
Ref: SIPL/2020-21/0072 

To 
The Manager (Listing), 

29th December, 2020 

The Manager (Listing), 
Corporate Relationship Dept., 
BSE Limited 
P J Tower, Dalal Street, 
Mumbai - 400 001 

National Stock Exchange oflndia Limited 
"Exchange Plaza", Plot No C/1, G Block, 
BandraKurla Complex, Bandra (E) 
Mumbai - 400 051 

Company Code: 539346 (BSE) NSE Symbol: SADBHIN (NSE) 

Sub: Notices of the National Company Law Tribunal ("NCL T") convened Meetings of the Equity 
Shareholders of Sadbhav Infrastructure Project Limited. 

Dear Sir/ Madam, 

We wish to inform you that by an Order no. CA(CAA)77 /230-232/NCLT/ AHM/2020 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 
Equity Shareholders of the Company will be held on Friday, 29th January, 2021 at 11:30 a.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 Equity Shareholders of the Company. 

The Company has provided remote e-voting facility and e-voting during the meeting, to the Equity 
Shareholders of the Company in connection with the resolution proposed in the aforesaid Notice of 
the NCL T convened meeting of the Equity Shareholders. The voting period fore-voting will commence 
at 9:00 a.m. on Tuesday, 26th January, 2021 and will end at 5:00 p.m. on Thursday, 28th January, 2021. 
The Company has also provided the facility of e- voting during the meeting. Equity shareholders of 
the Company, as at the cut-off date of 11t11 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.sadbhavinfra.co,in. 

We request you to kindly take the above on record. 

Thanking You, 
Yours Faithfully, 
For Sadbhav I-pfrastructure Project Limited 

Nu:;dP 
)'/ 

f..~ikModi 
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: +91 79 26463384 F: +91 79 26400210 E: investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.ln CIN: L45202GJ2007PLC049808 
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NOTICE – EQUITY SHAREHOLDERS

SADBHAV INFRASTRUCTURE PROJECT LIMITED
Registered Office	 :	 Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380 006

CIN	 :	 L45202GJ2007PLC049808

E-mail	 :	 investor@sadbhavinfra.co.in

MEETING OF THE EQUITY SHAREHOLDERS

OF

SADBHAV INFRASTRUCTURE PROJECT LIMITED

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

MEETING

Day  : Friday

Date  : 29th January, 2021

Time  : 11:30 a.m.

Venue  : Through Video Conferencing / Other Audio Visual means

E-VOTING

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

End Date and Time  : Thursday, 28th 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: L45400GJ1988PLC011322, 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 EQUITY SHAREHOLDERS OF 
SADBHAV INFRASTRUCTURE PROJECT LIMITED (APPLICANT/TRANSFEROR COMPANY)

To,
All the equity shareholders of Sadbhav Infrastructure Project Limited (the Applicant/Transferor Company)

NOTICE is hereby given that by an order dated 1st December, 2020, the Hon’ble National Company Law Tribunal (NCLT), Ahmedabad 
Bench has directed a meeting of Equity Shareholders of the Sadbhav Infrastructure Project Limited (Applicant/Transferor 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 Equity Shareholders of the said 
Applicant/Transferor Company will be held on Friday, 29th January, 2021 at 11:30 a.m. through video conferencing (VC)/ other audio 
visual means (OAVM) and said Equity Shareholders 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 10th 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/Transferor 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: 24th December, 2020	 (Mr. Sandip Patel)
Place: Ahmedabad	 Chairperson appointed for the meeting

Notes:

1.	 Pursuant to the Hon’ble NCLT Order dated 1st December, 2020 the meeting of Equity Shareholders of the Applicant/Transferor 
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 Equity Shareholders of Applicant/Transferor Company by providing 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 Equity Shareholders of the Applicant/Transferor Company, which is to be deposited at the Corporate 
office of the Applicant/Transferor Company at “Sadbhav”, Nr. Havmor Restaurant, B/H. Navrangpura Bus Stand, Navrangpura, 
Ahmedabad: 380 009, Gujarat, India.

2.	 The Company has provided the facility to the Equity Shareholders of the Applicant/Transferor Company to vote by electronic 
means both through remote e –voting and e-voting during the Equity Shareholders meeting.

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

4.	 Equity Shareholders 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 Equity Shareholders 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.

5.	 The facility of casting votes by Equity Shareholders 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”).

6.	 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/Transferor 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.

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

8.	 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.

9.	 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.

10.	 The documents referred to in the Notice and Explanatory Statement shall be open for inspection by the Equity Shareholders at 
the Corporate office of the Applicant/Transferor 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.

11.	 The notice convening the meeting has been published through advertisement in English and Gujarati Daily “Financial Express” 
both in Ahmedabad Edition.
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INTRUCTIONS FOR EQUITY SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER:

(i)	 The voting period begins on Tuesday, 26th January, 2021 (9:00 a.m. IST) and ends on Thursday, 28th January, 2021 (5:00 p.m. IST).
During this period shareholders’ of the Company, holding shares either in physical form or in dematerialized form, as on the cut-
off date (record date) of 11th December, 2020, may cast their vote electronically. The e-voting module shall be disabled by CDSL 
for voting thereafter.

(ii)	 Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting.

(iii)	 The shareholders should log on to the e-voting website www.evotingindia.com.

(iv)	 Click on “Shareholders” module

(v)	 Now enter your User ID

	 a.	 For CDSL: 16 digits beneficiary ID,

	 b.	 For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

	 c.	 Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.

OR

		�  Alternatively, if you are registered for CDSL’s EASI/EASIEST e-services, you can log-in at https://www.cdslindia.com from 
Login - Myeasi using your login credentials. Once you successfully log-in to CDSL’s EASI/EASIEST e-services, click on e-Voting 
option and proceed directly to cast your vote electronically.

(vi)	 Next enter the Image Verification as displayed and Click on Login.

(vii)	 If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of any 
company, then your existing password is to be used.

(viii)	 If you are a first time user follow the steps given below:

For Members holding shares in Demat Form and Physical Form
PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for both demat 

shareholders as well as physical shareholders).
•	 Shareholders who have not updated their PAN with the Company/Depository Participant are 

requested to use the sequence number which is printed on Postal Ballot / Attendance Slip / 
communicated by mail indicated in the PAN field.

Dividend Bank Details
OR
Date of Birth (DOB)

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat 
account or in the company records in order to login.
•	 If both the details are not recorded with the depository or company please enter the member id 

/ folio number in the Dividend Bank details field as mentioned in instruction (v).

(ix)	 After entering these details appropriately, click on “SUBMIT” tab.

(x)	� Shareholders holding shares in physical form will then directly reach the Company selection screen. However, shareholders 
holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their 
login password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for 
resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through CDSL 
platform. It is strongly recommended not to share your password with any other person and take utmost care to keep your 
password confidential.

(xi)	� For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this 
Notice.

(xii)	 Click on the EVSN (201215014) for Sadbhav Infrastructure Project Limited on which you choose to vote.

(xiii)	� 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.

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

(xv)	� 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.

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

(xvii)	 You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

(xviii)	� If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click on 
Forgot Password & enter the details as prompted by the system.

(xix)	� Shareholders can also cast their vote using CDSL’s mobile app “m-Voting”. The m-Voting app can be downloaded from respective 
Store. Please follow the instructions as prompted by the mobile app while Remote Voting on your mobile.
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(xx)	 Note for Non – Individual Shareholders and Custodians:

	 •	� Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to 
www.evotingindia.com and register themselves in the “Corporates” module.

	 •	� A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to helpdesk.evoting@
cdslindia.com.

	 •	� After receiving the login details a Compliance User should be created using the admin login and password. The Compliance 
User would be able to link the account(s) for which they wish to vote on.

	 •	� The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of the 
accounts they would be able to cast their vote.

	 •	� A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian, if 
any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.

	 •	� Alternatively Non Individual shareholders are required to send the relevant Board Resolution/ Authority letter etc. together 
with attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer and to the 
Company at the email address viz; investor@sadbhavinfra.co.in (designated email address by company), if they have voted 
from individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to verify the same.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL ADDRESSES ARE NOT REGISTERED WITH THE DEPOSITORIES FOR 
OBTAINING LOGIN CREDENTIALS FOR E-VOTING FOR THE RESOLUTIONS PROPOSED IN THIS NOTICE:
1.	� For Physical shareholders - please provide necessary details like Folio No., Name of shareholder, scanned copy of the share 

certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by 
email to Company/RTA email id.

2.	� For Demat shareholders - please provide Demat account details (CDSL-16 digit beneficiary ID or NSDL - 16 digit DPID + CLID), 
Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) to Company/RTA email id.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE MEETING OF EQUITY SHAREHOLDERS THROUGH VC/OAVM ARE AS UNDER:
1.	� Shareholder will be provided with a facility to attend the Meeting through VC/OAVM through the CDSL e-Voting system.

	� Shareholders may access the same at https://www.evotingindia.com under shareholders/members login by using the remote 
e- voting credentials. The link for VC/OAVM will be available in shareholder/members login where the EVSN of Company will be 
displayed.

2.	 Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience.

3.	� Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the 
meeting.

4.	� 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.

5.	� Shareholders who would like to express their views/ask questions during the meeting may register themselves as a SPEAKER by 
sending their request in advance atleast 15 days prior to meeting mentioning their name, demat account number/folio number, 
email id, mobile number at (company email id). The shareholders who do not wish to speak during the AGM but have queries may 
send their queries in advance 15 days prior to meeting mentioning their name, demat account number/folio number, email id, 
mobile number at investor@sadbhavinfra.co.in. These queries will be replied by the company suitably by email.

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

INSTRUCTIONS FOR SHAREHOLDERS FOR E-VOTING DURING THE MEETING ARE AS UNDER:
1.	� The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for Remote e-voting.

2.	� Only those shareholders, 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 Meeting and the said facility shall be is available for 15 minutes after the conclusion of the Meeting.

3.	� If any votes are cast by the shareholders through e-voting available during the Meeting and if the same shareholders have not 
participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders shall be considered invalid as the 
facility of e-voting during the meeting is available only to the shareholders attending the meeting.

4.	� Shareholders who have voted through Remote e-Voting will be eligible to attend the Meeting. However, they will not be eligible 
to vote at the Meeting.

If you have any queries or issues regarding attending the Meeting & e-Voting from the e-Voting System, you may refer the Frequently 
Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com, under help section or 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: L45400GJ1988PLC011322, 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.	 Pursuant to order dated 1st 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 the Sadbhav Infrastructure Project 
Limited (Applicant/Transferor Company) and Sadbhav Engineering Limited (Applicant/Transferee Company), a meeting 
of the Equity Shareholders of Sadbhav Infrastructure Project Limited (Applicant/Transferor Company), is being convened 
through video conferencing (VC)/ other audio visual means (OAVM) on Friday, 29th January, 2021 at 11:30 a.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/Transferor 
Company, unanimously at its meeting held on 19th October, 2019 is enclosed as Annexure 1.

	 1.2.	 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 “Rules”).

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 18th 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 e-mail 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.

		  (a)	� 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.
No.

Name Address No. of Shares 
and %

1 Sadbhav Engineering Limited Sadbhav House, Opp. Law Garden Police Chowki, Ellisbridge, 
Ahmedabad -380 006, Gujarat, India.

245571252
(69.72%)

2 Shantaben Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, Navrangpura, 
Ahmedabad-380009, Gujarat, India.

1213374
(0.34%)

3 Shashin Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, Navrangpura, 
Ahmedabad-380009, Gujarat, India.

814110
(0.23%)

		  (c)	 The list of directors of Applicant/Transferor Company as on the date of the notice is as under;

Sr. 
No.

