAAAI1104

Date: October 19, 2019
Place: Mumbai
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Annexure 5

@ INGA

STRICTLY PRIVATE AND CONFIDENTIAL

Qctober 19, 2019

To, Ta,

The Board of Directors, The Board of Directors,

Sadbbav Engineering Limited, Sadbhav Infrastructure Project Limited,
Sadbhav House, Sadbhav House,

Opp. Law Garden Poiice Chowki, Opp. Law Garden Police Chowki,
Ellisbridge, Ahmedabad, Ellisbridge, Ahmedabad,

Guijarat — 380006 Gujarat - 330006

Dear 5irs,

Sub: Fairness Opinion on Share Exchange Ratio recommended by the Valuers pursuant to the
Proposed Scheme

We refer to the engagement letter whereby Sadbhav Engineering Limited {“Transferee Company
/SEL"} and Sadbhav Infrastructure Project Limited {“Transferor Company /SIPL") collectively known
as “Companies” have engaged Inga Ventures Private Limited {"Inga"}, inter alia, to provide a fairness
opinion to the Companies on the Fair Equity Share Exchange Ratio recommended by the report dated
Qctober 19, 2019 ({"Share Exchange Ratio Report”) issued jointly by Deloitte Haskins & Sells
{"Delgitte") and BSR & Associates LLP["BSR”) [Deloitte and 8SR are collectively referred as "valuers")
for the proposed merger of SIPL with 3EL as a going concern ("Proposed Merger") vide a composite
scheme of merger under the provisions of Sections 230 to Section 232 of the Companies Act, 2013
read with other applicable provisions and rules thereunder {“Proposed Scheme”).

Company Background and Purpose

SEL is a public limited company incorporated under the Companies Act. It is a construction company
engaged in the Engineering, Procurement & Construction {“EPC”} business for Transport, Mining &
Irrigation sector. The equity shares of SEL are listed on the BSE Limited {("BSE") and the National Stock
Exchange of India Limited ("NSE") (8SE and NSE are together hereinafter referred to as the "Stock
Exchanges”).

SIPL is a public limited company incarporated under the Companies Act. It is a subsidiary of SEL,
engaged in development, construction as well as operation and maintenance of infrastructure
projects. SIPL undertakes infrastructure development projects directly or indirectly through Special
Purpose Vehicles {SPVs) for various projects. The equity shares of SIPL are listed on the Stock
Exchanges.

The proposal envisages, inter alia, the merger of SIPL with SEL, whereby equity shares of SEL will be
issued to the shareholders of SIPL. The Valuers have arrived at a swap ratio {"Share Exchange Ratio")
of 1 {One) equity share of SEL of INR 1/~ each fully paid up te be issued for every 3 {Three) equity
shares of SIPL of INR 10/- each fully paid up. :

1|Page

Inga Ventures Pvt, Ltd, 1229 | Hubtown Solaris | N. 5. Phadke Marg | Opp. Telli Galli | Andheri{E] ' Mumbai - 400 069, india
Tel: +91-22-26816000 / 26826800 | Fax; +91-22-26816020 | Website: www.ingaventures.com
CIN : U749390MH2018PTC 318359
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The Companies in terms of the engagement letter have requested us to issue our independent opinion
as to the fairness of the Share Exchange Ratio recommended by the valuers (“Fairness Opinien®).

Source of Informatlon

For arriving at the opinion set forth below, we have received:

1. Share Exchange Ratic Report issued by the Valuers;

2. Draft of the Proposed Scheme;

3. Audited Financial Statements of SEL, & SIPL and the 5PVs as on and for the year ended March 31,
2019

4. Financial projections of SEL, SIPL & SPVs consisting of balance sheet, cash flow and profitability
statement for commensurate period respectively as provided by the management of SEL & SIPL

5. Otherrelevant details regarding SEL, SIPL & 5PVs such as their history, past and present activities,
future plans and prospects, existing shareholding pattern, income- tax position and other
relevant information and data, including information in the public domain

6. Certain explanations and information from the representatives of the Companies

Scope Limitations

We have assumed and relied upon, without independent verification, the accuracy and completeness
of all information that was publicly available or provided or otherwise made available to us by the
Companies for the purposes of this Fairness Opinion. We express no opinion, and accordingly, accept
no responsibility with respect to or for such information, or the assumptions on which it is based, and,
we have simply accepted this information on an "as is" basis, and, have not verified the accuracy
and/or the completeness of the same from our end.

We have not assumed any obligation to conduct, nor have we conducted any physical inspection or
title verification of the properties or facilities of the Companies and its subsidiaries and neither express
any opinion with respect thereto nor accept any responsibility therefore. We have not made any
independent valuation or appraisal of the assets or liabilities of the Companies and its subsidiaries.

We have not reviewed any internal management information statements or any non-public reports,
and instead, with your consent, have relied upon information that was publicly avaitable or provided
or otherwise made available to us by Companies on an "as is" basis for the purposes of this Fairness
Opinion, We are not experts in the evaluation of litigation or other actual or threatened claims, and
accordingly, we have not evaluated any litigation or other actual or threatened claims.

In addition, we have assumed with your consent that the Proposed Scheme will be consummated
substantiallyin accordance with its terms, without waiver, modification or amendment of any material
term, condition or agreement and that, in the course of obtaining the necessary regulatory or third
party approvals, consents and releases for the Merger, no delay, limitation, restriction or condition
will be imposed that would have an adverse effect on Companies and its subsidiaries or the
contermplated benefits of the Merger. We have further assumed that such approvals, consents and
raleases will be duly obtained as required pursuant to applicable laws and contractual obligations,
without any delays. Representatives of Companies have advised us, and we have further assumed,
that the final terms of the Scheme will not vary from those set forth in the Draft Scheme reviewed by
us. We have assumed that there are no circumstances that could materially affect the business or
financial prospects of Companies and its subsidiaries.

2|Page
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We understand that the management of Companies, during our discussion with them, would have
drawn our attention to all such information and matters which may have an impact on our analysis
and opinion. We have assumed that in the course of obtaining necessary regulatory or other consents,
no restrictions will be imposed or there will be no delays that will have a material adverse effect on
the Proposed Scheme. Our opinion is necessarily based on financial, ecanomic, market and other
conditions as they currently exist and on the information made available to us as of the date hereof.
It should be understood that although subsequent developments may affect this opinion, we do not
have an cbligation to update, revise or reaffirm this opinion. In arriving at our opinion, we were not
authorized to solicit, and did not solicit, interest from any party with respect to the acguisition,
business combination or other extracrdinary transaction involving Companies, its subsidiaries or any
of its assets, nor did we negotiate with any other party in this regard.

We express no opinion whatsoever and make no recommendation at all as to 5EL's and SIPLs
underlying decision to effect the Proposed Scheme. We alse do not provide any recommendation to
the holders of equity shares or secured or unsecured creditors of the companies with respect to the
Proposed Merger. We also express no opinion, and accordingly, accept no responsibility for or as to
the price at which the equity shares of SEL or SIPL will trade following the announcement of the
Proposed Merger or as to the financial performance of SEL or SIPL following the cansummation of the
Praposed Merger. We express no opinion whatsoever and make no recommendations at all {and
accordingly take no responsibility) as to whether shareholders / investors should buy, sell or hoid any
stake in SEL or SIPL or any of its related parties {holding company / subsidiary fassaciates atc.).

Conclusion

Based on our examination of the Share Exchange Ratio, such other information / undertakings /
representations provided to us by the management of SEL and SIPL and our independent analysis and
evaluation of such information and subject to the scope limitations as mentioned hereinabove and to
the best of our knowledge and belief, we are of the opinion that the recommendation made by the
Valuers of the Share Exchange Ratio is fair and reasonable for the shareholders of SEL and SIPL which
is as under:,

1{One) equity share of SEL of INR 1/- each fully paid up to be issued for every 3 (Three) equity shares
of SIPL of INR 10/- each fully paid up.

Distribution of the Fairness Opinion

The Fairness Opinion is addressed only to the board of Directors of Campanies and is for the purpose
of submission to the Stock Exchanges under the SEBI Circular. Further, the Fairness Opinion may be
disclosed on the website of Companies and the Stock Exchanges and also be made part of the
explanatory statement to be circulated to the shareholders and/or creditors of the Company. The
Fairness Opinion shall not otherwise be disclosed or referred to publicly or to any other third party
without Inga's prior written consent.

However, SEL ar SIPL may provide a copy of the Fairness Opinian if requested / cailed upon by any
regulatory autherities of India subject to SEL or SIPL promptly intimating Inga in writing about receipt
of such request from the regulatory authority. The Fairness Qpinion should be read in totality and not
iy parts. Further, this Fairness Opinton should not be used or quoted for any purpese other than the
purpose mentioned hereinabove, If this Fairness Opinion is used by any person other than to whom it
is addressed or for any purpose other than the purpose stated herelnabove, then, we will not be liabte

3|Page |
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far any consequences thereof and shall not take any responsibility for the same. Neither this Fairness
Opinion nor its contents may be referred to or quoted to / by any third party, in any registration
statement, prospectus, offering memorandum, annual report, loan agreement or any other
agreement or documents given to third parties. In no circumstances however, will Inga or its
management, directors, officers, employees, agents, advisors, representatives and controlling persons
of Inga accept any responsibility or iiability including any pecuniary or financial liability to any third

party.

Yours truly,

For Inga Ventures Private Limited

R.R . Slod

Kavita Shah

Partner

4|Pape
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DCS/AMAL/BA/R37/1811/2020-21 “E-Letter” October 14, 2020

The Company Secretary,

Sadbhav Infrastructure Project Limited
Sudbhav House Opp Law Garden Police Chowki,
Ellisbridge, Ahmedabad, Gujarat, 380006

Sir,

Sub: Observation letter reqgarding the Scheme of Arrangement among amongst Sadbhav

Infrastructure Project Limited and Sadbhav Engineering Limited and their respective

shareholders and creditors.

We are in receipt of the Draft Scheme of Arrangement among amongst Sadbhav Infrastructure Project
Limited and Sadbhav Engineering Limited and their respective shareholders and creditors filed as
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter
dated October 14, 2020 has inter alia given the following comment(s) on the draft scheme of
arrangement:

“Company shall ensure that the disclosure that the three individuals viz. Vasistha C.
Patel, Vikram R. Patel and Vipul H. Patel are part of Promoters/promoters group in SEL,
whereas they are public shareholders in SIPL are made before Hon’ble NCLT and
shareholders while seeking approval of the proposed scheme.”

“Company shall ensure that additional information, if any, submitted by the Company,
after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter
is displayed on the websites of the listed company and the stock exchanges.”

“Company shall duly comply with various provisions of the Circular.”

“Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

“It is to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/stock
exchange. Hence, the company is not required to send notice for representation as
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments
| observations / representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

S&PE

To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.

To ensure that additional information, if any, (as stated aforesaid) along with various documents
are disseminated on their (company) website.

To duly comply with various provisions of the circulars.

D 3SE s
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai — 400 001, India
T:+91222272 8045 /8055 F:+912222723457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon’ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is required to be served upon the Exchange seeking representations or

objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be accepted and proc d through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithfully,
sd/-

Nitinkumar Pujari
Senior Manager
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EXPERIENCE THE N

DCS/AMAL/BA/R37/1810/2020-21 “E-Letter” October 14, 2020

The Company Secretary,

Sadbhav Engineering Ltd.

Sudbhav House Opp Law Garden Police Chowki,
Ellisbridge, Ahmedabad, Gujarat, 380006

Sir,

Sub: Observation letter regarding the Scheme of Arrangement among amongst Sadbhav

Infrastructure Project Limited and Sadbhav_Engineering Limited and their respective

shareholders and creditors.

We are
Limited

in receipt of the Draft Scheme of Arrangement among amongst Sadbhav Infrastructure Project
and Sadbhav Engineering Limited and their respective shareholders and creditors filed as

required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter
dated October 14, 2020 has inter alia given the following comment(s) on the draft scheme of
arrangement:

“Company shall ensure that the disclosure that the three individuals viz. Vasistha C.
Patel, Vikram R. Patel and Vipul H. Patel are part of Promoters/promoters group in SEL,
whereas they are public shareholders in SIPL are made before Hon’ble NCLT and
shareholders while seeking approval of the proposed scheme.”

“Company shall ensure that additional information, if any, submitted by the Company,
after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter
is displayed on the websites of the listed company and the stock exchanges.”

“Company shall duly comply with various provisions of the Circular.”

“Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

“It is to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBIl/stock
exchange. Hence, the company is not required to send notice for representation as
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments
| observations / representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.

To ensure that additional information, if any, (as stated aforesaid) along with various documents
are disseminated on their (company) website.

To duly comply with various provisions of the circulars.
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In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon’ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is required to be served upon the Exchange seeking representations or

objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithfully,
sd/-

Nitinkumar Pujari
Senior Manager
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National Stock Exchange Of India Limited
Ref: NSE/LIST//23876 11 October 14, 2020

The Company Secretary

Sadbhav Infrastructure Project Limited
'Sadbhav House', Opp. Law Garden Police
Chowki, Ellisbridge, Ahmedabad-380006

Kind Attn.: Mr. Hardik Modi

Dear Sir,

Sub: Observation Letter for Draft Scheme of Amalgamation between Sadbhav
Infrastructure Project Limited and Sadbhav Engineering Limited and their respective
shareholders and creditors

We are in receipt of the Draft Scheme of Amalgamation between Sadbhav Infrastructure Project
Limited (Transferor Company/SIPL) and Sadbhav Engineering Limited (Transferee
Company/SEL) and their respective shareholders and creditors vide application dated May 19,
2020.