Name of directors Designation DIN Address Date of 
appointment

1. Vasistha Chandulal Patel Managing 
Director

00048324 27/A, Shashwat Bunglows, 
B/H Rajpath Club, Bodakdev, 
Ahmedabad – 380058, 
Gujarat, India

01/04/2008

2. Shashin Vishnubhai Patel Director 00048328 11, Hindu Colony, Opp. 
Sardar Patel Stadium, 
Navrangpura, Ahmedabad – 
380009, Gujarat, India

18/01/2007

3. Nitinkumar Rameshchandra Patel Director 00466330 Maa-Paa, 72, Sanskar Bharti 
Co. Op Housing Society Ltd, 
Naranpura, Behind Ankur 
Jain Temple, Ahmedabad – 
380013, Gujarat, India

18/09/2010

4. Daksha Niranjan Shah Independent 
Director

00376899 31, Viva Bunglow, B/H Ranjit 
Petrol Pump, Bodakdev, 
Thaltej, Dascroi, Ahmedabad 
– 380059, Gujarat, India

24/03/2015

5. Sandip Vinodkumar Patel Independent 
Director

00449028 D-302, Arjun Greens, Nr. 
Menarav Hall, Nilkanth 
Mahadev Road, Naranpura, 
Ahmedabad – 380013, 
Gujarat, India

01/03/2012

6. Arunbhai Shankerlal Patel Independent 
Director

06365699 19, Panna Park Society, 
Near Vijay Nagar Society, 
Navrangpura, Ahmedabad – 
380009, Gujarat, India

22/10/2014

		  (d)	 (i)	 As on 11th December, 2020, Applicant/Transferor Company had 16,282 Equity Shareholders.

			   (ii)	� As on 11th 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/-.

			   (iii)	� As on 11th December, 2020, Applicant/Transferor Company had 117 Unsecured Creditors. The total amount 
due and payable to Unsecured Creditors was Rs. 564,23,79,790/-.

		  (e)	� Details of the capital structure of the Applicant/ Transferor Company including Authorised, Issued, Subscribed and 
Paid up Share Capital as on 11th December, 2020 are as under:

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 11th 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.

		  (g)	� There are 3 (Three) series of Secured, Redeemable Non-convertible Debentures issued by the Transferor Company, 
listed on the Wholesale Debt Market segment of BSE.

	 2.	 SADBHAV ENGINEERING LIMITED (“herein after referred to as Applicant/Transferee Company) CIN: 
(L45400GJ1988PLC011322) having PAN AADCS0852Q is a Public Limited Company incorporated on 3rd 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 e-mail 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.

		  (a)	� 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. 
No.

Name Address No. and % of 
shares held

1 Shantaben Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, 
Navrangpura, Ahmedabad-380009, Gujarat, India

49086135
(28.61%)

2 Shashin Vishnubhai Patel 11, Hindu Colony, Opp. Sardar Patel Stadium, 
Navrangpura, Ahmedabad-380009, Gujarat, India

*5572199
(3.25%)

3 Vikram Rasiklal Patel 1202,12th Floor, Sun EVOQ,B/h GTPL Building, S.G. 
Highway, Bodakdev, Ahmedabad-380059, Gujarat, India

4638750
(2.70%)

4 Vasistha Chandulal Patel 27/A, Shashwat Bunglow, B/h Rajpath Club, 
Ahmedabad-380058, Gujarat, India

3426535
(2.00%)

5 Bhavna Vikramkumar Patel 1202,12th Floor, Sun EVOQ,B/h GTPL Building, S.G. 
Highway, Bodakdev, Ahmedabad-380059, Gujarat, India

437500
(0.26%)

6 Rekhaben Vasisthakumar Patel 27/A, Shashwat Bunglow, B/h Rajpath Club, 
Ahmedabad-380058, Gujarat, India

437500
(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, 
Ahmedabad – 380 054, Gujarat, India

50500
(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, 
Ahmedabad-380006, Gujarat, India

16545275 
(9.64%)

			   * It includes 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. 
No.

Name of directors Designation DIN Address Date of 
appointment

1. Shashin Vishnubhai Patel Director 00048328 11, Hindu Colony, Opp. 
Sardar Patel Stadium, 
Navrangpura, Ahmedabad 
– 380009, Gujarat, India

01/07/2009

2. Nitinkumar Rameshchandra Patel Whole Time 
Director

00466330 Maa-Paa, 72, Sanskar Bharti 
Co. Op Housing Society Ltd, 
Naranpura, Behind Ankur 
Jain Temple, Ahmedabad – 
380013, Gujarat, India

01/08/1999

3. Sandip Vinodkumar Patel Independent 
Director

00449028 D-302, Arjun Greens, Nr. 
Menarav Hall, Nilkanth 
Mahadev Road, Naranpura, 
Ahmedabad – 380013, 
Gujarat, India

27/06/2006

4. Arunbhai Shankerlal Patel Independent 
Director

06365699 19, Panna Park Society, 
Near Vijay Nagar Society, 
Navrangpura, Ahmedabad 
– 380009, Gujarat, India

30/09/2013

5. Purvi Sushil Parikh Independent 
Director

07071155 A/11 Shaligram - 2, Opp. 
Hilton Row Houses, 
Anandnagar Road, Satellite, 
Ahmedabad – 380015, 
Gujarat, India

12/02/2015

6. Tarang Madhukar Desai Independent 
Director

00005100 8, Sindur Soc., Nr. Swastik 
Sishu Vihar School, 
Nr. Ishwar Bhuvan, 
Navrangpura, Ahmedabad 
– 380014, Gujarat, India

14/02/2020

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

			   (ii)	� As on 11th December, 2020, Applicant/Transferee Company had 23 Secured Creditors (including Debenture 
Holders). The total amount due and payable to Secured Creditors was Rs. 1201,58,88,035/-.

			   (iii)	� As on 11th December, 2020, Applicant/Transferee Company had 3246 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 11th 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.

		  (g)	� 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.

3.	 RELATIONSHIP BETWEEN THE TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY

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

4.	 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 19th October, 2019 and Directors of both companies have 
attended and voted unanimously in favour of the approval of the Scheme of Amalgamation.

5.	 SUMMARY OF THE VALUATION REPORT AND FAIRNESS OPINION

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

6.	 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 
Applicant/Transferor Company and the Applicant/Transferee Company.

7.	 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).

		  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
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			   (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.

		  (ii)	� 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 1st 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 or imposed 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 );

		  (viii)	 “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;

		  (ix)	 “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 
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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;

		  (x)	 “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;

		  (xi)	 “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;

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

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

		  (xiv)	 “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;

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

		  (xvi)	 “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;

		  (xvii)	 “SEBI” means Securities and Exchange Board of India;

		  (xviii)	 “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;

		  (xix)	 “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;

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

		  (xxi)	 “Stock Exchanges” shall have the meaning ascribed to it in Clause 1 of the Scheme;

		  (xxii)	 “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);

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

		  (xxiv)	 “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;

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

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

		  (xxvii)	 “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;

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

			   (a)	� 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, 
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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;

			   (b)	� 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;

			   (c)	� 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;

			   (d)	 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;

			   (e)	 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;

			   (f )	 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);

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

			   (h)	 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.

		  (2)	� 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;

			   (ii)	 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.
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		  (3)	 Words denoting the singular shall include the plural and words denoting any gender shall include all genders.

		  (4)	� 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 the Scheme or schedules hereto and shall be ignored in 
construing the same.

		  (5)	� References to clauses and schedules are, unless the context otherwise requires, references to clauses and schedules 
to the Scheme.

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

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

	 7.5.	 TRANSFER/VESTING OF ASSETS

		  (i)	 Without prejudice to the generality of Clause 19 of the Scheme 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.

		  (ii)	 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.

		  (iii)	 Without prejudice to the generality of Clause 20(i) of the Scheme, 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.

		  (iv)	 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 
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 
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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)	 With effect from the Appointed Date, all debts, liabilities, bonds, debentures, contingent liabilities, loans raised and 
used, duties and obligations, whether secured or Secured, 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.

		  (ii)	 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.

		  (iii)	 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.

		  (iv)	 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.

		  (v)	 Subject to the necessary consents being obtained, if required, in accordance with the terms of the Scheme, the 
provisions of the 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.
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	 7.7.	 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.

	 7.8.	 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.

		  (ii)	� 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.

	 7.9.	 TREATMENT OF TAXES

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

			   (a)	� 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.

		  (vi)	� 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 
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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 the 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)	� The surplus / 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 
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 
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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.

	 7.12.	 The Transferee 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. 
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.

	 7.13.	 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 the 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 the 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 the Scheme, related matters and the Scheme itself.

	 7.14.	 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 the 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.

		  (v)	� 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.
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		  (vi)	 Promptly upon the issuance of the Transferee Company Shares pursuant to 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.

		  (vii)	 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.

		  (viii)	 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.

		  (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 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.

		  (xii)	 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 the 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.	 It is 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 
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 Equity Shareholders at the corporate office of Applicant/Transferor Company at “Sadbhav”, Near Havmor Restaurant, B/H. 
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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.sadbhavinfra.co.in.

	 (i)	 Audited Financial Statements including Consolidated as on 31st March, 2020 of the Applicant/Transferor Company and 
Applicant/Transferee Company.

	 (ii)	 The Certificate dated 19th October, 2019 issued by M/s. Dhirubhai Shah & Co LLP, Chartered Accountants and the Certificate 
dated 25th 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.

	 (iii)	 Copy of the Certificate dated 23rd December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying 
that there are 16,282 Equity Shareholders of Applicant/ Transferor Company as on 11th December, 2020.

	 (iv)	 Copy of the Certificate dated 23rd December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying 
that there are 10 Secured Creditors of Applicant/ Transferor Company as on 11th December, 2020.

	 (v)	 Copy of the Certificate dated 23rd December, 2020 issued by M/s. A D Brahmbhatt & Co., Chartered Accountant certifying 
that there are 117 Unsecured Creditors of Applicant/ Transferor Company as on 11th December, 2020.

	 (vi)	� Copies of the Memorandum of Association and Articles of Association of the Applicant/ Transferor Company and Applicant/
Transferee Company.

	 (vii)	� Copies of the board resolutions passed on 19th October, 2019 by the respective Board of Directors of the Applicant/ 
Transferor Company and Applicant/Transferee Company.

	 (viii)	� Copy of Audit Committee report dated 19th October, 2019 recommending Scheme of Amalgamation of the Applicant/ 
Transferor Company and Applicant/Transferee Company.

10.	 In view 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: 24th 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,	
Gujarat, 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

SADBHAV INFRASTRUCTURE PROJECT LIMITED
(TRANSFEROR COMPANY)

AND

SADBHAV ENGINEERING LIMITED
(TRANSFEREE COMPANY)

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

PART I
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.

	 2.	 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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	 4.	� 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.

D.	 RATIONALE FOR THE SCHEME

	 5.	 The Amalgamation pursuant to this Scheme 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.

		  (ii)	� 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.

E.	 PARTS OF THE SCHEME

	 6.	 This Scheme is divided into the following parts:

		  (i)	� Part I, which deals with the introduction and definitions, and sets out the share capital of the Transferor Company 
and the Transferee Company;

		  (ii)	 Part II, which deals with the Amalgamation and other related matters;

		  (iii)	 Part III, which deals with the changes to share capital of the Transferor Company and the Transferee Company; and

		  (iv)	 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)	 “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);

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

, 
Sadl>hav 

TODAY FOR TOMORROW 



24

		  (iv)	 “Appointed Date” shall mean 1st 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 or imposed 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 this 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 );

		  (viii)	 “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;

		  (ix)	 “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;

		  (x)	 “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;

		  (xi)	 “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;

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

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

		  (xiv)	 “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;

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

		  (xvi)	 “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;

		  (xvii)	 “SEBI” means Securities and Exchange Board of India;

		  (xviii)	 “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;

		  (xix)	 “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;

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

		  (xxi)	 “Stock Exchanges” shall have the meaning ascribed to it in Clause 1;

		  (xxii)	 “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);

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

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

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

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

		  (a)	 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;

		  (b)	 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;

		  (c)	 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;

		  (d)	 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;

		  (e)	 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;

		  (f )	 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);

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

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

	 8.	� 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.

	 9.	 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;

		  (ii)	 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.

	 10.	 Words denoting the singular shall include the plural and words denoting any gender shall include all genders.

	 11.	� 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.

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

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

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

H.	 SHARE CAPITAL

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

Particulars Amount in 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.

	 16.	� 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.

	 17.	� 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 II
AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY AND OTHER RELATED MATTERS

	 19.	 AMALGAMATION

		�  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.

	 20.	 TRANSFER/VESTING OF ASSETS

		  (i)	 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.

		  (ii)	 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.

		  (iii)	 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.

		  (iv)	 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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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.

		  (v)	 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.

		  (i)	 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.

		  (ii)	 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 II 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.

		  (iii)	 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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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.

		  (iv)	 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.

		  (v)	 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.

		  (vi)	 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.

	 22.	 TRANSFER/VESTING OF LIABILITIES

		  (i)	 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.

		  (ii)	 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.

		  (iii)	 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.

		  (iv)	 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.

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

			   (a)	 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 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.

		  (iii)	 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).

		  (iv)	 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.

		  (v)	 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.

		  (vi)	 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.

		  (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 this 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.
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		  (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.

	 27.	 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)	� The surplus / 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.

	 28.	� 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.

	 29.	� 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.

	 30.	� 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.	� 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.

	 32.	 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.

	 33.	 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.

	 34.	 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)	 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.

		  (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:

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

PART III
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)	� 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. ”

		  (x)	� 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.

		  (xi)	� 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.

		  (xii)	� 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 II and Part III of this Scheme.

	 37.	 DISSOLUTION AND VALIDITY OF RESOLUTIONS
		  (xiii)	 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.

		  (xiv)	 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.

	 38.	 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.

	 39.	 MODIFICATIONS, AMENDMENTS TO OR WITHDRAWAL OF THE SCHEME
		  (xv)	 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.

		  (xvi)	 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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		  (xvii)	 The Transferor 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

	 40.	 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;

		  (ii)	 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.

	 41.	 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.

	 42.	 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.

	 43.	 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 
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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 VIDEO CONFERENCING BEFORE THE 
AHMEDABAD BENCH OF THE NATIONAL COMPANY LAW TRIBUNAL ON 01.12.2020 

Name of the Company: 

Section: 

Sadbhav Infrastructure Project Ltd 
Sadbhav Engineering Ltd 

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. 

Dated this the 1st y of December, 2020 

sen 
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BEFORE THE NATIONAL COMPANY LAWTRIBUNAL 
-oi, AHEMEDABADBENCH 

COUT-1 

CA (CAA) 77/230-232/NCLT/ABJII./ 2020 

(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. Saclbhav 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. Saclbhav 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 

Order reserved on 25.11.2020 
Order pronounced on 01.12.2020 

Coram: Mad.an 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 

1. 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 Equity Shareholders, Secured Creditors and Unsecured 

Creditors 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. 

2. 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 vi.de 

resolution dated 19th October 2019, have approved the Scheme of 

Amalgamation. 

3. The Applicant Company 2 is also a Public Listed Company. 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 2vide 

resolution dated 19th October 2019, have approved 

Amalgamation. 

21Page 
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4. 

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. 

5. 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:-

i. 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 approval of the proposed 

scheme. 

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

Exchanges. 

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

Circular. 

iv. 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. 

v. 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. 

6. 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. 
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7. 

CA (CAAj 77/230-232/NCLT/AHM/ 2020 

It is stated in the application that the Applicant Company 1 has 16648 

Equity Shareholders as on 30th September 2020. M/s. A.O. 

Brahmbhatt & Co., Chartered Accountants, has issued certificate 

certifying the number of Equity Shareholders of Applicant Company 

No.1. The certificate issued by M/s. A.O. Brahmbhatt & Co., Chartered 

Accountants is produced at Annexure-G to the application. 

8. 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.O. 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.O. Brahmbhatt & Co., Chartered Accountants is 

produced at Annexure-H to the application. 

9. 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. A.O. Brahmbhatt & Co., Chartered 

Accountants, has issued certificate certifying the number and value of 

debt of Unsecured Creditors of Applicant Company No. l. The certificate 

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

produced at Annexure-I to the application. 

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

Equity Shareholders as on 30th September 2020. M/s. A.O. 

¥/ 
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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.O. Brahmbhatt & Co., Chartered 

Accountants is produced at Annexure-J to the application. 

11. It is stated in the application that the Applicant Company 2 has 4 7 

Secured Creditors having value of debt of Rs. 1,20,837.42 Lakhs as on 

31st August 2020. M/s. A.O. Brahmbhatt & Co., Chartered 

Accountants, has issued certificate certifying the number and value of 

debt of Secured Creditors of Applicant Company No.2. The certificate 

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

produced at Annexure-K to the application. 

12. 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 

31 st August 2020. M/s. A.O. 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. A.O. Brahmbhatt & Co., Chartered Accountants is 

produced at Annexure-L to the application. 

13. The Applicant Companies have sought directions to convene the 

meetings of Equity Shareholders, Secured Creditors and Unsecured 

Creditors. 

61Page 
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14. 

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

Heard Mr. Navin Pahwa, Learned Senior Advocate appearing with Mr. 

Ravi Kapoor, Lei. Practicing Company Secretary for the Applicant 

Companies. 

15. 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. The Applicant Transferor Company is directed to convene and 

hold meetings of Equity Shareholders, Secured Creditors and 

Unsecured Creditors on 29th day of January, 2021 at 11 :30 a.m., 

12:30 p.m. and 01:30 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. 

ii. The Applicant Transferee Company is directed to convene and· 

hold meetings of Equity Shareholders, Secured Creditors and 

Unsecured Creditors on 29th 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. 

iii. At least one month before the date of the aforesaid meetings, an 

advertisement about convening of the said meetings, indicating 

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

?\/ 
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"Financial Express" English Daily and "Financial Express" 

Gujarati Daily, having circulation in Ahmedabad. The 

publication shall indicate the time within whi<::h copies of the 

Scheme of Amalgamation shall be made available to the 

concerned persons free of charge from the registered office of the 

respective 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. 

iv. In addition, at least one month before the date of the aforesaid 

meetings of Equity Shareholders, 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 · 

TODAY FOR TOMORROW 
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air mail or by courier or by e-mail or by hand delivery. The 

notices shall be sent to 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 11th December, 2020. 

v. 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 

Applicant Transferee Company to be held on 29th January 2021 

and in any adjourned meeting(s). 

vi. 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. 

vii. 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 
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may arise at the meetings or adjournment thereof proposed at 

the said meetings, amendment(s) to the aforesaid scheme or 

resolutions, 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 Creditors of Applicant Transferor Company and 

Applicant Transferee Company. 

viii. 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. 

ix. The quorum 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. 

x. The quorum for the meeting of Unsecured Creditors of Applicant 

Transferor Company and Applicant Transferee Company shall be 

S(Five) and lS(Fifteen) persons respectively present in person or 

authorised representative. 

xi. It is further directed that in view of Para A(x) of the MCA Circular 

No. 14 /2020 dated 8th April 2020, voting through Proxy shall not 

be permitted. However, voting through Authorized Representative 

is permitted. 

xii. The number and value of Equity Shareholders, Secured 

Creditors and Unsecured Creditors of Applicant Transferor 

TODAY FOR TOMORROW 
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Company and Applicant Transferee Company shall be in 

accordance with the records or registers as . on 11th December, 

2020 of Applicant Transferor Co:rnpany and Applicant Transferee 

Company and where the entries in the records or registers are 

disputed as on 11th December, 2020, the Chairperson of the 

meetings shall determine the value, as the case may be, for the 

purposes of the meetings. 

xiii. 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. 

xiv. It 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. 

xv. 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, explanatocy 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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Income Tax Authorities (iv) Official Liquidator (in case of 

Applicant Transferor Company), (v) the BSE Limited, (vi) the 

National Stock Exchange of India Limited and (vii) Securities and 

Exchange Board 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 

presumed 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 delive:ry 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 Schem~ of Amalgamation. 

16. This Company Application is disposed of accordingly. 

sen 

(VIRENDRA KUMAR GUPTA) 
MEMBER (TECHNICAL) 
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Chartered Accountants 

Lodha Excellus, 1st Floor, 

Apollo Mills Compound, N.M. Joshi Marg, 

Mahalakshmi, 

Mumbai 400 011, India 

To, 

The Board of Directors, 

Sadbhav Engineering Limited 

Sadbhav House, 

Opposite Law Garden Police Chowki, 

Ellisbridge, Ahmedabad, 

Gujarat - 380006, India. 

Deloitte Haskins & Sells 

Chartered Accountants 

19th Floor, Shapath-V, 

S.G. Highway, 

Ahmedabad -380015, 

Gujarat, India. 

Dated: 19 October 2019 

The Board of Directors, 

Sadbhav Infrastructure Project Limited 

Sadbhav House, 

Opposite Law Garden Police Chowki, 

Ellisbridge, Ahmedabad, 

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 engagement 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 REPORT 

in the business of development of infrastructure facilities in areas of canals, irrigation 

, bridges, mining activities on contract basis and dams that include civil, · 

contractor, designer and engineers, structural contractor, earthwork con 

Pa 
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repairing, reconstruction, renovation, demolition and construction. SEL through its subsidiaries also 

establishes, 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 

million 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 consolidated revenue from operations and profit/ (loss) after tax of ~ INR 35,479 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 2019. 

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

and BSE Limited ("BSE"). 

In order to consolidate 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 thereof) and other applicable securities and capital market laws and rules issued 

thereunder to the extent applicable (the "Scheme") (the "Proposed Amalgamation"). In 

consideration thereof, equity shares of SEL will be issued to the equity shareholders of SIPL, other 

than in respect of equity shares of SIPL held by SEL which will be cancelled once the Scheme 

becomes 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 joint 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 

Directors (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, rules and regulations. 

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

elevant SEBI circulars, and, to the extent mandatorily required under applicabl 
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India, this report maybe produced before the judicial, regulatory or government authorities, stock 

exchanges, shareholders in connection with the Proposed 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 

Valuation) 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 construed 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 our valuation analysis and 

this Report 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 independently 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 consensus on the Fair Equity Share Exchange 

Ratio 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 our 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 

valuation 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 

Ratio 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 report, 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 person/ 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 

ing their own professional advice and a~er carrying out their own due diligence procedures 

that they are making an informed decision. If any person/ party (other th 
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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 quoting 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 regulatory 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 report 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; 

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

the fullest extent permitted by law; 

• we do 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 responsibility 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 do 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 document and/ or filing with 

aforementioned tribunal/ judicial/ regulatory authorities/ government authorities/ stock exchanges/ 

courts/ shareholders/ professional advisors/ merchant bankers, in connection with the Proposed 

Amalgamation, shall not be 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 report is subject to the scope, assumptions, qualifications, exclusions, limitations and 

disclaimers detailed hereinafter. As such, the report is to be read in totality, and not in parts, in 

,/r with the relevant documents referred to therein . 
/ . 
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SOURCES OF INFORMATION 
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In connection with th is exercise, we have used the follow ing information : 

Salient features of the Proposed Amalgamation 

Historical financials of the Companies and the SPVs 

Projections of the Companies and the SPVs 

• Discussion with the Managements of the Companies in connection with the operations of the 

respective Companies/ SPVs, past and present activities, future plans and prospects, 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 were 

reasonably necessary and relevant for our exercise from the Managements and representatives of 

the Companies. The Companies have been provided with the opportunity 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 opinions 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 purpose of valuation and the 

Valuation Date mentioned in the report 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 stock 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 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 our opinion, on 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 circumstances may 

have occurred since the Valuation Date concerning the financial position of the Companies or any 

ter and such events or circumstances might be considered material by the Companie · 

party. We have taken into account, in our valuation analysis, such events 
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circumstances occurring 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. Our valuation analysis was completed on a date subsequent to the Valuation Date and 

accordingly we have taken into account such valuation parameters and over such period, 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 October 2019 and other sources and the said 

recommendation(s) shall be considered to be in the nature of non-binding advice (our 

recommendation 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 determining the Fair Equity Share Exchange Ratio; these will include 

your own assessment of the Proposed Amalgamation and may include the input of other professional 

advisors. 