Based on our letter reference no Ref: NSE/LIST/23876 submitted to SEBI and pursuant to SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find following
comments on the draft scheme:

a. The Company shall ensure that the disclosure that the three individuals viz. Vasistha C.
Patel, Vikram R. Patel and Vipul H. Patel, are part of Promoters/ promoters groups in SEL,
whereas they are public shareholders in SIPL, are made before Hon’ble NCLT and
shareholders, while seeking approvals of the proposed scheme.

b. The Company shall ensure that the additional information, if any, submitted by the SEL and
SIPL, after filing the Scheme with the Stock Exchange and from the date of the receipt of
this letter is displayed on the website of the listed company.

¢. The Company shall duly comply with various provisions of the Circular.

d. The Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) and
the company is obliged to bring the observations to the notice of NCLT.

e. It is to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/ stock exchange.
Hence, the company is not required to send notice for representation as mandated under
section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observation/
representations.

Mational Stock Exchange of India Lirmited | Exchangs P C-1.Block G, Bandra Kura Cornplex, Bandra (E), Mumbai — 400 051,
India +91 22 26698100 | www.nssindia.com | CIN U6712 }[I‘I gﬂ_ﬁ ATad
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It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence,
the company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/ representations.

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby
convey our “No-objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as
to enable the Company to file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations,
Guidelines / Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from October 14, 2020 within
which the scheme shall be submitted to NCLT.

Yours faithfully,
For National Stock Exchange of India Limited

Jiten Patel
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL http://www.nseindia.com/corporates/content/further_issues.htm

Mational Stock Exchangs of India Limited | Exchangs Plaza.wyak G, Bandra Kura Complex, Bandra (E), Mumbai — 400051,
India +91 22 26598100 | www.nssindia.com | CIN U&TL20 Eﬂl@- 69
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National Stock Exchange Of India Limited
Ref: NSE/LIST/23877 11 October 14, 2020

The Company Secretary

Sadbhav Engineering Limited

'Sadbhav House', Opp. Law Garden Police
Chowki, Ellisbridge, Ahmedabad-380006

Kind Attn.: Mr. Tushar D. Shah
Dear Sir,

Sub: Observation Letter for Draft Scheme of Amalgamation between Sadbhav
Infrastructure Project Limited and Sadbhav Engineering Limited and their respective
shareholders and creditors

We are in receipt of the Draft Scheme of Amalgamation between Sadbhav Infrastructure Project
Limited (Transferor Company/SIPL) and Sadbhav Engineering Limited (Transferee
Company/SEL) and their respective shareholders and creditors vide application dated May 19,
2020.

Based on our letter reference no Ref: NSE/LIST/23877 submitted to SEBI and pursuant to SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find following
comments on the draft scheme:

a. The Company shall ensure that the disclosure that the three individuals viz. Vasistha C.
Patel, Vikram R. Patel and Vipul H. Patel, are part of Promoters/ promoters groups in SEL,
whereas they are public shareholders in SIPL, are made before Hon’ble NCLT and
shareholders, while seeking approvals of the proposed scheme.

b. The Company shall ensure that the additional information, if any, submitted by the SEL and
SIPL, after filing the Scheme with the Stock Exchange and from the date of the receipt of
this letter is displayed on the website of the listed company.

¢. The Company shall duly comply with various provisions of the Circular.

d. The Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) and
the company is obliged to bring the observations to the notice of NCLT.

e. It is to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/ stock exchange.
Hence, the company is not required to send notice for representation as mandated under

Mational Stock Exchan ge of India Limited | Exchange P! C-1.Bloc Gafandn Kurla Complex, Bandra (E). Mumbai - 400 051,
India +91 22 26598100 | www.nseindia.com | CIN u,_;,;fggqnjfdé;ttd 9769
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section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observation/

representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence,
the company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/ representations.

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we conveyed
our “No-objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as to
enable the Company to file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations,
Guidelines / Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from October 14, 2020 within
which the scheme shall be submitted to NCLT.

Yours faithfully,
For National Stock Exchange of India Limited

Jiten Patel
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL http://www.nseindia.com/corporates/content/further_issues.htm

National Stock Exchange of India Limited | Exchange Plaza, Cx PE‘ﬁak G, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051,
India +91 22 26598100 | www.neeindia.com | CIN U6712 m 69
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Date: 20/07/2020

To,

Mr. Nitinkumar Pujari,

Sr. Manager,

Division of Issues and Listing,
BSE Limited

P J Tower, Dalal Street,
Mumbai - 400 001

Company Code: 539346

Sub: Complaints Report

Ref.: Application under Regulation 37 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for the Scheme of
Amalgamation under Sections 230 to 232 of the Companies Act, 2013 (''Scheme"),
between the Sadbhav Infrastructure Project Limited (“SIPL” / Transferor Company)
and Sadbhav Engineering Limited (SEL'" / Transferee Company), a Holding
Company of SIPL A

Dear Sir,

With reference to the Scheme filed by the Company with BSE Limited (“BSE”) on May 19,

2020 and subsequent uploading of the said Scheme along with other relevant documents by

BSE on its website on June 26, 2020.

As per Para I1(A)(6) of Annexure I to the SEBI Circular no. CFDIDIL3/CIR12017/21 dated
March 10, 2017, the Company is required to submit a “Report on Complaints” containing the
details of the complaints /comments received by the Company on the Draft Scheme from
various sources within 7 days of expiry of 21 days [i.e. from June 26, 2020 to July 17, 2020]
from date of filing of the Scheme with the Exchange and uploading of the same on its website.

The Period of 21 days from uploading of said documents by the BSE on its website expired on
July 17, 2020; accordingly, we attach herewith a “Report on Complaints”, as “Annexure A” to
this letter.

You are requested to take this on record and issue your NOC at the earliest.

For, Sadbha\QInfrastructure Project Limited
i

oM

%ﬂik Modi

Company Secretary
Membership No. F9193
Encl: a.a

Sadbhav Infrastructure Project Limited
Regd Office: “Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad — 380006

T:49179 26463384 F:+91 79 26400210 E : investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808
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Annexure-A

COMPLAINT REPORT
AS ON JULY 20, 2020

[From: June 26, 2020 to July 17, 2020]

Part A
Sr. ) Particulars . o "7 Number N
No.
1. Number of complaints received directly NIL

2. Number of complaints forwarded by Stock Exchange

NIL
3. Total Number of complaints/comments received (1+2)
NIL
4. Number of complaints resolved NOT
APPLICABLE
5. Number of complaints pending NOT
APPLICABLE
Part B
Sr. | Name of complainant Date of complaint | Status
No. (Resolved/Pending)

1. NOT APPLICABLE

For, Sadbhav Infrastructure Project Limitiﬂ;

2" )
%ﬂl‘dik Modi

Company Secretary
Membership No. F9193

Date: July 20, 2020

Place: Ahmedabad

Sadbhav Infrastructure Project Limited
Regd Office: “Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahnmedabad - 380006
T:+91 7926463384 F:+9179 26400210 E : investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808
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To,

Mr. Nitinkurnar Pujari,

Sr. Manager,

Division of Issues and Listing,
BSE Limited

P J Tower, Dalal Street,
Mumbai - 400 001

Company Code: 532710

Sub : Complaints Report

Ref.:  Application under Regulation 37 of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 for the Scheme of Amalgamation under Sections
230 to 232 of the Companies Act, 2013 (""Scheme"), between the Sadbhav Infrastructure Project
Limited (“SIPL” / Transferor Company) and Sadbhav Engineering Limited ("'SEL'" / Transferee
Company), a Holding Company of SIPL

Dear Sirs,

With reference to the Scheme filed by the Company with BSE Limited (“BSE”) on May 19, 2020
and subsequent uploading of the said Scheme along with other relevant documents by BSE on
its website on June 26, 2020.

As per Para I(A)(6) of Annexure | to the SEBI Circular no. CFDIDIL3/CIR12017/21 dated March
10, 2017, the Company is required to submit a “Report on Complaints” containing the details of
the complaints /comments received by the Company on the Draft Scheme from various sources
within 7 days of expiry of 21 days [i.e. from June 26, 2020 to July 17, 2020] from date of filing of
the Scheme with the Exchange and uploading of the same on its website.

The Period of 21 days from uploading of said documents by the BSE on its website expired on
July 17, 2020; accordingly, we attach herewith a “Report on Complaints”, as “Annexure A” to this
letter.

You are requested to take this on record and issue your NOC at the earliest.

For, Sadbhav Engineering Limited

Tushar Shah
Company Secretary
Mem. No. F7216

Date: July 20, 2020
Place: Ahmedabad

Sadbhav Engineering Limited
Regd Office : “Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006
T:4+91 7926463384 F:+9179 26400210 E: info@sadbhav.co.in Web : www.sadbhav.co.in CIN : L45400G)1988PLC011322
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Annexure - A
COMPLAINT REPORT
AS ON JULY 20, 2020
[From June 26, 2020 to July 17, 2020]
Part A
Sr. Particulars Number
No. |
1. Number of complaints received directly NIL
2. | Number of complaints forwarded by Stock Exchange
NIL
3. Total Number of complaints/comments received (1+2)
NIL
4. Number of complaints resolved NOT
APPLICABLE
5. Number of complaints pending NOT
APPLICABLE
Part B
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
1. NOT APPLICABLE

Date: July 20, 2020
Place: Ahmedabad

For, Sadbhav Engineering Limited

Sadbhav Engineering Limited
Regd Office :“Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006.
T:+49179 26463384 F:+9179 26400210 E : info@sadbhav.co.in Web : www.sadbhav.co.in CIN : L45400GJ1988PLC0O11322

Tushar Shah
Company Secretary
Mem. No. F7216
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]

Sadghaw

JULEAT L Ry
Date: 24/06/2020

To,

The Manager- Listing Compliance
National Stock Exchange of India Limited,
Exchange Plaza, C-1, Block G,

Bandra Kurla Complex, Bandra East,
Mumbai — 400 051

SYMBOL: SADBHIN

Sub: Complaints Report.

Ref.: Application under Regulation 37 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
Scheme of Amalgamation under Sections 230 to 232 of the Companies Act, 2013
("Scheme"), between the Sadbhav Infrastructure Project Limited (“SIPL” /
Transferor Company) and Sadbhav Engineering Limited ("'SEL" / Transferee
Company), a Holding Company of SIPL.

With reference to the Scheme filed by the Company with National Stock Exchange of India
Limited (“NSE”) on May 19, 2020 and subsequent uploading of the said Scheme along
with other relevant documents by NSE on its website on June 1, 2020.

As per Para I(A)(6) of Annexure I to the SEBI Circular no. CFDIDIL3/CIR12017/21 dated
March 10, 2017, the Company is required submit a “Report on Complaints” containing the
details of the complaints /comments received by the Company on the Draft Scheme from
various sources within 7 days of expiry of 21 days [i.e. from June 1, 2020 to June 22, 2020]
from date of filing of the Scheme with the Exchange and uploading of the same on its
website.

The Period of 21 days from uploading of said documents by the NSE on its website expired
on June 22,2020; accordingly, we attach herewith a “Report on Complaints”, as “Annexure
A” to this letter.

You are requested to take this on record and issue your NOC at the earliest.

For, Sadbh%v Infrastructure Project Limited
oe

/ -
édik Modi

Company Secretary
Membership No. F9193
Encl: a.a

Sadbhav Infrastructure Project Limited
Regd Office: “Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahnmedabad — 380006
T:+49179 26463384 F:+91 79 26400210 E : investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808
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COMPLAINT REPORT
As on JUNE 24, 2020

[From June 1, 2020 to June 22, 2020]

Part A
Sr. Particulars Number
No.
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4. Number of complaints resolved NOT
APPLICABLE
5. Number of complaints pending NOT
APPLICABLE
Part B
Sr. ' Name of complainant Date of complaint Status
No. ; (Resolved/Pending)
1.
NOT APPLICABLE

Date: June 24, 2020

Place: Ahmedabad

For, Sadbhav Infrastructure Project Li

Sadbhav Infrastructure Project Limited
Regd Office: “Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad — 380006
T:49179 26463384 F:+9179 26400210 E : investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808

M

/,
Hardik Modi

Company Secretary
Membership No. F9193

rﬁi\ted
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To,

The Manager- Listing Compliance
National Stock Exchange of India Limited,
Exchange Plaza, C-1, Block G,

Bandra Kurla Complex, Bandra East,
Mumbai—400 051

SYMBOL : SADBHAV

Sub : Complaints Report

Ref.: Application under Regulation 37 of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 for the Scheme of Amalgamation under Sections
230 to 232 of the Companies Act, 2013 (""Scheme"), between the Sadbhayv Infrastructure Project
Limited (“SIPL” / Transferor Company) and Sadbhav Engineering Limited (""'SEL" / Transferee
Company), a Holding Company of SIPL

Dear Sirs,

With reference to the Scheme filed by the Company with National Stock Exchange of India Limited
(“NSE”) on May 19, 2020 and subsequent uploading of the said Scheme along with other relevant
documents by NSE on its website on June 1, 2020.

As per Para I(A)(6) of Annexure | to the SEBI Circular no. CFDIDIL3/CIR12017/21 dated March
10, 2017, the Company is required submit a “Report on Complaints” containing the details of the
complaints /comments received by the Company on the Draft Scheme from various sources within
7 days of expiry of 21 days [i.e. from June 1, 2020 to June 22, 2020] from date of filing of the
Scheme with the Exchange and uploading of the same on its website.

The Period of 21 days from uploading of said documents by the NSE on its website expired on
June 22,2020; accordingly, we attach herewith a “Report on Complaints”, as “Annexure A” to this
letter.

You are requested to take this on record and issue your NOC at the earliest.