In the course of the valuation, we were provided with both written and verbal information, including 

market, financial and operating data . In accordance with the terms of our respective engagements, 

we have carried out relevant 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 obtained from 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, accounting/ financial/ 

commercial/ legal/ tax/ environmental due diligence or forensic/ investigation services, and does 

not include 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 information, 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 information 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 

., I · e relevance or materiality of any specific information to the present exercise with us in. 

/ doubt. Our conclusion is based on the assumptions and information given by/on 

.' \ 1,, 

\ :· Page 
{. . ). 

TODAY FOR TOMORROW 



56

, 
Sad6hav 

TODAY FOR TOMORROW 

BSR & Associates LLP 

Chartered Accountants 

Deloitte Haskins & Sells 

Chartered Accountants 

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 responsibility for any errors in the information 

furnished by the Companies and their impact on the report. 

The Report assumes that the Companies comply fully with relevant laws and regulations applicable 

in all its areas of operations 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 liabilities 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 

been assumed to be valid. No consideration has been given to liens or 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 Amalgamation 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 recommending the Proposed Amalgamation or 

anything consequential thereto/ resulting therefrom. This report 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 shareholders/ 

creditors regarding whether or not to proceed with the Proposed Amalgamation shall rest solely with 

them . We express no opinion 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 recommend the 

prices at which the securities of the Companies could or should transact at following the 

announcement/ consummation of the Proposed Amalgamation. Our 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 out 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 

· s/ associates/ joint ventures/ investee companies/ their businesses given to us by the 

nts. The future projections are the responsibility of the respective management · 
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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 provided an analysis or prepared a model for any individual assets/ 

liabilities and have wholly relied on information provided by the Companies in that regard . 

The fee for our valuation analysis and the report is not contingent upon the results reported . 

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 Engineering 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 

for the purpose of the valuation analysis . 

Category No of Shares % shareholding 

Promoter & 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 valuation analysis. 

Category No of Shares % shareholding 

Promoter & Promoter Group 2,027,484 0.58 

SEL (part of Promoter Group) 243,213,577 69.05 

106,984,155 30 .37 

352,225,216 100.0 

TODAY FOR TOMORROW 
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APPROACH - BASIS OF AMALGAMATION 
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The Scheme contemplates the Proposed Amalgamation under Sections 230 to 232 of the Companies 

Act, 2013 and other relevant provisions of the Companies 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: 

1. Asset Approach - Net Asset Value (NAV) Method 

2. Income Approach 

• Discounted Cash Flow (DCF) Method 

• Earnings Capitalisation Value (ECV) Method 

3. Market Approach 

• Market Price Method 

• 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 conditions, 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 strongly 

emphasized that a valuer can only arrive at one value for one purpose . Our choice of method of 

valuation has been arrived at using usual and conventional methods adopted for transactions of a 

similar nature and our reasonable judgment, in an independent and bona fide manner based on our 

previous experience of assignments of a similar nature. 
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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 method, 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) technique; 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 

o 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) technique. This discount rate, which is applied to the free cash flows, should 

reflect the opportunity cost to the equity capital 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) Method: This method involves determination of the 

maintainable earnings level of the company from its operations, based on 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, to 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, 

liabilities or a group of assets and liabilities, such as a business. 
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• 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 volatile 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 public/ listed companies, 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 all factors relevant to valuation. 

Relevant multiples 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 arrived at under each of the above approaches/ methods, 

for the purposes of recommending the Fair Equity Share Exchange Ratio it is necessary to arrive at 

a single value for the shares of the companies involved in an amalgamation such as the Proposed 

Amalgamation. It is however important to note that in doing so, 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 necessary to give 

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

ate analysis, valuation will have to be arrived at by the exercise of judicious discretion. 

er and judgments taking into account all the relevant factors . There will always bes 
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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 not evident from the face of the balance sheets but 

which will strongly influence the worth of a share . The determination 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 our engagement, others may have a different opinion as to 

the Fair Equity 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 factors 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 Ratio 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 Engineering Sadbhav Infrastructure 
Limited Project Limited 

Valuation Approach 
Value per Share Weight 

Value per Share Weight 
(INR) (INR) 

Asset Approach 49 0% (16) 0% 

Income Approach 280 50% 86 50% 

Market Approach 222 50% 83 50% 

Relative Value per Share 251 84 

E~change Ratio (rounded off) 3 
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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 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. 

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 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 not frequently traded . Therefore, we have used the market price method 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 blank. 
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The Computation of Fair Equity Share Exchange Ratio as derived by DHS, is given below : 

Sadbhav Engineering Sadbhav Infrastructure 
Limited Project Limited 

!valuation Approach 
Value per Share Weight 

Value per Share Weight 
(INR) (INR) 

Asset Approach - Net Asset Value 
49 0% (16) 0% 

Method 

Income Approach - Discounted Cash 
272 50% 87 50% 

Flow Method 

Market Approach - Market Price 
201 0% 71 0% 

Method 

Market Approach -Comparable 
248 50% 88 50% 

Companies Multiples Method 

Relative Value per Share 260 87 

Exchange Ratio (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 

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. 

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 

SI PL are not frequently traded . In the circumstances, the market prices may not represent an 

e basis for arriving at their relative fair values for the purpose of determining th 

are Exchange Ratio . Hence, we have kept the market prices of the equity shares 
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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 . 

Ratio: 

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 : 

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. 

Our 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 may have material impact on the Fair Equity Share Exchange Ratio. 

Respectfully submitted, 

Deloitte Haskins & Sells 

Chartered Accountants 

BSR & Associates LLP 

Chartered Accountants 

!CAI Firm Registration N !CAI Firm Registration Number: 117365W 

Name: Mahek Vikamsey Name : Rukshad N Daruvala 

Partner Partner 

Membership No : 108235 Membership No: 111188 

Date : 19 October 2019 Date: 19 October 2019 
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Valuation Approach
Value per 

share 
(INR)

Weight
Value per 

share 
(INR)

Weight

Asset Approach - Net Asset Value 
Method               49 0%             (16) 0% A

Income Approach - Discounted Cash 
Flow Method             272 50%              87 50% B

Market Approach - Market Price 
Method             201 0%              71 0% C

Market Approach - Comparable 
Companies Multiples Method             248 50%              88 50% D

Relative Value per share            260              87 
Fair Equity Share Exchange Ratio 
(rounded off)                3 

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

Annexure

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.

Sadbhav Engineering 
Limited 

Sadbhav Infrastructure 
Project Limited 

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

 
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.  
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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.   
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Annexure A
Asset Approach 

INR Million
Particulars SEL SIPL

Equity Share Capital 172                     3,522                    
Reserves & Surplus 8,178                  (9,008)                  
Reported Networth 8,350                 (5,486)                 
No. of equity shares 17,15,70,800       35,22,25,216        
Value per Equity Share (INR) 49                      (16)                      

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

 

 
Annexure B

Income Approach

INR million
Particulars SEL SIPL
Present value of cash flows for period of 
projections

8,501                   (4,382)               

Present value of cash flows for perpetuity 
i.e. beyond the period of projections

23,637                 N/M

Operating Enterprise / Equity Value 32,138                (4,382)              
Adjustments* 14,591                 34,855               
Equity Value 46,729                30,473             
Number of equity shares 171,570,800         352,225,216      
Value per Equity Share (INR) 272                     87                    
N/M - Not meaningful

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

 
*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

INR

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

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

 
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

INR million
Particulars SEL SIPL
Maintainable Operating EBITDA 4,279                454                  
Operating EV/EBITDA multiple 6.5x 5.0x
Operating Enterprise Value 27,814             2,270              
Adjustments to the Enterprise Value* 14,740              28,761              
Equity Value 42,554             31,031            
Number of equity shares 171,570,800      352,225,216     
Value per Equity Share (INR) 248                  88                   

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

 
*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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Notice to the Reader 

• 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”).

• 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.

• 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.

• 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.

• 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. 
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Swap ratio: 

Calculation of equity share exchange ratio between SEL and SIPL. 

 
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. 

Value per share

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%

Exchange Ratio (Rounded off)

SEL SIPL

Annexure 1 Annexure 2
3
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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

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

SEL
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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)                

Value per share

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

SIPL
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STRICTLY PRIVATE & CONFIDENTIAL 

October 19, 2019 

The Board of Directors, 

Sadbhav Engineering Limited 
"Sadbhav House", 
Opposite Law Garden Police Chowki, 
Ellis Bridge, Ahmedabad - 380 006, 
Gujarat 

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 

The Board of Directors, 

Sadbhav Infrastructure Project Limited 

"Sadbhav House" , 
Opposite Law Garden Police Chowki, 
Ellis Bridge, Ahmedabad - 380 006, 
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), 

I refer to the engagement letter dated August 09, 2019 whereby I, Mr. Vikram Kailash Jain, 

have been appointed by Sadbhav Engineering Lim ited (hereinafter referred to as 'SEL' or the 

'Transferee Company') and Sadbhav Infrastructure Project Lim ited (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 conso lidate 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. I 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'). 

Page 1 of 11 
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1.2 In this regards, I 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. 

1.3 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' . 

1.4 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. 

2. BRIEF BACKGROUND 

2.1. SADBHAV 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'). 

2.2. 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); 

- 1 operational 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 ~1NR 2,550 

crores to lndlnfravit Trust ('lndlnfravit') 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 

I Toll-Road Infrastructure Assets 

1 Aurangabad Jalna Tollway Limited (AJTL) 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 PalenserTollway Limited (DPTL) 100.00% -

6 Hyderabad Yadgiri Tollway Private Limited (HYTPL) 100.00% -

7 Shreenathji-UdaipurTollway Private Limited (SUTPL) 100.00% -

II Annuit'i Infrastructure Assets 

8 Nagpur Seoni 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 lndinfravit. 

** MBHPL which is currenlty a subsidiary of Sf PL 's parent company SEL 

I have been informed by the Management that SIPL is in the process of obtaining 

necessary regulatory approvals / consents and fulfilling other condition precedents. I 

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. 

3. REGISTERED VALUER - MR. VIKRAM KAI LASH JAIN 

I am a fellow member of The Institute of Chartered Accountants of India ('ICAI' ) 

practising as a partner with SSPA & Co., Chartered Accountants. I 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. 

4. 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, 

2019. 

(bl 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 I required and which have been 

provided by the Management including Management Representation . 

S. SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND 

DISCLAIMERS 

5.1. 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 I 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 . 

S.S. 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, I 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, I 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 t hese information referred to in this report including information 

sourced from public domain . Accordingly, I 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. 

5.8. 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 I 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 t his 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 I 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 I 

assume any responsibility to any third party to whom the report is disclosed or 

otherwise made available. 

5.15. I, nor my partners and employees of SSPA & Co., Chartered Accountants make any 

representation or warranty, express er 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 conta ined 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. 

6.3. Considering the above, I have thought fit to consider a combination of 'Market' 

approach and ' Income' approach for valuation of equity shares of SEL and SIPL. 

6.4. MARKET APPROACH 

6.4.1. 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, I have thought fit not to consider Market Price ('MP') Method under 

'Market' approach for valuation of equity shares of SEL and SIPL. 

6.4.2. Considering the above, I have thought fit to consider Comparable Companies Multiple 

('CCM') method for valuation of equity shares of SEL and SIPL under the 'Market' 

approach. 

6.4.3 . 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 lndlnfravit 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. 

6.5. INCOME APPROACH 

6.5.1. Under the ' Income' approach, shares of SEL and SIPL have been valued using 

'Discounted Cash Flow' ('DCF') Method. 

6.5.2. Under the DCF method the projected free cash flows from business operations after 

considering fund requirements for projected capital expenditure and incremental 

Page 8 of 11 



83

, 
Sad6hav 

CA Vikram Kailash Jain 
SSPA & Co., Chartered Accountants 

working capital are discounted at the Weighted Average Cost of Cap ital (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, I have arrived at the WACC 

to be used for discounting the Free Cash Flows of SEL and SIPL. 

6.5.5. All operating subsid iaries 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 lndlnfravit 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, I 

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. 

7.2. As mentioned above, I 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 
Weights 

Share (INR) 
Weights 

Share (INR) 

Asset approach * NA NA NA NA 

Income approach 267.04 1 87.29 1 

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 ond 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. 

7.3 . 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. 

7.4. 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 shores, 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 
ICAI Membership Number: 114613 
UDIN: 19114613AAAAAl1104 

Date: October 19, 2019 
Place: Mumbai 
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STRICTLY PRIVATE AND CONFIDENTIAL 

October 19, 2019 

To, 
The Board of Directors, 
Sadbhav Engineering Limited, 
Sadbhav House, 
Opp. Law Garden Police Chowki, 
Ellisbridge, Ahmedabad, 
Gujarat - 380006 

Dear Sirs, 

To, 
The Board of Directors, 
Sadbhav Infrastructure Project Limited, 
Sadbhav House, 
Opp. Law Garden Police Chowki, 
Ellisbridge, Ahmedabad, 
Gujarat - 380006 

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 
October 19, 2019 ("Share Exchange Ratio Report") issued jointly by Deloitte Haskins & Sells 
("Deloitte") and BSR & Associates LLP("BSR") (Deloitte and BSR are collectively referred as "Valuers") 
for the proposed merger of SIPL with SEL 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") (BSE and NSE are together hereinafter referred to as the "Stock 

Exchanges"). 

SIPL is a public limited company incorporated 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 to be issued for every 3 (Three) equity 

shares of SIPL of INR 10/- each fully paid up. ~,;J,SJ0-~~ 
tY~~ 
~ (Mr11~m,~·· I \.d. ,., f:'I 

ll Pa ~ 

Inga Ventures Pvt. Ltd. 1229 I Hubtown Solaris I N. 5. Phadke Marg I Opp. Telli Galli I Andheri (E) I Mumbai - 400 069, India 
Tel: +91-22-26816000 / 26826800 I Fax: +91-22-26816020 I Website: www.ingaventures.com 

CIN: U74999MH2018PTC318359 
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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 Opinion"). 

Source of Information 

For arriving at the opinion set forth below, we have received: 
1. Share Exchange Ratio Report issued by the Valuers; 
2. Draft of the Proposed Scheme; 
3. Audited Financial Statements of SEL, & SIPL and the SPVs 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 
S. Other relevant details regarding SEL, SIPL & SPVs 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 ofthe 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 available 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 
substantially in 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 
contemplated benefits of the Merger. We have further assumed that such approvals, consents and 
releases 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 
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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, economic, 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 obligation 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 acquisition, 
business combination or other extraordinary 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 SEL's and SIPL's 
underlying decision to effect the Proposed Scheme. We also 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 consummation of the 
Proposed 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 hold any 
stake in SEL or SIPL or any of its related parties (holding company/ subsidiary /associates etc.). 

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 Companies 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 or SIPL may provide a copy of the Fairness Opinion if requested/ called upon by any 
regulatory authorities of India subject to SEL or SIPL promptly intimating Inga in writing about receipt 
of such request from the regulatory authority. The Fairness Opinion should be read in totality and not 
in parts. Further, this Fairness Opinion should not be used or quoted for any purpose 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 hereinabove, then, we will not be liable 
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for 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 liability including any pecuniary or financial liability to any third 
party. 

Yours truly, 

For Inga Ventures Private Limited 

41 Page 

, 
Sad6hav 

TODAY FOR TOMORROW 
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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 regarding 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: 
 

• 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. 
 

Annexure 6

3SE 
EXPERIENCE THE NEW 
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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 
 
 
 

 

 

 

 

 

  

, 
Sadl>hav 

TODAY FOR TOMORROW 
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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 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: 
 

• 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. 
 

3SE 
EXPERIENCE THE NEW 
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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 
 
 
 

 

 

 

 

 

  

, 
Sadl>hav 

TODAY FOR TOMORROW 
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Confidential 

Ref: NSE/LIST//23876_II               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. 

c. 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.    

Annexure 7

, 
Sad6hav 

TODAY FOR TOMORROW 

NSE 

National Stock Exchange Of India Limited 

... "l~ Z.~.:•• :....r 

Natlor>el Stock Exchange of India Limited I Excha.nl!e Plaza. C-1. Block G, Bandra Ku it,. Comple"- .E'-cndra (El. Mumba.i -400 0 51, 
India +9122 26598100 I www.nBBlndia •. com I CIN U67120MH1992PLC069769 
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Continuation Sheet 

Confidential 

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 

NSE 

Natio"'-IStocl< Exchange oflndialimltad I Exchange Plaza,. C-1. Block G, Bandra Kurt,. Complei. E'.andra (El. Mumba.1-400051, 
India+9122 26698100 I www.nEiBindia.com I CIN U67120MH1992PLC069769 

, 
Sad6hav 

TODAY FOR TOMORROW 
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Confidential 

Ref: NSE/LIST/23877_II               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. 

c. 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 

, 
Sad6hav 

TODAY FOR TOMORROW 

NSE 

National Stock Exchange Of India Limited 

Natlor,al Stock Exchange of India Llmlttd I Exchange Plaza. C-1. Block C, Sandia Kuna Complu, Sandra (E). Mumbai -400 051, 
India +9122 26598100 I www.nselncfia.com I CIN U67120MH1992PLC069769 
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Confidential 

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 

NSE 

National Stodc Exchange oflndla Um tad I Exchange Plaza. C-1, Block C, Band.- Kurla Compt.x. 8andra (E). Mumbai -400 061, 
l ndia+9122 26598100 I www.nsel ndia.com I CJN U67120MH1992PLC069769 

, 
Sad6hav 

TODAY FOR TOMORROW 



98

Sadbhav 
Date: 20/0712020

To, 
Mr. Nitinkumar PLtjari, 
Sr. Manager, 
Division ofissues and Listing, 
BSE Limited 
P J Tower, Dalal Street, 
Mumbai - 400 001 
Company Code: 539346 

Sub: Complaints Report 

fOD,W f OH lOMUXHOW 

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 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 I(A)(6) of Annexure I to the SEBI Circular no. CFDID1L3/CIRl2017/21 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 of21 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)l
1
nfrastructure Project Limited 

,odt• 1;·r
1.-,dik 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: +91 79 26463384 F: +91 79 26400210 E: investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 

Annexure 8

, 
Sadl>hav 

TODAY FOR TOMORROW 
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Annexure-A 

Sr. 
No. 
1. 

2. 

3. 

4. 

5. 

COMPLAINT REPORT 
AS ON JULY 20, 2020 

[From: June 26, 2020 to July 17, 2020] 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1+2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Sa 
fUDAY f Ofi !OMOKHOW 

Number 

NIL 

NIL 

NIL 
NOT 

APPLICABLE 
NOT 

APPLICABLE 

Sr. Name of complainant 
No. I Date of complaint I Status 

(Resolved/Pending) 
1. NOT APPLICABLE 

Date: July 20, 2020

Place: Ahmedabad

Sadbhav Infrastructure Project Limited 

For, Sadbhav Infrastructure Project Limit�, ,:?'r v

.. · �ard;kMod;
Company Secretary

Membership No. F9193 

Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad - 380006 
T: +91 79 26463384 F: +91 79 26400210 E :  investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 

, 
Sadl>hav 

TODAY FOR TOMORROW 

~ 
dbhav 

I I 
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To, 
Mr. Nitinkmnar Pujari, 
Sr. Manager, 
Division of Issues and Listing, 
BSELimited 
P J Tower, Dalal Street, 
Mumbai - 400 001 
Company Code: 532710 

Sub : Complaints Report 

� 

Sadbhav 
TODAY FOR TOMORROW 

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 l(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. 

Date: July 20, 2020 
P lace: Ahmedabad 

Sadbhav Engineering Limited 

For, Sadbhav Engineering Limited 

Tushar Shah 
Company Secretary 

Mem. No. F7216 

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

a 
Sadih 

TODAY FORTOM!Y 
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Annexure -A 

Sr. 
No.
1. 

2. 

3. 

4. 

5. 

Sr. 
No.

1. 

COMPLAINT REPORT
AS ON JULY 20, 2020 

[From June 26, 2020 to July 17, 2020] 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Name of complainant I Date of complaint 

NOT APPLICABLE 

Sad6hav 
TODAY FOR TOMORROW 

Number 

NIL 

NIL 

NIL 
NOT 

APPLICABLE
NOT 

APPLICABLE 

I Status 
(Resolved/Pending)

For, Sadbhav Engineering Limited 

Date: July 20, 2020 
Place: Ahmedabad 

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

Tushar Shah 
Company Secretary 

Mem. No. F7216 

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

, 
Sad6hav 

TODAY FOR TOMORROW 

I I 
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Date: 24/06/2020 

To, 
The Manager- Listing Compliance 
National Stock Exchange oflndia 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 oflndia 
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. CFD1DIL3/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 "Repmi 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 '° (!,l' ?.r 
ldikModi 
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: +91 79 26463384 F: +91 79 26400210 E: investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 

Annexure 9

, 
Sadl>hav 

TODAY FOR TOMORROW 
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Sr. 
No. 
1. 

2. 

3. 

4. 

5. 

Sr. 
No. 
1. 

COMPLAINT REPORT 
As on JUNE 24, 2020 

[From June 1, 2020 to June 22, 2020] 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Number 

NIL 

NIL 

NIL 

NOT 
APPLICABLE 

NOT 
APPLICABLE 

Name of complainant I Date of complaint 1 Status 
(Resolved/Pendine) 

NOT APPLICABLE 

For, Sadbhav Infrastructure Project Li;j��ed

�,;v11JJ 

Date: June 24, 2020

Place: Ahmedabad

. .#Hardik Modi 
Company Secretary 

Membership No. F9193 

Sadbhav Infrastructure Project Limited 
Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad - 380006 
T: +91 79 26463384 F: +91 79 26400210 E : investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 

I I 
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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 : SADBHA V 

Sub : Complaints Report 

Sad6hav 
TODAY FOR TOMORROW 

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 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 l(A)(6) of Annexure I to the SEBI Circular no. CFDID1L3/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. 

Date: June 24, 2020 
P lace: Ahmedabad 

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

Company Secretary 
Mem. No. F7216 

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

, 
Sad6hav 

TODAY FOR TOMORROW 

For, Sadbhav Engineering Limited 

\u,L..., '• 

Tushar Shah 
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Annexure-A 

Sr. 
No. 
1. 

2. 

3. 

4. 

5. 

Sr. 
No. 
1. 