For, Sadbhav Engineering Limited
\wU-‘L-! *1

Tushar Shah
Company Secretary
Mem. No. F7216

Date: June 24, 2020
Place: Ahmedabad

Sadbhav Engineering Limited
Regd Office : “Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006.
T:+9179 26463384 F:+9179 26400210 E : info@sadbhav.co.in Web : www.sadbhav.co.in CIN: L45400GJ1988PLC011322
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Annexure - A
COMPLAINT REPORT
AS ON JUNE 24, 2020
[From June 1, 2020 to June 22, 2020]
Part A
Sr. Particulars Number
No.
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange
NIL
3. Total Number of complaints/comments received (1+2)
NIL
4. Number of complaints resolved NOT
APPLICABLE
o Number of complaints pending NOT
APPLICABLE
Part B
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
1.
NOT APPLICABLE

Date: June 24,2020
Place: Ahmedabad

For, Sadbhav Engineering Limited

Sadbhav Engineering Limited

Regd Office : “Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006

Tushar Shah
Company Secretary
Mem. No. F7216

T:49179 26463384 F:+91 7926400210 E : info@sadbhav.co.in Web : www.sadbhav.co.in CIN : L45400GJ1988PLC011322
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ANNEXURE K

Format of the Compliance Report to be submitted alang with the draft
Scheme

It is hereby certified that the draﬂ scheme of arrangement invelving Sadbhav
Infrastructure Project Limited and Sadbhav Engineering Limited (Name of the
entities) do not, iIn any way violate, override or limit the provisions of sacurities laws
or reguirements of the Stock Exchange(s) and the same is in compliance with the
applicable provisions of SEB) {Listing Obligations and Disclosure Requirements)
Regulations, 2015 and this circular, including the following:

5l | Reference Particulars

1 Regulations 17 to Corporate governance requiremeants
27 of LODR
Regulations

2 | Regulation 11 of Compliance with securities laws

LODR Regulations
Reguirements of this circular

_(a} Para {|}{A}(2} Submission of documents to Stock Exchanges

(b) | Para (I}{A}3} Conditions for schemes of arrangement involving
unlisted entities — Not applicable as both transferor
and transferee company are lisled companies

(c) | Para (I{A)4) (a) Submission of Valuation Report

(d) | Para (1}{A)(5) Auditors certificate regarding compliance with
Accounting Standards

{a) | Para (I)}{A)9) Provision of apprdual of public shareholders through
e-voting

Certified that the transactions / accounting freatment provided In the draﬂ acheme of
arrangement involving Sadbhav infrastructure Project Limited and Sadbhay Engineering
Limited {Name of the entities) are in compliance with alf the Accountmg Standards
applicable to a listed entity. o !

M J»M"*\Z Ceriified Tiue Copy
Chief Fmanclal Offlcer Marr ging Dlrector
iFOF Sadbhav infrastructure Pr01 ct Ltd
' g s A el
Dade H{(ca‘b 0l A

Sadbhav infrastructure Project Ltd. #
Conmpan Secratar

Regd Office : "Sadbhav House”, Opp. Law Garden Police Chowld, Ellisbridge, Ahmedabad-330006. P Y] v

T+ 79 26463384 F:+91 70 26400210 E : investor@sadbhavinfra.coin Web  www.sadbhavinfra.coin Cib: L452026J200?PLC049808
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Annexure 2

Compliance Report

1tis hereby certified that the draft scheme of arrangement involving Sadbhav Infrastructure
Project Limited and Sadbhav Engineering Limited does not, in any way violate, override or
limit the provisions of securities taws or requirements of the Stock Exchange(s) and the
same is in compliance with the applicable provisions of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and this circular, including the following:

Sl Reference Particulars
1 Regulations 17 fo 27 Corporate governance requirements
of LODR Regulations

2 Regulation 11 of LODR | Compliance with securities laws

_| Regulations o
Reguirements of this circular
{a) [ Para (I§A)X2) Submission of documents to Stock Exchanges
(b) Para {I){A)3) Conditions for schemes of arrangement involving

unlisted entities — Not applicable as both transferor
and transferee company are listed companies

G) Para (1){A)4) (a) Submission of Valuation Report
{d) Para {I)(AX5} Auditors certificate regarding compliznce with
Accounting Standards
(e) Para (1){A)9) Provision of approval of public shareholders
\__. o through e-voting
[ G St (I
-t

e

Company Secretary Executive Director*

Certified that the transactions / atcounting freatment provided in the draft scheme of
amangement involving Sadbhav Infrastructure Project Limited and Sadbhav Engineering
Limited are in compliance with all the Accounting Standards applicable to a listed entity.

Executive Director*

Note:- “Company do not have Managiny Director as on date.

Date : May 18, 2020

Sadbhav Engineering Limited
Regd Office :"Sadizhav House”, Opp. Law Garden Police Chowki, Elliskridge, Ahmedabad- 380006,
T:49179 26463384 F:+9179 26400210 E :info@sadbhav.co.n Web : www.sadbhav.coin CIN - L454006)1588PLC01 1322
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Annexure 11

REPORTUNDERSECTION 232(2)(C) OFTHECOMPANIES ACT, 2013, ADOPTED BY THEBOARD OF DIRECTORS
OF SADBHAV INFRASTRUCTURE PROJECT LIMITED AT ITS MEETING HELD ON 19™ OCTOBER, 2019 AT
SADBHAV, NEAR HAVMOR RESTAURANT, B/H. NAVRANGPURA BUS STOP, NAVRANGPURA, AHMEDABAD:
380009, EXPLAINING EFFECT OF THE SCHEME OF AMALGAMATION ON THE EQUITY SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS.

1. Background

1.1.  The proposed Scheme of Amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor Company)
and Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders and creditors
(hereinafter referred to as the “Scheme of Amalgamation” or the “Scheme”) was approved by Board of Directors of the
aforesaid Applicant/Transferor Company vide resolution dated 19* October, 2019.

1.2.  Provisions of Section 232(2)(c) of the Companies Act, 2013 requires the Directors to adopt a report explaining the effect of
amalgamation on equity shareholders, Key Managerial Personnel (“/KMPs”), promoter and non-promoter shareholders of
Sadbhav Infrastructure Project Limited laying out in particular the share exchange ratio.

1.3.  Thisreport of the Board of Directors is accordingly being made in pursuance to the requirements of Section 232(2)(c) of the
Companies Act, 2013.

1.4. The following documents were considered by the Board of Directors in its meeting dated 19" October, 2019:
(a) Scheme of Amalgamation

(b)  Valuation Report dated 19" October, 2019 (‘'Valuation Report’) issued by BSR & Associates LLP, Chartered Accountants
and Deloitte Haskins & Sells, Chartered Accountants (“Valuation Report”).

() Valuation Report dated 19th October, 2019 issued by CA Vikram Kailash Jain, Registered Valuer and Chartered
Accountant for fair equity share exchange ratio.

(d)  Fairness Opinion dated 19" October, 2019 (‘Fairness Opinion’) issued by Inga Ventures Pvt. Ltd., a Category-I
Merchant Banker

(e) Report of the Audit Committee dated 19t October, 2019, recommending the draft Scheme of Amalgamation to the
Board for approval.

2. Effect of the Scheme of Amalgamation on Equity Shareholders (promoter shareholders and non-promoter shareholders),
Key Managerial Personnel, Directors, Employees and Creditors of Sadbhav Infrastructure Project Limited.

2.1.  As per Scheme of amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor Company) and
Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders and creditors, upon the
effectiveness of the Scheme, Applicant/Transferee Company shall allot equity shares to the Applicant/Transferor Company
based on the Share Exchange Ratio, as under;

“1 (one) Transferee Company Shares, shall be credited as fully paid up, for every 3 (three) Transferor Company Shares, held
by each Eligible Member (the “Share Exchange Ratio”)".

2.2. The effect of the proposed Scheme of Amalgamation would be as follows.
a. Shareholders (Promoter and Non-Promoter)

Upon the Scheme becoming effective, the equity shareholders of the Transferor Company, shall become the equity
shareholders of the Transferee Company in the manner as stipulated in the Scheme. Further, the authorised share
capital of the Transferor Company shall stand transferred to and be amalgamated/ combined with the authorised
share capital of the Transferee Company in the manner as stipulated in the Scheme.

The Transferor Company has 1 (one) promoter entity, namely Sadbhav Engineering Limited. Shares held by
Sadbhav Engineering Limited in Sadbhav Infrastructure Project Limited stands cancelled pursuant to the scheme of
amalgamation.

b. Key Managerial Personnel, Directors and Employees of the Company:

As stated in the Scheme, with effect from the Effective Date (as defined in the Scheme), the Transferee Company has
undertaken to engage all the staff and employees of the Transferor Company without any break or interruption in
their services and on the same terms and conditions (and which are not less favorable than those) on which they
are engaged by the Transferor Company as on the Effective Date. In the circumstances, the rights of the staff and
employees of the Transferor Company would in no way be affected by the Scheme.
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Upon the Scheme becoming effective, the Transferor Company shall stand dissolved without being winding up, and
the Board of the Transferor Company and any committees thereof shall stand discharged.

The Directors and/ or KMP’s of Sadbhav Infrastructure Project Limited may be deemed to be concerned and/or
interested in the Scheme to the extent the said Directors are common Directors in the companies, or to the extent
the said Directors or KMP’s are the partners, directors, members of the companies, firms, association of persons,
bodies corporate and/or beneficiary of trust, that hold shares as a nominee or as a Trustee in any of the Companies.

C Creditors (including unsecured creditors, debenture holder(s), debenture trustee(s), deposit trustee,
depositors and deposit holders)

The liabilities of the Secured Creditors including unsecured of the Transferor Company, under the Scheme, is neither
being reduced nor being extinguished. The creditors of the Transferor Company would in no way be affected by the
Scheme.

No rights of the debenture holders of the Transferor Company are being affected pursuant to the Scheme. The
debenture trustee(s) appointed for the different series of the debentures shall continue to remain the debenture
trustee(s). Thus, the debenture holders of the Transferor Company would in no way be affected by the Scheme.

There are no depositors, deposits holders and deposit Trustee in the Transferor Company.

For and on behalf of the Board
Sadbhav Infrastructure Project Limited

puket

N
Shashin V. Patel
Place : Ahmedabad Director
Date : 19t October, 2019 (DIN: 00048328)
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Annexure 12

REPORT UNDER SECTION 232(2)(C) OF THE COMPANIES ACT, 2013, ADOPTED BY THE BOARD OF
DIRECTORS OF SADBHAV ENGINEERING LIMITED AT ITS MEETING HELD ON 19™ OCTOBER, 2019 AT
SADBHAV, NEAR HAVMOR RESTAURANT, B/H. NAVRANGPURA BUS STOP, NAVRANGPURA, AHMEDABAD:
380009, EXPLAINING EFFECT OF THE SCHEME OF AMALGAMATION ON THE EQUITY SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS.

1. Background

1.1 The proposed Scheme of Amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor
Company) and Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders
and creditors (hereinafter referred to as the “Scheme of Amalgamation ” or the “Scheme”) was approved by Board of
Directors of the aforesaid Applicant/Transferor Company vide resolution dated 19t October, 2019.

1.2 Provisions of Section 232(2)(c) of the Companies Act, 2013 requires the Directors to adopt a report explaining the
effect of amalgamation on equity shareholders, Key Managerial Personnel (“KMPs"), promoter and non-promoter
shareholders of Sadbhav Engineering Limited laying out in particular the share exchange ratio.

1.3 This report of the Board of Directors is accordingly being made in pursuance to the requirements of Section 232(2)(c)
of the Companies Act, 2013.
14 The following documents were considered by the Board of Directors in its meeting dated 19* October, 2019:
(a) Scheme of Amalgamation
(b) Valuation Report dated 19t October, 2019 (‘Valuation Report’) issued by BSR & Associates LLP, Chartered
Accountants and Deloitte Haskins & Sells, Chartered Accountants (“Valuation Report”).
(c) Valuation Report dated 19" October, 2019 issued by CA Vikram Kailash Jain, Registered Valuer and Chartered

Accountant for fair equity share exchange ratio.

(d) Fairness Opinion dated 19t October, 2019 (‘Fairness Opinion’) issued by Inga Ventures Pvt. Ltd., a Category-|
Merchant Banker

(e) Report of the Audit Committee dated 19* October, 2019, recommending the draft Scheme of Amalgamation
to the Board for approval.

2. Effect of the Scheme of Amalgamation on Equity Shareholders (promotershareholdersand non-promotershareholders),
Key Managerial Personnel, Directors, Employees and Creditors of Sadbhav Engineering Limited.

2.1 As per Scheme of amalgamation between Sadbhav Infrastructure Project Limited (Applicant/Transferor Company)
and Sadbhav Engineering Limited (Applicant/Transferee Company) and their respective Shareholders and creditors,
upon the effectiveness of the Scheme, Applicant/Transferee Company shall allot equity shares to the Applicant/
Transferor Company based on the Share Exchange Ratio, as under;

“1 (one) Transferee Company Shares, shall be credited as fully paid up, for every 3 (three) Transferor Company Shares,
held by each Eligible Member (the “Share Exchange Ratio”)".

2.2 The effect of the proposed Scheme of Amalgamation would be as follows.
a. Shareholders (Promoter and Non-Promoter)

Upon the Scheme becoming effective, the equity shareholders of the Transferor Company, shall become
the equity shareholders of the Transferee Company in the manner as stipulated in the Scheme. Further,
the authorised share capital of the Transferor Company shall stand transferred to and be amalgamated/
combined with the authorised share capital of the Transferee Company in the manner as stipulated in the
Scheme.

The Transferor Company has 1 (one) promoter entity, namely Sadbhav Engineering Limited. Shares held by
Sadbhav Engineering Limited in Sadbhav Infrastructure Project Limited stands cancelled pursuant to the
scheme of amalgamation.

b. Key Managerial Personnel, Directors and Employees of the Company:

The Directors and KMP of the Transferee Company or their relatives do not have any interest in the Scheme
financially or otherwise, except as shareholders, where applicable. The effect of the Scheme on the interests
of the Directors and KMP and their relatives holding shares in the companies which are parties to the
Scheme is not any different from the effect of the Scheme on other shareholders of the companies involved.
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As stated in the Scheme, with effect from the Effective Date (as defined in the Scheme), the Transferee
Company has undertaken to engage all the staff and employees of the Transferor Company without any
break or interruption in their services and on the same terms and conditions (and which are not less
favorable than those) on which they are engaged by the Transferor Company as on the Effective Date. In
the circumstances, the rights of the staff and employees of the Transferor Company would in no way be
affected by the Scheme.