COMPLAINT REPORT 
AS ON JUNE 24, 2020 

[From June 1, 2020 to June 22, 2020) 

Part A 

Particulars 

Number of complaints received directly 

Number of complaints forwarded by Stock Exchange 

Total Number of complaints/comments received (1 +2) 

Number of complaints resolved 

Number of complaints pending 

Part B 

Name of complainant I Date of complaint

NOT APPLICABLE 

Date: June 24, 2020 
Place: Ahmedabad 

Sadbhav Engineering Limited 

' Sad6hav 
TODAY FOR TOMORROW 

Number 

NIL 

NIL 

NIL 
NOT 

APPLICABLE 
NOT 

APPLICABLE 

I Status 
(Resolved/Pending) 

Tushar Shah 
Company Secretary 

Mem. No. F7216 

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

, 
Sad6hav 

TODAY FOR TOMORROW 

I 
For, Sadbhav Engineering Limited 

J ~ --
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Annexure 10

, 
Sadl>hav 

TODAY FOR lOMORROW 

.':: <t L, /)r, Ylntn >(' ,}< 

----- i'~ 
Sad6hav 

TODAY FOR TOMORROW 

ANNEXUREK 

Format of the Compliance Report to be submitted along with the draft 
Scheme 

It is hereby certified that the draft scheme of arrangement involving Sadbhav 
Infrastructure Project Limited and Sadbhav Engineering Limited (Name of the 
entities) do not, in any way violate, override or limit the provisions of securities laws 
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: 

SI. Reference 
1 Regulations 17 to 

27 ofLODR 
Regulations 

2 Regulation 11 of 
LODR Regulations 

Requirements of this circular 

a Para (l)(A)(2) 
(b) Para (l)(A)(3) 

Para (l)(A)(4) (a) 
Para (l)(A)(5) 

Particulars 
Corporate governance requirements 

Compliance with securities laws 

Submission of documents to Stock Exchanges 
Conditions for schemes of arrangement involving 
unlisted entities - Not applicable as both transferor 
and transferee company are listed companies 

Submission of Valuation Report 
Auditors certificate regarding compliance with 
Accounting Standards 

Provision of approval of public shareholders through 
e-voting 

* 
Certified that the transactions / acco~nting treatment provided in the-~ft scheme of 
arrangement involving Sadbhav Infrastructure Project Limited and Sadbhay Engineering 
Limited (Name of the entities) are in compliance with all the Accounting Standards 
applicable to a listed entity. ' I 

! 
/4;;-~-;;;;:;;-~ 
'tt0/""'= ,,,. 

,',," 0,, . 

'-, 
Certified True Copy 

Chie . r ,s * 
--··-··· 

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.co.in Web: www.sadbhavinfra.co.ln CIN: L45202GJ2007PLC049808 

! 
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, 
SadShav 

~ 
Sad6hav 

TODAY FOR TOMORROW 

Annexure 2 

Compliance Report 

It is 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 laws 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: 

SI. Reference Particulars 
1 Regulations 17 to 27 Corporate governance requirements 

of LODR Regulations 

2 Regulation 11 of LODR Compliance with securities laws 
Regulations 

Requirements of this circular 
(a) Para (l)(Al(2l Submission of documents to Stock ExchanQes 
(b) Para (l)(A)(3) Conditions for schemes of arrangement involving 

unlisted entities - Not applicable as both transferor 
and transferee company are listed companies 

{c) Para (l )(Al(4l (al Submission of Valuation Report 
(d) Para (l)(A)(5) Auditors certificate regarding compliance with 

Accounting Standards 
(e) Para (l)(A)(9) Provision of approval of public shareholders 

throuqh e-votinq 

... ( .~--
( _.a:;(. j ___ .. ~· 

) ,. ,-/ 
'·, , ,' ,, .... 

/ 

Company Secretary Executive Director* 

Certified that the transactio treatment provided in the draft scheme of 
arrangement involving Sadbhav Infrastructure Project Limited and Sadbhav Engineering 
Limited are in compliance with all the Accounting Standards applicable to a listed entity. 

Chief Financial Officer Executive Director* 

Note:- *Company do not have Managing Director as on date. 

Date : May 18, 2020 

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

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

TODAY FOR TOMORROW 
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Annexure 11

REPORT UNDER SECTION 232(2)(C) OF THE COMPANIES ACT, 2013, ADOPTED BY THE BOARD OF DIRECTORS 
OF SADBHAV INFRASTRUCTURE PROJECT LIMITED AT ITS MEETING HELD ON 19TH 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 19th 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.	 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.

	 1.4.	 The following documents were considered by the Board of Directors in its meeting dated 19th October, 2019:

		  (a)	 Scheme of Amalgamation

		  (b)	� Valuation Report dated 19th October, 2019 (‘Valuation Report’) issued by BSR & Associates LLP, Chartered Accountants 
and Deloitte Haskins & Sells, Chartered Accountants (“Valuation Report”).

		  (c)	� 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 19th October, 2019 (‘Fairness Opinion’) issued by Inga Ventures Pvt. Ltd., a Category-I 
Merchant Banker.

		  (e)	� Report of the Audit Committee dated 19th 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.

, 
Sadl>hav 

TODAY FOR TOMORROW 
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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

Shashin V. Patel
Place : Ahmedabad	 Director
Date : 19th October, 2019	 (DIN: 00048328)

, 
Sad6hav 

TODAY FOR TOMORROW 
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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 19TH 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 19th 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.

	 1.4	  The following documents were considered by the Board of Directors in its meeting dated 19th October, 2019:

		  (a)	 Scheme of Amalgamation

		  (b)	� Valuation Report dated 19th October, 2019 (‘Valuation Report’) issued by BSR & Associates LLP, Chartered 
Accountants and Deloitte Haskins & Sells, Chartered Accountants (“Valuation Report”).

		  (c)	� 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 19th October, 2019 (‘Fairness Opinion’) issued by Inga Ventures Pvt. Ltd., a Category-I 
Merchant Banker

		  (e)	� Report of the Audit Committee dated 19th 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 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

Shashin V. Patel
Place : Ahmedabad	 Director
Date : 19th October, 2019	 (DIN: 00048328)

, 
Sad6hav 

TODAY FOR TOMORROW 
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Annexure 13

Sad 

Sa 6h 
TODAY FOR TOMORROW 

SADBHAV INFRASTRUCTURE PROJECT LIMITED 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS 

FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020 

(INR in Million except as stated otherwise) 

Quarter ended Half year ended Year ended 

Sc. 
Particulars 

Sept 30, 2020 June 30, 2020 Sept 301 2019 Sept 30, 2020 Sept 30, 2019 March 31, 2020 

No. (Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) (Audited) 

1 Revenue from operations 389.41 488.35 638.20 877.76 1,098.06 1,817.67 

2 Other income 7.49 8.17 175.32 15.66 41.b.13 766.53 

3 Total Income (1 +2) 396.90 496.52 813.52 893.42 1,524.19 2,584,20 

4 Expenses 

a. Consumption of project materials 0.27 0.27 

b. Sub-contractor charges 93.93 123.67 223.51 217.60 366.47 791.02 

c. Employee benefits expenses 6.35 6.91 8.74 13.26 17.21 33.43 

d, Finance costs 278.57 266,92 558.91 545.49 1,07 l.75 2,132.91 

e. Depreciation and amortisation expenses 0.06 0,07 0.14 0.12 0.31 0.59 

f. Other expenses 5.83 7.11 17.06 12.93 32.53 239.52 

g. Balances written off (Note SI 1,196.42 

Total expenditure 384.74 404,68 808.36 789,40 1,488.54 4,394.16 

s Profit/ (Loss) before exceptional item and tax (3·4} 12.16 91,84 5.16 104.02 35.65 (1,809.96) 

6 Exceptional Items (net) (Note 4) 59.39 59.39 6,198,05 

7 Profit/ (Loss) before tax {5·6} 12.16 91.84 (54.23) 104.02 (23.74) 4,388.09 

8 Tax expense 

Current tax 7.73 30.53 4.78 38.26 14.27 139.63 

Deferred tax expense/ lcredit) (3.28) (3 14) 0.18 (7.02) (18.71) 542.03 

Adjustment of tax relciting to e.ar•lier period (56.41 (56.41) (59.75) 

9 Net Profit for the period/ year {7·8) 7.71 65.05 12.78 72.78 37.11 3 766,18 

10 Other Comprehensive Income 
Items that will not be reclassfied to Profit or loss in subsequent periods 

Remeasurements gain of the defined benefit plans (net of tax) 0.36 

11 Total Comprehensive Income for the period/ year (net of tax) (9+10} 7.71 65.05 (2.78) 72.78 37.11 3,766.54 

12 Paid up equity share c;:ipital (face value of INR 10/- each) 3,522.25 3,522.25 3,522.25 3,522.25 3,522.25 3,522.25 

13 Other equity excludlng revaluation reserve 14,490.85 

14 Basic and dlluted earnings per share {EPS) {face value of IN R 10/- each) (not 002 0.18 (0.01) 0.21 0.11 10.69 

annualised for the quarters) 

See accompanying notes to the standalone finanacial results 

15 Debenture Redemption Reserve 221.92 544.21 221.92 

16 Debt Equity Ratio(DER) 0.50 1.37 0.52 

17 Debt Service Coverage Ratio (DSCR) 0.86 0.51 0.92 

18 Interest Service Coverage Ratio 1.10 0.98 3.06 

19 Asset Coverage Ratio 7.51 3.52 6.93 

,o Details of Secured Non-Convertible Debenture as follows· 
Previous due dates Next due dates 

Sr. Particulars 
(1st April, 2020 to (1st October, 2020 to 

No. 30th Se t, 2020) 31st March, 2021) 

Prindpal Interest Principal Interest 

1 INE764l07082 13·04-2020 13-04·2020 

2 INE764l07116 20-09-2020 

3 INE764l07124 20·09-2020 

4 INE764L07140 28-04-2020 28-04-2020 

5 INU64L07157 

6 INE764L07165 

7 INE7fi4L07173 

8 INE764L07181 #- 23-04-2020 # 23-04··2020 

It Note: !SIN: INE764L07181 has been partially repaid on 23/04/2020. 

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: inve5tor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 
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STATEMENT OF STANDALONE ASSETS AND LIABILITES 

Particulars Asal Asal 
Sept 30, 2020 March 311 

(Unaudited) 2020 
(Audited) 

ASSETS 
Non-current Assets 
(a) Property, plant and equipments 0.96 1.09 

(b) Investment property 2.88 2.88 

(c) Financial assets 

(I) Investments (note 5) 26,758.55 25,945.13 

(ii) Otherfinancial assets 28.43 

(iii) Loans 4.07 4.45 

(d) Other non current assets 5.23 5.23 

Total Non-current Assets (A) 26,771.70 25,987.21 

Current Assets 
(a) Inventories 

(a) Financial assets 

(i) Trade receivables 1,318.61 1,364.16 

(ii) Cash and cash equivalents 112.57 217.76 

(111) Bank Balances other than (11) above 46.47 93.02 

(iv) Loans 202.12 894.85 

(v) Other financial assets 421.05 679.86 

(b) Other current assets 244.13 40.63 

Total Current Assets (B) 2,344.94 3,290.28 

Assets classified as held for sale {note 4a) 1,036.80 1,036.80 

30,153.44 30,314,29 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 3,522.25 3,522.25 

(b) Other Equity 14,563.63 14,490.85 

18,085,87 18,013.10 

LIABILITIES 
Non-current Liabilities 
(a) Financial Liabilities 

(I) Borrowings 2,956.27 4,098.49 

(II) Other financial liabilities 709.26 917.60 

(b) Provisions 3.80 3.14 

(c) Deferred tax liabilities (net) 647.48 654.51 

Total Non-current Liabilities (B) 4,316.82 5,673.74 

Current Liabilities 
(a) Financial Liabilities 

(I) Borrowings 3,936.94 3,846.54 

(ii) Trade payables 
Total outstanding dues to micro and small enterprises . . 

Total outstanding dues of creditors other than micro and small enterprises 934.58 753.59 

(iii) Other financial liabilities 2,323.12 1,546.19 

(b) Other current liabilities 463.33 414.88 

(c) Provisions 1.27 0.67 

(d) Current tax liabilities (net) 91.51 65.58 

Total Current Liabilities (CJ 7,750.75 6,627.45 
Total Liabilities {D=B+C} 12,067.57 12,301.19 

Total Equity and Liabilities (E=A+D) 30,153.44 30,314.29 

See accompanying notes to the standalone financial results 

Sadbhav Infrastructure Project Ltd. 
Regd Office: "Sadbhav House•; Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006. 
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Notes: 

1 Sadbhav Infrastructure Project Limited Cthe Company') is engaged in development, construction as well as operatio11 and maintenance of infrastructure projects. 

The Company undertakes infrastructure development projects directly or indirectly through Special Purpose Vehicles (SPVs), in terms of the concession agreements. 

2 The aforesaid unaudited standalone financial results for the quarter and half year ended September 30, 2020 have been reviewed and recommended by the audit 

committee at their meeting held on November 10, 2020 and approved by the Board of Directors at their meetings on November 10, 2020, The results are prepar·ed 

in accordance with the Indian Accounting StcirHfards (IND AS) as prescribed under section B3 of the Companies Act, 2013. The statutory auditors have carried out 

limited review of the srimc. 

3 The Company has single reportable segment (operating segment) Build Operate and Transfer (BOT) / Hybrid Annuity Projects and its related activities in 

accordance with Indian Accounting Standard~ 108 "Segment Reporting". 

4 a. Pursuant to the definitive share purchase agreement ('the agreement') dated July 1, 2019 with lndlnfravit Trust, the entire equity shareholding in seven of its 

subsidiary companies i.e. Bijapur Hungund Tollway Private Limited, Aurangabad Ja!na Tollway Limited1 Hyderabad Yadgiri Tollway Private Limited, Dhule Palesner 

Tollway Limited, Nagpur Seoni Expressway Limited, Shreenathjl Udaipur Tollway Private Limited, Bhilwara Rajsamand Tollway Private Limited and Mysore Bellary 

Highway Private Limited (MBHPL), a subsidiary of Parent company i.e. S;:idbhav Engineering Limited (SEL) were transf erreJ to lndinfravlt Trust with effect from 14th 

February, 2020. This has resulted into profit of INR 6,275.77 million which have been disclosed as exceptional item in the financial statements for the year ended 

March 31, 2020. Further, the net gain on assets carved out during the purchase of these subsidiaries amounting to INR 103.70 million was included under 'other 

income'. 

Further, the condition precedents mentioned in the agreement such as regulatory approvals, lender's consent, other customary approvals with respect to one entity 

Le. Ahmedabad Ring Road Infrastructure Limited (ARR!l}, has been received as at the reporting date. However transfer of shareholding in pursuance of agreement 

is yet not done. Accordingly, investments in this subsidiary company hJs been classified as assets held for sale in accordance with Ind AS 105 - ''Non-Current Assets 

Held for Sale and Discontinuing Operations'1 

b. The concession agreemr.nts with National Highway Authority of India (NHAI) were terminated in case of Sadbhav Turnkur Highway Private limited {STHPL), 

Sadbhav Vizag Port Road Private Limited (SVPRPL) and Sadbhav Bhimasar Bhuj Highway Private limited (SBBHPL) during the year ended March 31, 2020, due to non 

availability of required 80% right of way (ROW) by NHAI within the stipulated time period as a consequence of which, these subsidiaries were inoperative. The 

provision made for carrying value of Investment in these subsidiaries amounting to INR 77.72 million is disclosed under exceptional item in the financial statements 

for the year ended March 31 .. 2020. 

The Company has investments of INR 325.42 million and subordinate debts of INR 7,582.15 million in its 2 subsidiaries engaged in construction, operation and 

maintenance of infrastructure projects under concession agreement with National Highways ;\uthorities of India. The net worth of these subsidiary con1panies has 

fully eroded. Considering the gestation period required for break even for such infrastructure investments, expected higher cash flows based on future business 

projections, claims of INR 17,063.48 million lodged in terms of conditions of concession agreements which is backed by legal opinion on tenability of the claim, debt 

refinancing, internal plan of revival to meet its dues and obligatlons and the strategic nature of these investments, the management believes that the networth of 

these entities would become positive in due course. Considering the same, no provision/adjustment to the carrying value of Investments and subordinate debts and 

loans and advances as at September 30, 2020 is considered necessary at this stage, 

Considering the above pending claims and revival plans, the company had decided to grant waiver from payment of interest accrued till Decen1ber 31, 2019 

amounting to INR 1,1.79.85 million and converted outstanding unsecured loan to sub-odlnate debts in these 2 subsidary companies to support the operational 

ability of these subsidaries. Pursuant to the waiver, the outstanding interest receivable was written off in statement of profit and loss account and was included 

under 1balances written off' during the previous year ended March 31, 2020. 

The company has a credit rating of A- \single A Minus) from India Ratings & Research limited and its non - convertible debentures are rated A- (single A Minus) (CE) 

by India Ratings & Research Ltd as per the latest rating dated September 23, 2020. 

Sadbhav lnfrast1ruct1.1re Project Ud. 
Regd Office :"Sadbhav House''. Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006. 
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7 The listed non-convertible debentures of the Company aggregating INR 3,500.00 million outstanding as on September 30, 2020 are secured by way of corporate 

guarantee of Sadbhav Engineering Limited (SEL), the holding Company, first ranking charge created on shares of certain subsidiaries held by the company and of 

SEL. The asset cover thereof exceeds hundred percent of the principal amount of the said debentures. 

8 The Board of Directors at their meeting dated October 19, 2019 have approved a scheme of merger and arrangement with Sadbhav Engineering Limited (SEL - the 

holding company) under Section 230 to 232 of Companies Act 2013, subject to the regulatory approvals required whereby, the company will merge Into the holding 

company w.e.f April 01, 2019, being appointed date. The Company has received the approval of the_ scheme by BSE/NSE Limited and SEBI. The Company has now 

filed application before NCLT for approval of the scheme. The Company is in the process of carrying out the necessary procedures In this regards. 

9 The COVID-19 pandemic is rapidly spreading across the world as well as in India and has caused shutdown across the country. The Campany has resumed 

operations in a phased manner in line with the directives of the Government of India. The management has made assessment of possible impact of COVID-19 on 

business/ operations of the Campany and believes that the impact may not be significant over the terms of its contracts. In developing the assumptions relating ta 

the possible future uncertainties in the global economic conditions because of this pandemic, the company, as at date of approval of these standalone financial 

results has used corroborative information. As on date, the company has concluded that the impact of Covid-19 is not material based on the evaluations. Due to the 

nature of the pandemic, the company will continue to monitor developments ta identify significant uncertainties In future periods, If any. The management does 

not see any long term risks in the Company's ability ta continue as a going concern and meeting its liabilities as and when they fall due. 

10 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 code when 

implemented will impact the contribution by the company towards benefits such as Provident Fund, Gratuity etc. The effective date(s) of implementation of this 

code Is yet ta be notified. In view of this, any financial impact due to the change will be assessed and accounted for in the period of notification. 

11 Statement of Unaudited Cash flow for the half year year ended September 30, 2020 and September 30, 2019 Is given In Annexure 1. 

12 Figures for the previous periods have been regrouped/ rearranged, wherever necessary1 to make them comparable with those for the current period, 

Place: Ahmedabad 
Date : November 10, 2020 

Sadbhav Infrastructure Project Ltd. 
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Annexure 1 - Statement of Unaudited Cash Flow for the half year ended on September 30, 2020 

Particulars 

(A) Cash Flows From Operating Activities 
Profit/(Loss) before tax 

Adjustment to reconcile profit before tox to net cash flows: 
Depreciation expenses 
Interest and other borrowing cost 
Liabilities no longer required written back 

Exceptional items 
Interest Income 

Operating profit before working capital changes 

Movement In Working Capital: 
Decrease/ (Increase) in other financial assets 
Decrease/ (Increase) in other assets 
Decrease/ (Increase) in trade receivable 
(Decrease)/ Increase in other financial liabilities 
Increase/ (Decrease) in other llabllltles and provisions 
Increase in trade payables 

Cash generated from operations 
Direct taxes paid/ (refunded) (includingTDS) (net) 

Net cash generated from operating activities 

(B) Cash Flows From Investing Activities 
Purchase of property plant and equipment 
Sub-ordinate debt given 

Sub-ordinate debt received back 

Investments ln subsidiaries 

Short term loan given 

Short term loan received back 

Sub-ordinate debt received from lndlnfravlt trust 

Investments in bank deposits (having original maturity of more than three months) 

Interest received 
Net cash flow generated from/ (used In) Investing activities 

(C) Cash Flows From Financing Activities 
Proceeds from non-current borrowings 
Repayment of non-current borrowings 
Proceeds from current borrowings 
Repayment of current borrowings 
Dividend paid on equity shares 
Interest and other borrowing cost paid 

Net cash generated from/ (used in) financing activities 

Net increase/(decrease) in cash and cash equivalents 

Cash and cash equivalents at beginning of the period 

Cash and cash equivalents at end of the period 

Notes: 

1 Components of Cash and Cash Equivalents 

Cash on hand 
Balance with banks: 

In current accounts 
In current accouF!ts. unpaid share application refund m-:mcv 3'ld unc1~1~~-:-~ divlden~ ' . .," 

Deposits with original maturity of less than 3 months 

Cash and cash equivalents at end of the period 

Sadbhav Infrastructure Project Ltd. 

(A) 

(B) 

(C) 

(A+B+C) 

Regd Office: "Sadbhav House'; Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006. 
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'For the half year 'For the half year 
ended September 30 , ended September 30, 

2020 (Unaudited) 2019 (Unaudited) 
(INR in Million) (INR In Million) 

104.01 (23.74) 

0.12 0.31 
545.49 1,071.75 
(0.02) (86.85) 

59.39 
(15.63) (339.28) 

633.97 681.58 

250.79 (6.50) 
(203.S0) 30.00 

45.57 (498.07) 
(216.01) 2.44 

49.71 54.90 
181.01 15.02 
741.55 279.37 

12.36 57.93 
729.19 221.44 

(0.07) 
(71.92) (1,137.23) 

30.18 
(741.50) (221.66) 

(218.81) (434.13) 

203.26 245.08 

708.67 

46.55 

52.08 83.55 

21.67 1434.28 

400.00 
(462.00) (980.00) 

300.20 3,428.79 

(209.80) (1,204.40) 

(105.67) 
(441.11) 323.27) 

812,71 1,215.45 

(105.19) 2.61 

217.76 4.44 

112.57 7.05 

Asat Asat 

September 30, 2020 September 30, 2019 
(INR in Million) (INR in Million) 

0.01 0.02 

37.46 7.03 
0 JJ 

74.97 
112.57 7.05 
112.57 7.05 
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SADBHAV INFRASTRUCTURE PROJECT LIMITED 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE HALF YEAR ENDED SEPTEMBER 30, 2020 

(INR In Mnllon exceDt as stated otherwise) 

Quarter ended Half vear Ended Vear ended 

Sr.No. Particulars 
September 30, 

June 30, zozo 
September 30, September 30, September 30, 

March31,2020 
2020 2019 2020 2019 

(Unaudited) 
{Unaudited) 

(Unaudited) (Unaudited) {Unaudited) 
(Audited) 

1 ~~~:~~nee;:: operations (Note 4 and 5) 2,830.49 2,552.41 5,914.08 5,38290 13,873.80 22,704.03 

' 775.30 719.48 805.94 1494.78 1694.19 3123.60 

3 Total income {1+2) 3,605.78 3271,89 6720.02 6,877.68 15,567,99 25,827.63 
4 Expenses 

a. Consumption of project materfals 0.27 0.27 
b.sub-contractcharges 1,229.29 1,473.91 2,436.84 2,703.20 7,117.75 10,566,57 
c. Operating expenses (Note 9) 300.99 288.70 581.16 S89.70 1,155.64 2,184.99 
d. Employee benefits expense 75.88 69.87 161.55 145,75 298.42 492.41 
e.Rnancecosts 2,130.26 2,106.13 3,333.25 4,236.39 6,536.90 12,758.60 
f. Depreciation and amortization expenses 401.64 179.77 764.01 581.41 1,537.49 2,927.25 
g.Otherexpenses 90.24 78.14 160.60 168.38 305.69 897,51 
Total expenditure 4228.30 4196,52 7437,41 8424.81 16 952.16 2!l.827.60 

5 (Loss) before exception al Item and tax (3-4) (622,50) (924.63) (717.39) (1,547.14) (1,384.17) 13,'99.971 

6 Exceptional Items (note 6) 15028.46 

7 {Loss)/Profltbeforetax(5•6) 62Z,SO 717.39 1,547.14 !1.384.17 11028.49 
8 Tax Expense 