Upon the Scheme becoming effective, the Transferor Company shall stand dissolved without being winding
up, and the Board of the Transferor Company and any committees thereof shall stand discharged.

c. Creditors (including unsecured creditors, debenture holder(s), debenture trustee(s), deposit trustee,
depositors and deposit holders)

Under the Scheme of Amalgamation, there is no arrangement with the unsecured creditors (including
debenture holder, depositors, lenders and trade creditors) of the Transferee Company. No compromise is
offered under the Scheme of Amalgamation to any of the unsecured creditors of the Transferee Company.
The liabilities of the unsecured creditors of the Transferee Company, under the Scheme of Amalgamation,
is neither being reduced nor being extinguished

Under the Scheme of Amalgamation, no arrangement is sought to be entered into between the Transferee
Company and its debenture holder. No rights of the debenture holder of the Transferee Company are being
affected pursuant to the Scheme of Amalgamation. The debenture trustee appointed for the debentures
shall continue to remain the debenture trustee. Thus, the debenture holder of the Transferee Company
would in no way be affected by the Scheme,

There are no depositors, deposits holders and deposit Trustee in the Transferor Company.

For and on behalf of the Board
Sadbhav Engineering Limited

S

<
Shashin V. Patel
Place : Ahmedabad Director
Date : 19t October, 2019 (DIN: 00048328)




5ADBHAY INFRASTRUCTURE PROJECT LIMITED

Annexure 13

N
Sadbhav

TODAY FOR TOMORROW

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE GLMAATER AMD HALF YEAR EMDED SEPTERMEER 30, 2020
{ENE in Million except as stated otherwise}
Quarier ended Half year endued ¥ear ended
5r. Partietars Sept 30, 2020 | June 30, 2020 Sept 30, 2018 Sept 30, 2020 Sept 30, 2019 farch 21, 2020
Mo, i dited] (11 dited] tl ti : (] {l1ted) il fitad) (Aud'.t!d}
1 |Revenue fram uperabicns 38041 AHE.35 B30 a71.76 1,098.06 1,817 6F
2 |Cther incorme 7.4 217 1/5.32 15.66 A26.13 Teb 54
3 |Total Ineome (1 +2} 396.90 496,52 B13.52 £93.42 - 1,524.1% 2,504.20
4 |Expenmses |
a. Consumption al preject materials - - - - 027 QT
b. Sub-contrazter charges 93.03 12367 223,51 Nn7a0 366 AT 791492
c. Employee benefits expunses .35 691 q.74 1:.26 17.2L 3343
d. Finance costs 27257 266,92 558,95 Cah.4% 107175 213491
e Dapreciation and armo) bsation espenses 0.06 007 014 .12 0.31 0,53
f. Other expenses L%:E] ENN) 17.06 : 12.93 3153 239.52
g Balanzes written off (Noee 5 - - - - - 1,1596.42
Tatal expenditure 3847 404,68 B08.36 789.40 1,483.54 4,334.15
5 |erofit { |Loss) befors except onal em and tax [3-4) 12.16 9184 5.16 104.92 35.65 [1,609.95)
G [Exceational lberns fnet) (Mote 4 59.39 | - £9.39 £,1%0 Iy
7 |Profitf (Loss} before tax (5-5) 1218 91.84 154.23) 104.02 {23.74) d,338.08
B Tax expense
Current tax s .53 4.7 1.6 14.27 13963
Deferred tax expense / |credity [3.28) 1374 013 [*0d) (18.71) LS ERE]
sdjustmant af tax relating ta carller penicd - - [S6.41F - [36.41) 159.75)
9 |Net Profit for the period  year {7-5) 7.7t £5.05 {2.78} 72.78 3711 2,766.18
10 |Gther Comprehensive Incoms
Iterns that will not be reclassfied ta Profic or Loss in subsaguent periads
Eemeasurements gain of the defined benelit pians {net of tax} - - - - - 0.36
11 |Total Comprehensive Inceme for the period f vear {net of tax] (2+10} 71 £5.05 {2.78] 278 37.11 3,7665.54
12 |Faid up equity shase capital (ace value of INR 10/~ each| 3,522.25 352235 3,512 2% A,522.18 3.522.28 3,522,105
13 [Other equity excluding revaluatlon reserve 14,4590.55%
14 |Basic and dlluted #arnings per share {EPS} {face value ol INR 10/- each] (not 0.02 (1] 0.0ty 0.21 L1 1069
annualised for the quasters!
See acrompanying notos i the standainne finanacial eesults .
15 Dehenture Redempiion Reserve 22142 Gad 11 22191
16 |Erebt Equity Ratio|DER) 0.5 137 as2
17 |Dubt Service Coverage Ratio {DECR) 048 nst a.a2
1B [Interest Service Coverage Ratio 1.14 098 3.06
19 |Asset Coverage Ratio 151 152 5.93
2 |Getails of Secured Mon-Lonyeitible Debenture as follows:
Previous due dates Next due dates
ar. ~ [Lst April, 2020 to {1st Oetober, 2020 o
Particulars
N 30th Sept, 2020) 31st March, 2021)
Principa] Interest PRringipal Interest
1 FINE7RALOTOR2 13-04-2020 13-04-2020 - -
2 IWE7RALOTIIE 0002020 -
3 [IME7EALOTIZL - 20-E- 2020 -
4 |IME7R4LOTIAD 2B-0d.2020 28-04-2020
& |INE7ESLOFLEF
& |INE7RALO7LIES -
T |INETRILOFLTI - -
a ALO7LEL B 23-04- FRI ;2 3-04-21200

¥ Mate- "SI INETRILOTIAT has been parhally r2paid an 23/04/2000,

Sadbhav Infrastructure Project Ltd.
Regd Office : “Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006.

T:+81 79 26463384 F:+91 79 26400210 E : investor@sadbhavinfra.co.

= a’\l-lMl:D)‘\H.-’\J ;

Web : wyw sadbhavinfra.codn CIN: L45202G)2007PLC045808
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STATEGIENT OF STANDALOME ASSETS AND LIABILITES

Particulars - As at Ag ay ‘
Sapt 30, 2020 March 31,
: {Unaudited) 2029
(Audited)
ASSETS
Man-current Assets
[a) Prazerty, plant and equipments 096 1.09
[b] Investment property 238 28N
[c) Fnangial assets
(i} Investments (nate 5) 26,758.55 25,945.13
tiiy Qther financial assers 2843
{iii} Leans 4.07 445
{d) Sthar nan current assets 5.23 £.23
Tatal Mon-current Assets |A) 26,771.70 25,987 21
Current Assets
[a) Invantaries
[a) Faancial assets
{i] Trade receivables 131841 1,364.16
[ii) Cash and cash equivalents 112.57 21078
fiiih Bank 8alances other than (i} above 46,47 93.03
[iv} Loans mn2iz o4 85
[w} Other financial assetly 421.05 679,86
{h) Other currenk assets 244.13 4063
Total Current Assets [B] 2,344,949 3,290.28
Assats cfassifind as held for sale {note 4a) 1,036.80 1,0:36.80 |
30,153.44 36,312.2%
EQUITY AND LIABILITHES
Equlty
{a| Equity share capital 3,522.25 352225
{h) Cther Equity 14,563.63 14,940.85
1B,085.87 15,013.10
LIABILITIES
Mon-current Liahilittes
[a) Financial Liabilities
1] Barrowongs 2,956.27 4,008,4%
{ii] Dther financial liabilitics T, 26 17.60
[b] Provisions 380 214
[c) Deferred tax liabilities [net) BAT4E 554,51
Tatal Non-current Liabilities (B} 4,316,852 5,673.74
Currant Llabilities
{a) Financial Liabilities
[i} Borrawings 1.936.94 3,845.54
[i) Trade payadles
Tatai cutstanding dues ta micre and small enterprises - -
Tatal cutstanding dues of creditors ather than micre and small entergrisey 934.58 75158
{iii) Other financial liabifitiag 2,323.12 1,546.19
(b} Other current habihtees 463.33 414,38
[£) Prowisions 1.27 B67
[d) Cusrent tax habiitics (net| 41,5t 0508
Tatal Currant Liabilities (€} 7,750.75 &,627.45]
Total Liabilities [D=B+C) 13,067.57 12,301.19
Tatal Equlty and Liabilities {E=2+D} 39,153.44 30,314.29|
S accompanying nates to the standalone financial results

Sadbhav Infrastructure Project Ltd.
Regd Office : "Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006.

T:401 79 26463384 F:+971 79 26400210 E: investor@sadbhavinfra.coin Web : www.sadbhavinfra.coin CIN: LA5202G)2007PLCO49E0S
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Motes :

sadbhav Infrastructure Project Limited {'the Company'} is enpeged i development, constructior: as well a5 operation ang mainlenance of infrastructure projects.
The Company undertakes nfrastructure development projects diractly or indirecthy through Spacial Purpose Vehicles (SPys), in tarms of the concess'en agraemants.

The aforesaid unaudited standalone finaacial results for the quartzr and kall year ended Septrmber 30, 2020 have been reviewed and racommenied by the audir
committes at their meeting herd on Novembar 10, 2020 and approved by the Board of Directors at Lhair megtings on Movember 10, 2620, The results are pregared
in accordance with the Indian Arcounting Standards {IND ASY as preserbod under section 133 of the Companies Act, 2013, The statutory auditers have carried out

limited review of the same.

The Comgany has single repartable segment [operating segment] ie Build Operate and Trensfer [BOT) / Hybrid fanuity Projects and its related actwities in
accardance with Indian Accounting Standard - 108 "Scgment Reporting”

4. Pursuant to the defiritive share purchass agreement {'the agreement’) dated July 1, 2029 wilh Indinfravit Trust, the entire equity shareholding in sever of 43
subsidiary companies i.e. Bijapur Hurgund Fallway Private Limited, Aurangabad Jalna Tallway Limited, Hyderabad Yadgini Tollway Private Limated, Dwe Palesnar
Tollway Limited, Magpur Seoni Expressway Limited, Shraenathn Udaipor Tellway Private Limited, Bhilwara Rajsamand Tollway Private Lmited and Mysore Bellary
Higfiway Prvate Limited (MBRPL), a subsidiary of Parent campany ie. Sadbhav Engineering Limiled (SEL) were transferred to Indinfravie Trust with effect from 14tk
February, 2020, This has resulted into profit of INR 827577 millon which have been disclesed as exceptional item in the financial statements for the year ended
March 31, 2020, Further, Lhe net galn on assets carved out during the purchase ot these subsidiaries amounting ta INR 103,70 milllan was mcluded under ‘ather

income*

Further, the condition precedents mentianad in the agreement such as repulatory approvals, lender's eansent, other customary a pprovasls with respect Lo ane entity
‘e Ahmedabad Ring foad Infrastructure Limited [ARKIL), has been received as at the reporting date. However transfer of shareholding in pursuance of agreement
15 yet nat done. Accardingly, investments m thes subsidlary campaay has been classifizd as assets hesd for sale in aceardance with Ind AS 105 - “"Non-Current Assets

Held for Sale and Discontinuing Operations”.

b, The concession agrapments with National Highway Autharity of India {NHAI} were terminated i case of Sadbhay Turmkuar Highway Private Limited {STHPL),
Sadbhav Vizag Port Road Privatz Limited {SWFRPL) and Sadbhayv Bhimasar Bhuj Highway Prvate Limited [SBBHFL} during the year ended March 31, 2020, diee tao non
availability of required 80% right of way {ROW) by NHAI within the stipulated eime periad as a consequence ol which, these subsidiarles were inoporative. The
prowdilon made far carrying value of Investment in these subsidiaries amounting to IMR 77,72 enillion i declased under gxceptional item in the financial statements
far the year ended hMarch 31, 2020

The Company has investments of INR 32542 million and subordinare debts of INR 7,582.15 millian in its 2 subsidiaries engaged in construction, aperatian and
mantenance of infrastructure projects under concession agreement with Mational Highways Authorities of India. The net warth of these subsidiary companies has
fully eroded. Considering the gestatlon periad reguired for break wven far such infrastructure investments, expected higher cash flows based on futura besiness
prajections, claims of INR 17,062.48 million lodged in terms of conditions of rancession agreements which is backed by legal opinren on tenahility of the claim, debt
rofinancing, Internal plan of revival to meet its dues and ohligations and the strategic nature of these investments, the management befieves that the netwarth of
these entities would bevorme postive In due course. Considering the same, ne provision/adjustment to the carrying value of Investments and subordmate dirbts and
loans and advances a5 at September 30, 2020 is considered necessary at this stage.

Congldering the above pending claims aod rewwal plans, the company had decided to grant waiver fram payment of interest accrued till December 31, 201%
amounting to INR 2,179.85 milian and canverted outstanding unsecured toan to sub-odinate debts in these 2 subsidary companies to support the eperatianal
ability of these subsidarss. Pursuant to the wawer, the outstanding interest recefvable was written off in statement of profit and loss account and was induded
under 'balances written off' during the previous year endad March 31, 2020

The company has @ credit rating of A- {single & Minus) frarm India Ratings & Research Limited and its non - convertible delbentures are rated A- [single A Minus) (CE)
by Inclia Ratings & Rescarch Ltd a5 per the latest rating dated September 23, 2020,

Sadbhav Infrastructure Project Ltd.
Regd Office :"Sadbhav House', Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006.
T:+91 7926463384 F.+9179 26400210 E: investor@sadbhavinfra.co.in Web  www.sadbhavinfra.coin CIN: L45202G12007PLCO4%808
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The liszad non-convertibie debenlures of the Company ageregating INR 350000 million oulstanding as on Septerrber 30, 2020 are secursd by way of corpuorate
guarantee of Sadbhav Engingering Limited (SELL Lhe holding Corrpany, first ranking charge created on shares of certain subsadiaries held by the comeany and of

-~

SFL. Thi asset rover thereaf exceeds hundred percant of the principal amount of the sais debantuores,

The Board of Directars at their meeting dated Cotaber 19, 2015 have approvad a scheme of merger and arrangeiment with Sadbhav Cngineering Limited {SEL - the
holding cumpany) under Saction 230 to 232 of Companies At 2013, subject ta the regulatory approvals required whereby, the company will merge into the holding
company w.e.f April OL, 2019, baing appented data. The Company has received the approval of the scheme by PSE/NSE Limited and SEBI. The Compary has now
filed application betare MCLT For approval of the stheme The Company isin the process of carrying cut the necessary proceduras in this regards.

=

4 The COMID-10 pandemic is rapidiy spreading across the world as well a5 in India and has caused shutdown across the country, The Campany has resuman
operations in a phased manner in line with the directives of the Gevernment of India. The management has made assessment of possible impact af COVID-19 on
business / oparations of the Company and believes that the imgact may not be sigrificant gver the terms of its coatracts. fn developing the assumptions relating to
the pussibie future uncerlainties n the glabal economic ronditions because of this pandemic, the campany, as at date of approval of Lhese standalone financial
ragalts has used corrobarative infarmation. As an date, the company has concluded that the impact of Covid-19 is not material based on the evabeations. D to the
nalure of the pandemir, the company will contirve to monitor devalopments to identify significant uncertainties in future penods, iF any. The management dnas
nok see any lang term risks in the Company's ablity b continue as a going concern and meeting its likdlities au and whean they fall due.

| 10 The Indian Parliament has recently appraved the code on Sacial Security, 2020, This has afso received consant of the Hon'ble President of India. The code when
implemented will impast the camrhution by the company towards benefits such as Pravident Fund, Gratuity etc. The effective date(s) of implementation of this
code is yet ta be notified. |n view of this, any financial irmpacl due to the change will be assessed and accounted for in the paaod of netilicalion.

11 Staterment of Unaudited Sasé tlow For the half year year ended Seprember 30, 2020 and September 30, 2019 is given i Annexura 1.

[

1

1

Figures for the previous periods have bean regrouaed / rearranged, whereyver necessary, 1o make them comparable with those for the current period.

For 2nd on behaft of the Board of Diractors of
Sadihay Infrgstructure Project Limited

Flace : Ahrnedabad
Dake : Navernmber 10, 2020

/m""

Vasistha €. Pate! .
v [BIN-00048324)

- ] T

Sadbhav Infrastructure Project Etd.
Regd Office :"Sadbhay House', Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006.
T: 451 79 26463384 F:+91 79 26400210 E: investor@sadbhavinfra.co.in Web : www.sadbhavinfra.coin CIN : L45202G)2007 PLCO4D808
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Annaxure 1- Statement of Unaudited Cash Flow for the half yaar anded on September 30, 2020
) 'For tha half year 'For the half year
Particulars
ended Saptember 30,| ended September 30,
2020 [Unaudited) 20189 {Unaudited)
(IR In BIHian) (INR in Million}
[A] Cash Flaws From Operating Activities
ProfisfiLnss) bafare tax 104.01 123.74}
Adjustrent to reconcife profit before tax to net cash flows:
Depreciation expenses 0.1z 0.3
Intarest and other borrowing vost 54549 107175
Liatilities no longer required written hack {0.02) (86.85)
Exceptional items 59.39
Interest Income [15.A3] {339.28)
Operating profit before working capltal changes 633.97 5%1.58|
Meovemenk in Waorking Capital:
Decrease [/ {[acreasa) in other financial assets 250.79 [£.50]
Cecrease § (Increase) in other assets [203.50} A0.00
Cecraase / {Increase) intrade receivable 45.57 [434.07)
{Decrease) / Increase in ather financial liabifities 1216.01] 244
Increase / {Decrease} in other labilities and provisans 49.71 5480
Increase in trade payables 181.01 15.02
Cash generated from operations 741.55 279.37
Diract taxes paid f {refundes] {including TCE) net) 12.36 57.93
Net cash generated from operating activities L] 729.19 221.44
{B] Cash Flows From Investing Actlvities
Purchase of property plant and equipmeant - [0.07)
Sub-ordinate debt given [7132) [1,147.23)
Sup-ordinate debt received hack E 30,18
Investments in subsidiaries 1741.50) [221 a6}
Short term loan given [Z1B.81) 134.13]
shart term fean receivad back 20326 245.08
Sub crdinate debt received from Indinfravit trust 08T -
Investments in bank deposils (having anginal maturity of mare than three months} 46.55
Interest recaived 52.08 #3.55
Met cash flow genserated from / {used in) investing activities =1} {21.67) [1,434_.2@
|C) Cash Flows Fram Financing Activities
Proceeds from non-current barrowings - AN0.00
Repayment of non-current borrowings [462.00} 1580.00)
Proceeds from current borrowings 30020 142879
Repayment af current borrowings [209.80] 11,204.40)
Cividend paid on equity shares - [105.67)
Interest and other borrowing vost puid 1441.11) {223.237)
Met cash generated fram f jused in} financing activities (c} {812.71) 1,215.45
Net incraasef{decrease) in cash and cash equivalents [A+B+C) 1105.19) 26l
Cash and cash equivalents at beginning of the period 217.76 4.44
Cash and gash equivalents at end of the peried 112.57 7.05
Nates:
1 Components of Cash and Cash Equivalents As at As at
Septamber 30, 2020 September 30, 2019
[INR in Million) [FNR in Million}
Cash on hand Gl 00z
Balance with banks:
If COrrent accounts 3746 T
In current accoumt= - unpaid share application refynsd ey 2o gpelsie gan -
Depasits with eriginal maturity of less than 3 months Td 47 -
112.57 7.05
112,57 708

Cash and rash equivalents at end of the period

Sadbhav Infrastructure Project Ltd.

Regd Office :“Sadbhav House’, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006.

T:+91 79 26463384 F:+91 79 26400210 E:investor@sadbhavinfra.coin Web : www.sadbhavinfra.co.in CIN:

L45202G)2007 PLCO4SE08
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STATEMENT OF UNAUDITED CONSOLIBATED FIMANCIAL RESULTS

FOR THE HALF YEAR ENOED SEFTEMEBER 30, 2020

(TR In Mdillinn gacapt 32 statnd otherwlse] i
Ouarter endad Half year Ended Year ended
St Mo | Particulars September 30y e 30, 2020 l . bl 3| maren 31,2020
0x |Una dited) 2018 020 019 (A dited]
Ina udire udi
|Unauditad) IL i IL i :
1 A evenue ram 9;@-‘at-onsihnt= Aand ) EEIAD By EIENIE <,28390 13,573.90 ) BRI NN
H (A lher incorre IR0 71948 E05.94 LAT4TE Le31a 3,123.60 |
1 [votalincome (1+2) 3,605 7 327185 5,7120.02 [T T 15,667.99 2502763
1 [Exponses
1. Consumps iz af prajest materlais . . a.17 a7
b. SLz-conlrec) tharges In L471.21 2,056 84 L1 1056657
. CineralIng evEenses [Mote 9) R a8 LAL L2 L 155064 Z.a24.98
¢ Cmplugee Lenefits wapns 15 B 63.E7 161545 248 0 Al
B HInance cosks L1 A 232305 G,516.95 11 TRERR
I. Cepreialion ard aro:123L05 expenses 4164 Laddau EA ]
2. <thn-nxprnses R0 JEal I0¢ c9 897,51
[Turaleszendlu-e 4,228.30 2,437.4L B8,474.31 1E, 952,16 29,847.50
5 5] hiefars eker sticaal lennand L (3 4] 612.50) |717.29 11,547.14) 11,324.17| [3,592.97}
I ticnal lbeims ok 6 . . - R _. lmbaman
7 [iressi ¢ Brobs before rax 5 6) {71738/ (154714 |L382.17) 11,028.99
8 TaxEepang:
e lax g 129.34) TS5 55.37 Z16.55
Defarred bz expensas {crait 03 ] 4511 155 [EX:] 454
Adjustmen ol tak relating Lo e lien peiod - - A56.4L) B3.141 175021
9 Rt [uzsel £ Frafil far tha panarl S year helase mirsily iaterest {7 21 BaT.01H 61984 L] (1393454 10,293.62
L& |other roriprahentive Inrsma
Items that will war b roc lassilien e Prefit or Loss in subsezuen) peisds;
Rarrmeasiemen s of the defined benef plans et of taxl ) o - - - g
11 |-l iamprehencier nzsme far e petice fear el ol Lo 15 20] |RS2.01) |2€8.25) 1679.85) 11,625.23) 11,392.45| 10,293.34
12 NLues) 2 Prolir ler the perloddez:r anributable to:
wners af the fompany 1368.25| (E59.16| I1.635.28) 1L.370.30] 10.336.55
Mo -zonteling [nnere: - - 110651 - [FEAL] [EESN]
13 [OERer Inceime fon Lhe senivdfyear avtiibulable to:
Owrers of the Company - .2 nes
hon-contralling Interest - - - - - .
19 |lotal Conpre banshee [nreme Tae the aeriadpear attribntable 12:
DOwenars ol e Comeary |E57.52% |68, 23} FRUEE L
Hen-rantraling Inte re st 4221}
14 |Pait L equity shaze ceatal iFace valus of INE 10~ each} 352225 BL2208 ERVEN.S
16 |Phas anuity mesh.dicg revabiation rescrve (Mote 120
s 1LanY 1140y [EM [ELEY A
Yaz: aad dinted |loes) s 2aming per shae ERS] Hace value uf [4A L0/ 2achi inot annJslised fo
Uztalls ol tecurad Ko onvertble Dnbem,rm as 1o lows: _ i R e e—
|— Previuus due dates Neat due dates
5. Kn. culirs
15t Aprl], 2020 to {15t Qctaber, 2020 10
.. A0ih Sepi. 20240) 215t March, 2921]
[{NETSALO FM 2 Princlpal Inkerest Frincipal Interest
INEZGALIT1 16 13:04-2920 13-04-2020 -
INE?HlU?l.ZQ - 20-09-3020 - -
INE7EALOTLA0 20.59.202 -
INETEALDTLS? 26-04-2020 2302020 -
INETESLDT 165
INE?G4L0T122 I' - - - - |
inE76aL07181 Yenudsos | ¥ 2nud-c0i) - |
B Ml IN; HETEALNPLAT s i parClally fguid an 337042000

Sadbhayv Infrastructure Project Ltd.
Regd Office : "Sadbhav House', Opp. Law Garden Police Chowki, Eilisbridge, Ahmedabad-380006.
T:.-91 79 26463384 F:+9179 26400210 E: investor@sadbhavinfra.co.in Web : wuww.sadbhavinfra.coin CIN: 145202G)2007FLC049808
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{INR in Millioosg {15 Lo M1lluns]

Paarllcular

ASSETS

NOO-CUFTEDE Assels

raperty, Flnb ol Spnpanl:

{1 It Pre perty
F2l el uill

[eld Db Turangrle Aseets
{0

2] Tnia agcar nler cvelnprent

1T Financizl Asvets
[ Ivestisents
ii] Luan

& netnele F S s Laneeisinn Artnpenient

tie] R
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Annexure 2 Consplidated Cash Flow it for the half year ended on September 30, 2020 TODAY FOR TOMORROW
September 30,| September 30,
Particulars 2020 2018

IR In Milkion | INR In Million

(4] Cash flows from operating acthvltles

Profit / {Loss) before tax [1,547.11) {1,384.17)

Adjustments to reconcile profit before rox to net cash flows: -
Jepreciation and amortisatinn expense Sal41 1,537.49
Flnance cost 4,228 55 G,550.17
Profit on sale of units of mutoal Tunrds (net) (141} [B2.6TH
Frovision of Feriodic maintenance eXprnses 90,60 49710
Mohenal Interest incomea from deposit with bank (5,501

{Operating Proflt bafore working capital changes 3,360.99 1,206.38)

Movement In working capital:

[:ncreqse] n trade receivables fincluding recetvable under service concession [2,265.58) {3,051.59|
Derraase f {ncrease) in other financal assels 189.17 1636,43)
lincrease) in other assets 603.46] 1140.31)
iDecrease] / Increase in trade payables 513,61 11,0085.92)
Increase in other fmancial labilities 1,480.%1 1,8d1.54
{Decreasa)in ather labilives I5.16 [1,444.8¢)
Increase in Lpans Fig.2% -

Increase / (Desreasal in provisions 853.94 [131.201)
Cach generated from operating activities 3,392.03 2,756.94)
Direct taxes paid (net of refund received) 161 75 [126.17}
Net cash flows generated from operating activities 3,553.74] 2,630.77]

[B} Cash flows fram investing activitles

Purchase of PPE and other intangible assets fincluding Intangible asset unded (161,14} [178.52]
Puichase of Investment property 9.40) -
Assets hatd far sale 43411
Redamption / [purchase) from sale of units of mutaal fund {net] (including
realsed gain) 141 172,13
Interest received - 5.50
Net cash flows from / (used in) investing activities [606-24} (0.B9)
{C} Cash flows from finaneing actlulties
Procaed fram compeund Pnancial instruments [#32.30 -
Mat Proczeds / Repayrment of nen current horrgwings 44326 2,423 52
Net Proceeds [ Repayment of current borrowings NnaLr 138295
Dividend paidl on eauity shares fincluding dividend diseribution tax) - [145.67)
Interest and other bongwing cost pad 13, /68.78) [£,837.22)
MNet cash flows {used in) / from financing activities !3!345.32 2,636.42)
Mel incroase in cash and cash equivalents 1397.78) [6.54)
Cash und cash equivalents at beginning of the year 21193 -
Cash and Cash eguivalent classified 2t Asset Held for Sale at end of the perl 33.09 494,80
£ash and cash equival at end of the year 448.24 488,26
Motes:

1 September 30, September 34,

Companents of cash and cash equivalenls 2020 s

INR In Millign  INR In tdlllian

t-ach onhand 236,55 69,78
Balances with banks;
- In curFent accounts 2i165 519.73
- In current aceounts earmarked for unpaid share application efund meney -
- In flaed deposits for less than three months 135.70
- Bank overdraft -
Cash and cash equivalents q448.24 725.21

2 The cash tlow statement has hean prepared under indirect method as par Ind AS -7 "Statement of Cash
Flowes"”.
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SADBHAY ENGINEERING LIMITED

JCIN: LASHONGIIYREPLC011322]
Corp, Office: “Sadblun®, Near Hinmor Restanrant, B Naveangpura Bus Stend, Maveangpons, Alinedabad - 380 004, Cugurat
Tl <079 QDI Fax <079 40400 Fail - selinfodismibhay.co
UNAUDITED FINANCIAL RESULTS (STAND ALONE) FORTHE QUARTER AND HALF YEAR ENDED J0TH SEFTEMBER, 2020
(Rsan Likhs excepn For Shae data)

: Website: www sadbhinveny com

Quarter ended Ll year ended Year ended
;:'I' Pavticulars
% IO L020] 3062020 Josaizont Sizonn RIRGTEITE 3132020
(Unaudited (Unawdited) (Unaudited) i ited) (Unalited Amdite)
I [Reve From operutions 422113 2246403 5651008 G190, 16 14U275.107 235 i 102
2 (O 47812 13746 63502 G615 56 [T B 2233 46|
3 [Total lneome (142) 41,694.25 23106.49 S7145.70 685,72 14132385 22134848
4 |Expenses
Construetion Lxpenses 2585041 1250695 35744.23 F8A 2630/ 9237737 13566526
Costof Matenal Consumed H5YSTH 45702 B2 17 17198 1914404 3TR3TAT
I-fmpln}'uu brenelits expenses 4213 256903 426452 50010 Bl 20 14715.31
Finance costs (Refer Note Mo, ) 27T A6 2307 86, 205 00 51153 4795 T B4 T
Depreciation aned amortizalion expenses 145162 208443 2771k 0| 404605 S571.70) 10844 88
[ her expenses Hi2n2 01175 1254.53 1554.37 296761 LUV )
Totnl Expenses 414,02 15916.22 Ad380.01 0h7325.2)) 13322663 ZIRLI4.98)
0 [Pvalit hefore exceptional Tems and tax (3-4) 290,23 (280973 375659 {2.519.51) soyT 22 9273.50
O | Exeptional llems {Refer Note No §) - - - - g 170144
7 Profit before tux (5-6) 290.73 (2, 8000.73) 2756.59) (251951 ) BiM7.22 (AT
£ [0 Tax Expense .00 Ly 1,177.63 00 254800 362174
(3} Delened Tax (233.82) (151.75)) (100647 (385.57) [YB2.65) 1. 162.30)
A Pl Fon e Peviod Y'ear (7-8) 24,05 (2.657.95) 258543 12,133.94) h531.87 HS15.50
n
Onher Comprehensive Income (OC)
(1) Tems that will not be reelassilied to profitor loss (Bir48) - 9993 (30.48) YLun) 3349
Remensurement gains/losses an defined benefit plans
(] I_n some e relatimg to items that will not be reclassilicd 1o .00 0 0 ol 9 i
profit or loss
B [ Total comprehensive lncome ($+10) 437.57 {2,657 Y8} 26H5.36 (2,220.42) 662377 HE49.99
12 |Pyid up Equity shine Cupital { Face valoe of e 1 cach) 171571 171571 1715.71 171571 171571 1715.71
15 [Unher Fguiy exeluding Revalumiion Reserves - - - - -| MO8 77)
14 |Basis EPS (Rs) hefore extra ordinary items (oot mmilized ) 0.3 -1.55% 1L51* -1t asi1 1.5
15 [Dilted EPS (Rs ) befiore exten ondinary items (*nod anmuaslized ) 0.31* -1,55% L51* 24 381 456
1o [ Convertible Dehentire 14500.00| AOTAE B | SO0
17 [Debentine Redemption Reserve 1950 (M) AL 5000
18 [Metwanh JUH1 707 JUBITA B 2039818
19 Tt Eguny Ratia (refer Note No 1 7) .29 45 027
20 Dkt wee Covernpe Raitio (refer Note Mo, 17) .01 (R U] 046
21 Hmerest Service Coverage Ratio (refier Note Mo, 1 7) 1.47 385 Xz
22 Detnils of Secured Mon-Converible Debentures ure as follows:
Previous due dates Mext due dates
ISIN No. From st April 2020 w0 From 1st October 2020 1o 35t
Jith Sey ber 2020 March 2021
Principal Interest Prineipal Fterest
. 12.06-2020 : :
- 22-0i-2020 - =
- 22-b-2020 - &
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Nafes: TODAY FOR TOMORROW
1 Thie above resulis were reviewed by the Audit Commities and were approved & tiken on record by the Board of Directors an their meeting held on Movember 13, 2020,

T Inaccondance with Regulation 23 of the SEBE Listing Obligations and Disclosure Requirements) Regulations, 2015, the Stanary Auditors of the Company have carried oul
Limvited Beview of the abose resulls

3 Fimmee cost for the guarter and hall year ended 30th Seprember. 2020 includes interest of Bs 503181 lakhs and Rs 7556.02 lakhs (Rs. 427523 and Rs 8318.94 lakhs for the
euarter el bl year ended 30 Seplember. 2019 and Rs. 2524,21 lakhs for the quarter ended 30th June, 2020 and Rs 1610071 lakhs for the vear ended 3150 March,2020) on
T i Joans alier oetling of amount of inferest income of Rs, 2661 84 lakhs and Rs 403199 lakhs respectively (Rs 2280.53 Takhs and Rs 4773 60 For the guarter and hall
sear encked 3 September, 2009 and Rs 1370, 16 1akhs for the guarter ended 3000 June, 2020 and Rs 936227 Iakhs for the year ended 2 st March. 2020) on loans given 1o
subisdianes

4 The 1 15 in ! with its mtermal financial reports derived from ERP system which is reviewed by Chicl Operating Decision Maker (CODM).

Conseguently, the company has considered business as whole as a single opemling segment in sccordanee with Indian Accounting Standiurd (“lnd AS') 108

5 Ve Company has decided not 1o exercise the option permitied under seetion 1T5BRA of the Income Tax Act, 1961 as inteoduced by the Taxation Laws { Amendment)
Ordinanee, 2009

6 During the previous Tmancial year, pursuant to the definitive share purchase agreement dued July 1, 2009 between the Sadbbay mfvastructune Projeet mited (S1P1.). 0

subsidiary company with Indinfravit Tross, the entire equity shareholding in seven of its subsidiny companies and Mysore Bellary Highway Privite Limited (MBHPL) (0
ry ol the Company ) have been transferred Lo Indimfravit Trost with effect from 14th Feb, 2020, This bas resulted into profit of Bs. 170144 lukhs which has been
splional item

T The Bowrd of Directors a their mecting dated October 19, 2009 have approved i seheme of merger and arangement under Section 230 10 232 of Companics Act 2013,
subject 1o the reglatery approvals required whereby, the Sadbhay Infrastrueture Projeet Linmted (SIPL). o subsidivy will merge into the Company. The appointed date of
merger s 1sUAprL 2009 Approval of SEI and BSENSE hive been received. Now the Company has made application to National Comp
approvatl. Onoreceipt of spproval of NCLT aned Hling of copy of order o NCLT with Registear of Companies, the schemi will become elfective from appainted date,

8 The COVID-1Y pandemic is rmpidly Spresding neross the world ns well as in India and ko coused shutdown aeross the counry. The Company his resumed operations
phipsed manner in Dioe with the directives ol the Government of Indin, The i has masche ol possible impact of COVID-1% on business [ opern
Company and belheves that the impact iy not be s over the terms of its contracts. In developing the assumptions reluting 1othe possible future une
elobul cconomie conditoms because ol this pandemic, the company, a5 at date of approval ol these standalone Grancinl results has used corrobomtive information. As on date,
the company has made assessment of recoverability of its assets sueh as Trude Receivable, Unbilled Revene and Inventories using avilable information, estimates aml
Judgemems and has concluded thist oo matenal adjustments ane required in these Interim Finaneial Results, Due o the nature of the pandemic, the company will continue 1o
mumtor developments o ideatily significant uncermntics in fulire penods, 1y

% The Indian Parliament has recently approved the code on Social Security, 2020, This has also received consent of the Hon'ble President of India. The cade when implemented
will impaet the contribution by the Company towards benefits such s Provident Fund, Geatuity ete. The effective datets) of implementition of this code is vel 1o be notified
In view ol this, any fnsneil impaet due 1o the change will be assessed and accounted for in the period of notilication

10 The listed ton-convertible debentures of the Company aggregating Rs.14,500.00 Lakhs outstanding as on September 30, 2020 which are secured by way of shares of
Compuny's subsidiary. The asset cover thereol exeeeds hundred percent of the principal amount of the said debentures.

TE o Staement of unawdited Cashflow for the half vear ended September 30, 2020 and September 30,2019 are given in Annexure - |

2 e figures for the provious period have been regrouped/rearranged wherever necessary, o make them comparable with those of the current period

13 "Ihe abeve Financial Results are available on company’s website www.sadbhaveng.com and on the websites ol the stock exchange vizwww. bseindin com and
wiwwpseindin com

Sadbhav Engineering Limited
Regd Office : “Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006.
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e g As AL Seprember| As At March
FMEHCHLARS 302020 31,2020
{ Unnucdited {Auditesd )
Assels
Noi-current Assels
L) Propeny, Pl and Fouipments A546841 3U501.62
) Righil b e Assels 2350.20 327149
(] L'nnl'lul Waork in Progress 305,75 76491
(eh) Intingible Assets 53.82 17235
(AT | Assels
(1) Investiments 5565984 SSK00 80
i) Traike receivable 19793 6% 1896725
{iii ) Loans S1239.05 4704438
fiv ) Oinher Financial Assets 100033 2ty 44
(1) Defereed Tax Assels (net) 1 148600 111043
(e h Other Non Current Assels 2137713 4231.03
179824.22 IHUB22.60
Current Assels
Lol nventories 17004.54 14724 .75
1) Fumaineial Asscls
1) Trade receivables 169031 96 174341 45
583233 213053
Banl, Halance otber than (1) above 702569 10183 78
(v ) Lonns 93893 703.21
(v h O Current Vinaovial assels 4405051 4250826
() Current Tax Assel 160266,30 11247.33
(i} Other current] assels 2521874 2692028
Total Current Assets 279365.00 282760.59
Assets Helil for Sale 0,01 {00
Total Assels 45919322 46358319
Equity and Linbilities
Juity shore capital 171571 1715.71
tind Ciher Fouity 206462 36 20868277
___lutal Eguity 208178.07 21039848
No-current Linbiliteis
() Finaneial Liobilitnes
(1) Borrowings 3398631 IBERI. 16
i) Other financial labilites 1964.64 1597.21
Total Non-curvent Linbilities| 595045 HU480.37
(1) Borrowings 6829515 68022 57
(11) Trike Pavable 5101025 5520234
L) Other fi il linbilities 52682.24 41960.75
() Other current labilines 42620.70 ATOEE 98
{1 Provisions 455 86 339.70
215064.20 21270434
Linhilities el for Sale
Total Linbilities 251015.15 253184.71
Total Eguity Linhilities 459193.22 A6ISHY 1Y

15 ISCR=Emming before mrerest and s/ lmerest expenses. DSCR=Eaming before imerest and s/ (Interest + Principal Repayient of lang tenn debi during the periodh. Delit Equity
Tatip=Loun Funid | Shaee Capital & Reserves {exclnlng revaluntion reserve)

Place - “Alanedabigl iy - |
Dite 1 13117220

Sadbhav Engineering Limited
Regd Office :"Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006.
T:+917926463384 F: 491 79 26400210 E : info@sadbhav.co.in Web : www.sadbhav.co.n CIN : L45400G11988PLCOT 1327
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Sadbhav Engineering Limited
CIN 3 L454000J 1968PLCO1 1022
ANMEXURE-1 STAND ALONE CASH FLOW STATEMENT FOR THE YEAR ENDED ON 30,09, 20.2)
{Rs. in Lakhs)

Particul 30.09,2020 30.09,2019
A. CAEH FLOW FROM OPERATING ACTIVITIES ¢
Net Profit after Tax as per Profit and loss necount (2133.94) BL3L1.B7
Adjustments For :
Interess Incame (4575.50) (5037.95)
Interest Expenses 914731 956530
Depreciation & Amorlisation 4040.05 S5TLT0
Prafit on sale of Property, Plant & Equipments (17.93) 4204
Loss on sale of Propery, Pliot & Equipments 2.62 (40.96)
Assets Wrillen olf .00 1.87
Actuarial Gain fLoss (86.48) 91.90
Exceptional llem 0.00 0.00
Ineome Tax Provision .00 2548.00
Foreign Exchange Loss .00 .00
Delerred Tox Lishilities/ (Assets) including MAT Credit 9416.07 (982.635) ] 11863.31
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGEE T282.13 18395.18
Adjustment For :
{Inerense) / Decrease of Long Term Trade Receivables [H20,44) 000
(Increase) /Decrease of Trnde Recelvables 5309.49 (23027 .40)
(Increase)/ Decrease of Other Current Assets 1701.54 {399.88)
{Inerease) { Decrease of Other Carcent Financial Assels (1541.21) [A119.34)
(Inerease)f Deerease of Other Nan Current Assels 1879.37 [4BE411)
(Inerease)/ Decrense of Other Non Current Financial Asscts (733.89) 320,064
[Tnerense) /Deerease of Inventories (2279.79) BO3.75
{Inerease)/ Decrense of Other Bank Balanees 949,60 (4266_85]
Increpse /{Decrease) of Other Long Term Financlal Liabilities 6743 .00
Inereise/ (Deerease) of Trde Pavaliles [4282.09) 22965.67
Inerense /{Decrense) of Other Current Linbilities [4855.19) 2HAGAOG
Tnicrense f{Decrense) of Other Non Current Liabilitics. 0.00 n.00
Inerense (|Pecrease) of Other Current Financial Liabilities 239791 {1732.65)
Increase/ (Decrease) of Long Tenm Provision .00 .00
tnerense /| Decrease) of Shiort Term Provision 1616 [149.64)
(1797.11) 4474106
Cash gencrated from Operations 5485.02 23369.34
Tax Paid 595.46 HU5.46 (2144.14) 2 l‘l-l.'l-l_l*
Net Cash From Operating Activitics 6080.48 21225.20

B. CASH FLOW FROM INVESTMENT ACTIVITIES :

Purehnse of Property, Plant & Equipments sl Intangible Assels (22.35) (1824.90)
Sules of Propes s 21024 38091
Trve 3 pusnies (Net) 156.04) 0.00
Provecds from the sale of 1 I Subssidiary Comy .00 LERE
Provecils from sale of Non Current livestments 197.00 0.00
Loan to/recd back from Subsidionry Companies (4430, 30) (19597 48]
Interest Received 4575.50 473,90 5037.05 (16003.52)
Net Cash From Investing Activities 473.96 nsuns.smh
C. CASH FLOW FROM FINANCING ACTIVITIES :
Provecds from lssue of Fresh Capltal including Premium LIRH 9764.65 I
Proceeds From Long Term Dorrowings (Nel) 342673 (6U16.07)
Proceeds/(Repayment) of Sh ‘ern Horrowings (Net) 1603.27 .00 |
Met Increase in Working Capitad Loan (943.78) A710.63 ‘
ent of Lease Linbility {161.39) .00
end Pril (B085.92) (9342 40)
Drividend Paid 0.00 {1715.71)
Dividend Tox Paid 0.00 .00
(5061049 | 48990
Net Cash From Financing Activities (8061.09) (4489.90)
NET INCREASE IN CASH & CASH EQUIVALENTS ( A+ C ) 1493.35 7378
(OPENING BALANCE OF CASH & CASH EQUIVALENTS OBE 20 1797.61
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 2481.55 232940

COMPONENTS OF CASH & CASH EQUIVALENTS

CASH ON HAND 3348 51.93
BALANCE IN CURRENT ACCOUNT WITH DANKS 2948.03 47747
BALANCE IN FIXED DEPOSITS { Refer Note 3 helow)
| HA
COMPONENTS OF CASH & CASH EQUIVALENTS \,9 5‘,[,
CASH ON HAND 33.48 & )
HALANCE IN CURRENT ACCOUNT WITH BANKS ddH (0 ‘E.
BALANCE IN FIXED DEPOSITS 3350.82 ) ”i
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 5832,33 m
yl ‘?—‘?}
R
[Notes:

b All ligures io hrscken nre out low,

2, Iirect taxes padl trented ns arisiog fron operating activities and are not bil 1 between | ing il [ i
3. il Deposits are pledged with central aned various state govi/undertakings und local bodies | hence not considered in Components of
4. The cash flow statement has been prepared under indirect method as per Indian Accounting Standard -7 "Cash Flow Statement”,

The secompanying notes are an intepral part of the Gnancinl stdements,
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SADBHAY ENGINEERING LIMITED ‘
JOIN: LASHO0GT 1988 P LCT 1322
=, Mear Havinor Rest 1, B/H Mav Bus S, Maveangpuea, Alimedubiad - 350009, |a av

Vel =079 00040 Fas 7% J0400444; Email == selinfoi@sadbhav.eo in: Website, www sadblinveng com TODAY FOR TOMORROW
UNAUDITED FINANCIAL RESULTS (CONSOLIDATED) FOR THE QUARTER AND HALF YEAR ENDED 0TI SEPTENMBER, 2020
lsan Lakhs excep for Shore data )

Cunrter ended Tl year ended Yo ented
:l Pasticulars
. 30092021 Jufhisanzn RUTIRTEITR J0W220 RN R S10320
(Unawditedy| (1 lited ) ( lited ) (Unaudited (Vamelited) {Amdired)
I [Revenue From operations 34071 .80 3836492 LELTERE 92436,71 217628 68 FARTOS 08
2 |Lither mcome HO08 23 7278.26 9695.22 1528049 2014033 75046
3 [Total Income (1+2) H2080.03 4564318 10350, 36 107723.21 23776901 JB6215.54
4 |Expenses
Constriction Expenses 2550428 DM B 13930029 45509 12 11333798 139089.42
Cost of Maierial Consumed (39578 A8 T6 200 BIHLIT 1147198 1914764 3TRINET
Emnplovee henelits expenses 700,93 267.73 SK89.12 G908 66 1146870 1967181
Fibise et EEERTS 2345916 3627926 4727434 700106 1410831
Deprecintion wnd 0N €8 Penises 468,02 429213 1090 1076015 20947.00 AO1IROK
Ollter exeises 1925,72 174,25 2868.33 669,97 G030 17885 25
Totil Expsineis 800992 5770431 10766807 125714.23 24302339 41568544
3 [ Profit before exceptivnal Hems aml s (3-4) (5,920.88) (12,061.13) 1,139 71 117.991.01) {5,254.18) 129470 30)
® lexcepiional Hems {reler Mote No 81 0.00 i - - - 1,50,001.34
7 | Profit before oy (5-6) (5,920.58) (12061.13) WASTN[ (79 (325438) 1206300
8 U0 Fas Expense ME20 427,30 91813 T75.50 6350 521534
12) Deferred Tax -236,:83 L142.85) 1524371 (379.67) (792.15) 477110
(33 Adjustment for shon or excess Provision of the previous 000
v i - (564111 - 1631403 =
g | Profit for the Period/Year Trom containing opecations (7-8) (6.041.26) (12,345.58) (3,989.37) (18,386.84) (699435 LILG624.60
Share ol profin’ (loss) ol assocines 0.00 = - -
Share of of profit (loss ) of Jomt Ventures .00 - = < = 5
W0 et Profit f Loss) for the periogd after taves Before Non- (6,041.26) (12,345.58) (3,989,37) {18,386.84) (6,990.33) 1624610
controlling Interest
IE o (Oher Comprehensive neome (001) . -
A Tems that will non be reclassilied 1o profit or loss - - -
Re-mueasurement gainstlosses ) on delined benelit plans B8 - 99.93 180.48) 9190 33669
12 |Toial Comprehensive Income For the Period/Y ear (10411 {6,127.74) (12,345.58) {3,859.44) (18,473.32) [6,5H12.43) 1,00.961.29
Teolitf { Loss) Tor the perivdivear atteilmiable to:
Ovnersal il Coipiiy 2137 941223) (13Mam|  (13,549.43) 1210089 1928207
Non-controlling Interest 199053 12,933 36) (230501 1492180, 593 44) TR
13
Other Compreelensive Income Tor the period/vear atteibutable to:
Uvriers of e € omipny - - UCIDEY - 9]0 REIN ]
Mom-comteolling Interest - - - - = =
B
Total Comprehensive Income For the peciodfvea aiivibatable jo:
Crwmers of e Conipany 03731 19:412.23) (1AM AT 349.43) (2308.949) T9.619.66
Mom-controlling Interiest =1.9%0 53 12.933.36) (2,395.01) 14.923.89) 4.393.44) ALMLe3
Total Tnesimne (nchuding ather comprehensive income) (6,127.74) (12.345.58) (358944 (18473.32) LY 9129
5 Paal v Exponnry shaere Capinal  Fce vale of e | each) 171571 171571 1715.71 171571 171571 1715.71
W JOher Fequity eschudin viluation Reserves - - - - 158352 78
17 [ Hasis B0 (R Defore et ordinary dems 1 ot amalized | 241* -5.49% “0.93% <19 =14 4021
18 [Dilmed EPS (R0 before extm ordimary items (nor annnalized ) 24 -5.49% -0.93* =74 -L4* 46.21%

Sadbhav Engineering Limited
Regd Office : "Sadbhav House”, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006.
T:49179 26463384 F: 49179 26400210 E : info@sadbhav.co.in Web : www.sadbhav.co.in CIN: L45400G)1988PLCO11322
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A

Previous due dates Neat doe dintes
ISIN No, From st April 2020 10 From bst October 2020 1o 311
30ih September 2020 March 24 I1
Principal Interest Principul a v

INE226HOT072 - 22-06-2020 - - TODAY FOR TOMORROW
INE220HOTOS0 - 22-16-2020 = 3

JINE 200 - 22-06-2020 - -

INLET6AL 07082 13-04-2020 13-04-2020 - -

INETRALUT ] 16 - 20082020 - -

INETOALOT 124 - 20-09-2020 - -

INETo4LOT 1400 2H-04-2020 28-04-2020 - -

INETOALOT 157 - - - -

IMNIT041L07 165 - - = =

INETO4LOT173 - - - 3

INET64LOTIRI it 23-04-2020 il 23-04-2020 - =

o et IS INETOALOTIRT lies b paninbly repand on 230402020

The wloresaid hited latedd Tinaneral results of Sadbhay Engineering Limited 'the Company') and its subsidianes including step-d i {together referred

to s Cironp') for the quarter and hall vear ended Seplember 30, 2020 have been reviewed and recommended by the audit committee and approved by the Board of Directors al
their respective meetings beld on November 13, 20200 The resulls are prepared in accordunce with the Indian Accounting Standirds (INI AS) ns preseribed under section 133
of the Companies Act, 2003, The statatory auditors have carried out limited review of the sume.

The seg porking s m \ with its internal Grancial reports denived from ERP system which is reviewed by Chiel Operating Decision Maker (CODM)
Comsequently, the company has considered business ns whole as o single operating m I with Indian A Standurd (*Ind AS") 108

Cepreciation on Plant & machinery other than those tsed for mining sites hus been provided at higher rate by considering lower uselul life compared to useful life prescibed

wnder schedale 1 to the Companies Act, 2003, henee depreciation charged for the quarter ended on 30/092020 15 lugher by R 257.39 Lukhs (Rs. 25898 Lakhs)

In case of Alunedabad Ring Road Infrast Lamited (ARRIL), one of the step down subsidiary, Ahmedabad Urban Develoy Authority (AUDAY has vide resolution
passed by s board of directors in the meeting held on October 09, 2017, exempted Light Motor Vehicles (four wheelers) fram payiment of toll, woe £ October 10, 2017, In
e ARRIL has rvised the
el as per the dircctions of the Board of AUDA. Pending final decision on claim assessment by AUDA, ARRIL has recopnised revenue of loll collection of INR 17810
Takhis, INIE 17300 akhs and INR 7070 lakls for e quaner ended September 30, 2020, June 30, 2020 and Seplember 30, 2009 resy ely and INI 35170 lakhs and INR
s 337 20 lakhs for the hall vear ended September 30, 2020 and Sepiember 30, 2019 respectively and INR 68630 lakhis for the year ended March 31, 2020 based on the actual
uverage datly trallic ol Light Motor Velieles (four wheelers) durng period April 2007 o September 2017, During the quanter ARRIL has veceived nmount of Rs 203000

this comection AUDA, relying on legal opinton, i its board meeting has passed resolution to assess claims and make payments as per actual

lakhs from ALIDA ws adhoe amount against the clam.
The revenue from operation melides revenue from construction contracts of INR 14,682,530 lakhs, INR 15, 186,50 lakhs and INR 2500670 lakhs for quarter ended Seplember

30, 20200, June 30, 2020 and September 30, 2014 respectively and INR 2986900 lakhs and INR 7203050 lakhs for the half year ended September 30, 2020 and Seplember 30,

2018 ol INR TOTO8 A Bkl Lo the year ended March 31, 2020 relited to intangible assets under development and development of Hybrid Annuity Model (HAM ) issets as

T COnCession urrng ts which are n ised in J with the rey of Appendix-D of Ind AS 115 “Revene lrom contraets with customers,

Maharashira Border Check Post Network Limited CMBCPNL) o one of the step down subsidiary, has accepted and aceounted certain project related costs variation towards

nereased cost of construction due o delay in execution of the Mod anl Comy isation of 22 Border Chech Post Project (*BCP Project’ ). Such cosls variations
ncurred due o varows reasons tol attributalie o MBCPNL, in terms of service i up 1o September 30, 2020 §s Rs. 22 288 40 lakhs (March 31, 2020 s,
22288 A0 lakhsi The costs have been accounted ps gilile nssers! ihle assets imder devel Further, such costs varitions {s required 1o be approved by
Govermment of Mabarashira (GoM) although the Independent Engi of the Project, Technical Evaluation O ittee duly apy I by project Steering Commitlee of

Maharashira State Rond Development Corporation Limited (*the Project Authority”) which is monitoring the project progress und the lender's independent engineer has -
principle aecepted and recommended MBCPRL'S cost variation claim. Based on the recommendations a1 the project steering commitiee, GoM (Grantor) will conclude in

regand o cost variations clam of the MBCPNL alihough MBCPNL is confident that the addinonal costs accounted in the books will be fully accepted by the Gobd.

Operating expenses nelide provision for Periodic Major Maintenance of INIR 49830 kakhs, INR 498 30 lakhs and INR 778,90 lakhs for the quaner ended September 30,
2020, June 30, 2020 aml Seplember 30, 2009 respectively and TN 996,60 lakhs and INR 1766.10 lakhs for the hall’ vear ended September 30, 2020 and September 30, 2019
respictively and INR 753590 Takhs for the vear ended March 31, 2020

The exceptional item amounting to INIR 150,100 34 Lakhs for the year ended March 31, 2020 was towards the profit on sale of entire equity sharcholding in seven of its step
down subsidiory companies e Bijapur Hungund Tollway Privine Limited, Aurangabad Jalng Tollway Limited, Hyderabud Yadgiri Tollway Private Limited, Dhule Palesner
Tollway Limited, Nagpur Seom Expressway Limited, Shreenathji Udaipur Tollway Private Limited, Bhilwara Rujsamand Tollway Private Limited and Mysore Bellary
Highway Private Limited (MBHPL), a subssdiary of the Company | 1o the definitive share purcl 2 {'the ay ) ddited July 1. 2009

Further, the condition precedents mentioned i the agreement such as. regubatory approvals, lender's consent, otler customary approvals with respedt o one entily 1
Ahmedabind Ring Road Infrastuciure Limited (ARRILY, has been received as ot the reporting date. However transfer of shureh n pursuance ol agreement is vel ol
o Aceorling s 1 s subsidiiiry company his been classified as assots beld for sale i accordance with Ind AS 105 = “Non-Current Assets Held for Sale amd
Priscontimuing Operations”

in whon, i 1 al’

The Group has carrving value of intangible assets of Bs 266003700 lakhs in its 2 siep down
infrastructure projects under concession agreement with National Highways Authorities of India. The net worth of such companies has fully eroded based on their lutest

1

fimmenl results, Considerng the gestanion period required for brenk even for such | higher cush Nows based on (uture business projections,

cluimg of R 170638 80 Lukhs lodged and served cure period notice in terms of conditions of res [ i backed by legal opimion on tenability of the

iy

claim. debt refinancing and the strategic nature of these ivestments and internal plan for revival, no provision/adjustment to the carrying value of above mentic

assels asal 5 ber 30, 202015 lered necessary by the Management at this stage.
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The COVID-19 pandemie is rapidly spreading aeross the world as well as'in India and has caused shutdown aceross the country. The Group hias rest

Phased manner in line with the directives of the Government of India. This has an impaet on the revenue from toll collection mmd construction services for the guarter howey

the Company's et of possible impact of COVID-19 on business ( operation of group and believes that the impact may not be significant over

the terms of its contracts The group s also fled £ s in the process of filing of claims for appropriste reliel as per the lerms of concession agreements with NUHAL Local

Authority and his also availed the reliel provided by its lenders by way of moratorium on cedain principal £ interest payment. In developing the assumptions relating (o the

= of this pandenie, the Company'’s management, as it date of approval of these consolidited financial

pusssible future uneertmnties m the global ceonomic conditions bee

il Basedd oo the eviluntions. Due o

resulls s used corrobormive information. As on date, 1he Company's management has coneluded that the impact of Covid-19 is not

the muture of the pandemie, the group will 1o momtor develog 1o identify signilicont uncertainbies in future periods, iF any. The Company's management dows

ot see any long term risks in the Group's ability 1o continue as a poing concern and meeling its hiabilines as and when they fall due

] L . _ 5 . .
Kiev numbers of standalone financial results of the Company for the quarter, half year and year ended are as under:-
5. No.
Quarter ended Half Year Ended Year ended
Particulars
30/09/2020 30/06/2020 i0/09/2019 30/09/2020 3o0/09/2019 31fo3/2020
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)

1 |Income from operations 4122113 2296903 St 068 [EREURTTH 14027507 225 166,02

2 |Profit befare tax 290,23 12.809.73) 2736.59 (2519.51) w722 1007 )

3 |Profit after tax 3105 (2657 98) 258543 (2,133.84) 053187 B515.50

4 |Total other comprehensive income for the period / year 131,57 {2,657 98) 168530 (2.220.42) 662377 KR

12 The Group hos cern step down subsidiaries having lated losses, which has resulied into erosion net-worth of thise step down subsidinnes. Such operational step
down subsidianes are expecied 10 achieve sdequate profilability as per the future traffic projections by way of increase i traflic and reduction in fimnee costs through

chimmeimg ol loan during their respective project tenure. There have alse been favourable arbitration claims received by these step down subsidiaries in the past
and have further Todped claim amounting 1o INR 170,634 80 lokhs, the tenability of which, a5 per concession agreemoent, is backed up by o legal opimon, As mentioned in the
note 8 above, e Company s completed sale of seven SPV's ol o value higher than their corrying cost and also s in the process of elosing sale of one mare on similir
term . Hasis these and further comy by the « une linancial suppornt ollered o the step down subsidiaries from the Company, the group will be able
1o meet will continue 1o meet their Gnancial obligations i the ordinary course of the b Further, the hars ailso eval 1 om anmual Basis and coneluded that
BOT Anmaty assers value are moescess ol carrving value based on certain parameters like cash Dow projections, future projected tralMe. growth re ele.

F3 e Board of Directors at their meeting dated October 19, 2009 have approved o scheme of merger and arrangement under Scetion 230 1o 232 of Companies Aet 2013,
subyect to the regulatory approvals required wherchy, the Sadbhay Infrastrueture Project Limited (SIPL), & subsidiry wall merge imo the Company. The appointed date ol
merger 15 st Apnl, 2009 Approval of SEBLand BSENSE have been received, Now the Company has made application to National Company Law Tribuna (NCLT) for its
approval O receipt o approval of NCLT and Glime of copy of order of NCLT with Registrar of Companies, the scheme will become effective from appointed dale.

- The Tisted non-convernble debentures of the Group ageregiting Rs 4950000 Lakhs outstanding as on seplember 30, 2020 which are secured by way of shares of Company's
subsiliary. The asset cover thereol exceeds lumdred percent of the prineipal amount of the said debemures,

15 The Indian Pacliament hos recently approved the code on Socinl Security, 2020, This has also received consent of the Hontble President of India. The code when implemented
will it the contrabution by the group lowards benelits such o Providem Fund, Gratuity ete. The effective datels) ol implementation of this code 15 yet o be nolified, In
view of this, ay linancial impact due 1o the change will be assessed and accounted for in the period of notification.

16 Statement of unawdited Cashilow for the hall vear ended Seplember 30, 2020 und September 30,2019 are given in Annexure - |

17 The hgures for the previous perlod have been regrouped ped wherever V. to make them comparable with those of the current period

The above Fianeil Results are available on company’s website www.sadbhavengeom and on the websites af the stock exchunge vie www bseindia com and
o seindic.com

Sadbhav Engineering Limited
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1 STATEMENT OF ASSETS AND LIABILITIES

For, SADBIAY t:.\c(yt‘r.'r'.mm: LIMITED

irvelor & Cliel Financial OFTicer
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Place - Almedadad

Pate 1371172020

Sadbhav Engineering Limited

Regd Office : "Sadbhav House", Opp. Law Garden Police Chowlki, Ellisbridge, Ahmedabad- 380006,
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CONSOLIDATED
PARTICULARS As Al Seplember] As At March
30,2000 31,2020
il Euquig 3615041 10265 72
thy Right 10 wse Assers 2350.24 27149
(e ) Capital Work in Progress 395,75 376.91
() Infvestment Property 9400 ¥3.80
ey Cidsodwill 633,00 2653.00
) Intangible Assets under Development UB2.90 953250
L) Other Intungible Assets 395545.52 399840.75
1) Finneial Assels
(1) Invesin 71833.89 7303089
(1) Trade revervahle 19793.69 13192 49
(411 ) Loans 4.7 44.50
(v ) Receivable Ulnder Service Concession Arrangement 29881810 271384.00
(v Onher Fimanvial Assels 237673 1634 34
(1) Dreferned Tas Assets (net) 11774.70 1131863
() Other Non Current Assets R490.83 ) 1603 83
B60920.42 §38273.15
Curvent Assels
L) Inventones 1700454 14724.75
() Financial Assets
(1) Investments (.00 1000
(i) Trle receivables 146407 63 1478 14,05
B9 73 93813
{1v) Bank Balance other than (1) above §302 49 1111398
(v} Loans 22091 Y505.41
(vl) Receivable Under Service Concession Arrngenent 25447.20 2814470
(viih Onher Current Finaneinl Assets 4833634 A92H0.80
(o) Current Tax Asset 139491 40 1236013
(ul) Enher eurrently assets T8273.65 4582 48
ol Curvent Assets 34702 3.89 AS0H60.43
Assets el for Sale J5673.70 3328740
Total Assets| 1243618.01 1228420.98
Egpuity amil Liahilities
| ity
(i) Euity share capital 171571 1715.71
(i Cnbwer Eguny 143264 46 158352.78
) Mon Controlling fnterest 37286.52 4226645
Total Eyuit 182266.69 2023
Non-vurrent Linbilities
(o) Froamcial Lablities
(1) Bomowings 367139.50 56327889
(i Other fianeinl labilines 11567524 113867 51
(b)) Pravisions 15576.20 13745 (0
i) Deferred rax liabilines (Met) #090.00 T679.40
() Cher non-current Labili 20902 50 2002.50
Total Noun-current Linbilities TUYIRIAS TO1473.30
Curvent Linbilities
Ca) Uineinenal inbilities
(1) Borrowings £1236.88 (4421 36
(i) Trawde Payable WO6YS.75 72025.30
LIy Cither Tmaneial liobil 108959.57 8147391
(b Cnher eurrent Diabilites 66458 81 6908937
(€] Provisions Tis6. 66 396,30
tel) Current Tax Lianbilines (Nety 1223.30 826,20
Mol Currvent 320341 48 3033244
Linbifities held for Sale 2262640 24280.30
Tl Linbilities [061351.33 LOza086,04
Total Equity Vinhilities 1243618.02 1228420.98
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SADBHAV ENGINEERING LIMITED «
ANNEXURE -2 CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31.03.2020

. in Lalchs)

Particulars 30.09.5

A. CASH FLOW FROM OPERATING ACTIVITIES :

TODAY FOF
Net Profit after Tax as per Profit and loss account {18386.84)
Adjustments For ;
Interest Income 0.00 (5037.95)
Inlerest Expenses 47274.34 Y569.36
Diepreciation & Amortisation 10760.15 557170
Profit on sale of Property, Plant & Equipments (17.93) 142,04
. Loss on sale of Property, Plant & Equipments 2.62 (40.96)
& Asset Written Off 0.00 1,87
Acturail GalnfLoss 0.00 91.90
Inceme Tax Provision T75R.60 2548.00
Other comprehensive income [B6.48) (.00
Deferred Tax Liabilities/ (Assets) 0.00 | S8708.20 (982.65)| 11863.31
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 40321.36 18395,18
Adjustment For !
{Inerease)/ Decrease of Long Term Trade Receivables (34035.30) 0.00
{Inerease)/ Necrease of Trade Receivables 4103.92 (33027.40)
(Increase)/Decrease of Other Current Assels (3691.10) (399.88)
(Increase)/ Decrease of Other Current Financial Assets G44.46 (3119.34)
(Increase)/ Decrease of Other Non Current Assets 3113.00 (4884.11)
(Increase)/ Decrease of Other Non Current Financial Assets {722.39) 320.64
(Inerease] / Decrease of Inventories [2279.79) 803.75
{Increase) / Decrease of Other Bank Balances 2721.49 [4266.85]
Increase f{Decrease) of Other Long Term Financial Liabilities 1807.83 0.00
Inerease f(Decrease) of Trade Payables 17770.45 22965.63
Inerease /{Decrease) of Other Current Liabilities (2630.56) 28464.06
Increase /[Decrease) of Other Current Financial Liabilities 21485.506 [1732.65)
Increase/(Deerease) of Provision 2001.56 (149.63)
Increase /(Decrease) in Deferved Tax (net) (45.47) 0.00
10543.66 4974.23
Cash generated from Operations 50865.02 2336941
! Tax Paid {2009.17) [2009.17} (2144, 1) (2144.14
Net Cash From Operating Aetivities 48855.85 2122527

B. CASH FLOW FROM INVESTMENT ACTIVITIES :

Purchase of Property, Plant & Equipments and Intangible Assets (1492.15) (1824.90)
Sales of Property, Plant & Equipments 380.91
{Increase) / Decrease of Loans given 0288.30 (19597 .48)
Other Non Current [nvestments 197.00
Interest Received 0.00 7993.15 13795.30 | (7246.17
Net Cash From Investing Activities 7993.15 5037.95 | (7246.17)
C. CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds (rom Issue of Fresh Capital ineluding Premium 0.00
Proceeds From Long Term Borrowings {Net) 3860.55 9764 .65
Praceeds [Repayment) of Short Term Borrowings (Net) (B184.48) (3196.44)
Interest Paicd (47274.34) {9342 40
Dividend Paid (including dividend distribution tax) y v ] 0.00 [1715.71)
Assets held for sale i (4040.20)
Change in Non controlling Interest 4923.89
Loss/[profif) of subsidiary af Previous year (Net] ) ; (6518.82) [57232.40 [4489.90
Net Cash From Financing Activities [57233.40) (489.90)
NET INCREASE [N CASH & CASH EQUIVALENTS | A+B+C) {384.39) T31.79
OPENING BALANCE OF CASH & CASH EQUIVALENTS ! 0334.13 1797.61
CLOSING BALANCE OF CASH [ CASH EQUIVALENTS L BY49.74 252940

COMPONENTS OF CASH & CASH EQUIVALENTS (refer note 17)

CASH ON HAND 51,93
BALANCE IN CURRENT ACCOUNT WITH BANKS B8949.73 247747
BALANCE IN FIXED DEPOSITS 0100

|Notes:

L. All figures in bracket are outflow,
2, Direct taxes paid are (reated as arising from operating activities and are not bilurcated 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”.

N o £ | part of the linancial statements.
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