Currenttax 34.82 42.73 (29.34) 77.55 53.37 216.55 
Deferred tax expenses/ (credit) (0.30) 0.89 48.21 0.59 19.05 593.34 
Adjustment of tax relatlng to earlier pertod f56.41 f63.14 f75.02 

' Net (Loss)/ Profit for the period/ year before minority Interest (7-8) 657.01 968.25 679.85 IL625.28 11,393.45 10293,62 

10 Other Comprehensive Income ('OCI') 

Items that wTII not be reclassified to Profit or loss in subsequent perfods; 
Re measurements of the defined benefit plans (net of tax) 0.22 

11 Total ComprehensiVe Income for the period/year (net of tax) (9+ 10) (657,01) (968,25) (679.85) (1,625.28) (1,393.45) 10,293.84 

12 (Loss)/ Profit for the period/year attrfbutable to: 
Owners of the Company (657.02) (968.25) (669.16) (1,625.28) (1,370.30) 10,336.53 
Non-controlling Interest (10.69) (23.15) (42.91) 

13 Other Comprehensive Income for the period/year attributable to: 
Owners of the Company 0.22 0.22 
Non-controlling Interest 

14 Total Comprehensive Income for the period/year attributable to: 
(657.02) (968.25) (669.16) (1,625.28) (1,370.08) 10,336.75 

(10,69) (23.15) (42.91) " ~~~=-•""'w-, 3,522.25 3,522.25 3,522,25 3,522.25 3,522.25 3,522.25 
16 equityexcludingrevaluationreserve(Note12) 

17 (1.87) (2.75) (1.90) (4.61) (3.89) 29.35 

Basic and dlluted (loss)/ earning per share (EPS) (face value of INR 10/- each) jnot annualised fo 

Details of5ecured Non-Convertible Debenture as follows: 

Previous due dates Next due dates 
Sr,No, Particulars 

(1st April, 2020 to (1st October, 2020 to 
30th Sept, 2020) 31st March, 2021) 

INE764l07082 Princlpal Interest Principal Interest 

INE764L07116 13-04-2020 13-04-2020 

INE764L07124 20·09·2020 

IN E764l07140 20-09-2020 

INE764l07157 28-04-2020 28-04-2020 

JNE764L07165 

JNE764L07173 

!INE764l07181 #23-04-2020 #23·04-2020 

#Note:JSIN:INE764l0718lhasbeenpartlallyrepaldon23/04/2020. 

Sadbhav Infrastructure Project Ltd. 
Regd Office: "Sadbhav House'; Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006. 
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STATEMENT OF CONSOLIDATED ASSETS AND LIABILITES 

Particulars 

ASSETS 

Non-current Assets 

(a) Property, Plant and Equipments 

(b)JnvestmentProperty 

(c)Goodwill 

(d} Other Intangible Assets 

(e) Intangible Asset Under Development 

(f) Financial Assets 

(i)lnvestments 

(ii)Loan 

(ii) Recetvable under Service Concession Arrangement 

(![[}Others 

(g)Deferredtaxassets(Net) 

(h) Other Non Current Assets 

Current Assets 

(a)FinancialAssets 

(i)lnvestments 

(ii) Trade receivables 

(111) Cash and cash equivalents 

(lv) Bank balances other than (iii) above 

(v) Loans 

(vi) Receivable under Service Concession Arrangement 

(vii)Others 

(b) Current Tax Assets (net) 

(c)Othercurrentassets 

Asset Held for Sale 

EQUITY AND LlABILITIES 

Equity 

(a) Equity share capital 

(b)OtherEquity 

Non controlllng interest 

Llabllitles 

Non-current Uabllltles 

(a) Financial Liabilities 

(I) Borrowings 

(ii) Other financial liabilities 

(b) Provisions 

(c) Deferred tax Liabilities (Net) 

(d) Other non-cummt!iabilities 

Current Liabilities 

(a}FinancialLiabllities 

{i) Borrowings 

(li)TradePayables 

(iii)Otherflnanclalllabilities 

(b} Other current liabilities 

(c) Current tax Liablllties (net) 

(d) Provisions 

Liability held for Sale 

Sadbhav Infrastructure Project Ltd. 
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(INR in Millions) (INR In Millions) 

Asat Asat 
September 31, March 31, 2020 

2020 (Audited} 

68,20 67.41 

9.40 8.38 

265,30 26S.30 

39,549.17 39,966.85 

960.29 955,28 

7,243.30 7,243.30 

4.07 4.45 

29,861.43 27,138.40 

81.12 89.26 

28.87 21.82 

611,37 737.28 

Total Non-currentAssets 78,682.52 76,497.73 

217.68 305.39 

311.56 719.91 

136.68 93.02 

134.52 880,22 

2,544.72 2,814.47 

2,083.88 2,264.91 

23,30 111.28 

6,705.88 5,976.52 

Total CurrentAssets 12,158.22 13,165.72 

3567.37 3328.74 
Total Assets 94,408.11 92,992.19 

3,522.25 3,522.25 

(641,76) 1,137.72 

Equlty attributable to equity holders 2,880.49 4,659.97 

Total Equity 2,880.49 4,659.97 

53,315.32 52,872.06 

11,371.06 11,227.03 

1,557.62 1,374.50 

809.00 767.94 

290.25 290.25 

Total Non-current Liabilities 67,343.25 66,531.78 

4,624.40 4,411.83 

6,572.32 6,058.71 

7,132.07 5,379.27 

3,439.48 3,414.32 

122.38 82.62 

31.08 25.66 
Total Current Llabllitles 21,921.73 19,372.41 

Total Llabnttles 89,264.97 85,904.19 

2,262.64 2428.03 
Total EquUy and Liabilities . 94408,11 92,992.19 

Regd Office: "Sadbhav House'; Opp. Law Garden Police Chowki, Ellisbridge, Ahmeda d-3 0006. 
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Notes; 
1 The aforesaid u1nutlitP' rnnsoHdated financial re~L.lts of :-adbhav lnfrastrudu1e Prvjcc': Limited ('the Comp•n/) a,vl its s11hsidiaries (together reterrel:' to as 'Group') for the cuart;:,r and i1alf year ended 

September 30, 2020 I-eve been reviewed and r~rnrrnrno11d~d by th■ audit committe,., and .ipprriv■d by th• Board ot Dir~ctor~ at :h■ ir rup1ctly1 maotine'.· held ::;11 'Sovember 10, 2020. He •·esults c1re prepared In 

accordance with the lr.dia11 Accounting Standards (IND AS) as prescribed under section l33 uf the Companies Act, 2013. 7 he- 1t.it1.lory •uditnu h■v■ 1 ,irr;l'd out !i111it1d r■vl■w oftlll1 ~~nit 

2 The Group ha, a 0111gl<c r~prirtable segment (ope1·c1cing ,~gi-,vc•nt) l.e Build Operate and Transfer jBOT)/Hybr!d Annuity Pr::,jccts (HAM) and its related act1·1itic>, in·" ( ordance with Indian Acrnunling Standard -108 

"Segment Reporting" 

3 The listed non-convertible debentwes oft he Group aggregating INR 3,500.00 Mlllfon outstanding as on S11phm1ber 30, 2020 U• 5MUrad by w•y of corpor•t• 1u1ru\te~ of S1dbh,v En1in11rin1 Limited {SEL), the 

hold!n1 Comp■ ny, f!nt r1nkina ch~r11 crut11d on 1h~tu of c1rt1in 1ub,idi11ri111 held byth1 compirny ind of SEL. Th• UHt cov1rth1n,of uc111d~ hu11dr1d pucent ofth~ princip11I 11mou1t of the uid d1b1nturu. 

4 In case of Ahrr.,:d,11:~:i '1.'ng Road lnfrastructu, P I 111111.-'d (/\RRII ), one of the sub<;>,Jiarv, Ahn1edabad Urban Oevelof)'nent Authority (AUDA), has vlde rf.snli1t ,,;n ,;"~'''d by its board of directors in thP meeting held 

on October llCJ. ;017, ~~Pnipted light Motor Ve-hides (fo11r wheelers) from paynwnt ot tol!, v:.e.fOctober 10, 201i'. In th:~ ,;onrwction AUDA, relying on leg:il opinion, In its board n,eetlng has passed resolution 

to assess claims and r·iakP payments as per dlludl Ud'fiL A'lRIL has raised the ,-l;ilm1 ;i, pl'r the directions of the Board of ALDA Pending final d~cbicr on clc11m assessment by AUDA. ARHIL h~s recognised 

revenue of loll cc,IIP, li"11 ": INR 17.81 million, !~JR 17.36 mi:lion and INR 17.07 mil'ion !or th,;, quarter ended September 30, 2.020, June 30, 2020 ,:ind September 30, 2019 respectiw+i ~nd INR JS.17 mJlllon and 

INR Rs 33.77 million fo· the lri1lr y11r 1nd1d ~eplernb~r 30, 2020 and September 3(\ 201'-< n•,pectively and INR 68.53 million '01 the year ended March 31, 202c based on the actual ,worclgo dciily traffic ofUght 

MotorV11hiclu (fourwhHltr1) durini period April 2017 to S1ptemb11r 2017. During the quarter ARRIL has received amount of Rs 203 million from AUDA a.s a.dhoc amount against the claim. 

5 The re•1enue from operation includes revenue from constrnction contracts of INR 1,468.25 million, INR 1,518.55 million and 1NR 2,500.67 million for quarter ended September 30, 2020, June 30, 2020 and 

September 30, 2019 respectively and INR 2,986.90 million and INR 7,203.05 million for the half year ended September 30, 2020 and September 30, 2019 and INR 10,708.44 million for the year ended March 31, 

2020 related to intangible assets under development and development of Hybrid Annuity Model (HAM) assets as per concession arrangeme1\ts which are recognised in accordance with the requirements of 

Appendix•Dof Ind AS !.15 "Revenue from contrc1ctc w11h cu~tcmers. 

6 The exceptf.:;nal itern amounting to INR 15,028 .\6 million for the year ended March 31, 2020 was towards the profit on >die or entire equity shareholding in seven of its subsidiary companiP, 1,P. Riiapur Hungund 

Tollway Private I i1'1itcd, Aurangabad Jalna Tollway l in1ited, llyderabad Yadglri !ollway l'rivatc' Limited, Dhule Paiosn•2r Tollway Limited, Nagpur Se-oni Fxpres,;way Limited, Shreenathji Udaipur l ollway Private 

Llmlted, Bhilwara 'lajsarnand Tollway Private L,rnited Jnd Mysore Bellary Highway Private Limited, a subsidiary of Par8nt rnmoany i.e. Sadbhav E11gin,:,oring L'mited pursuant to tile d,-,finitiw share purchase 

agreement dc1tc-d July o !. 2019 (the agreement) 

Further, the condition precedents mentioned in the agreement such as regulatory approvals, lender's consent, other customary approvals with respect to one entity i.e. Ahmed;ibad Ring Road Infrastructure 

Limited (ARRIL), h;is been received as at the reporting date. However transfer of shareholding ln pursuance of agreement ls yet not done. Accordingly, investments in this rnbsidi;iry company has been classified 

as assets held for sale in accordance with Ind AS 105-"Non-Current Assets Held for Sale and Discontinuing Operations". 
I 

7 The Group has carrying value of intangible assets of INR 26,003.70 million in its 2 subsidiaries engaged in construction, operation and maintenance of infrastructure projects under concession agreement with 

National Hlr,hwavs Au:horities of lndfa. The net worth of th-=se subsidiary compclnic,~ Ii~<: fi:11',' eroded as per t~eir latest fina,iclal results. Considering the gestation period required for breJk even for such 

Jnfrastructuro ;nvcotment'.•. ~xpected higher ca:,h flows bas[d on future business projecfcns, claims of INR 17,0S3.48 lodged in terms of, onditio1,s of rnncessJon agreeme1n '.'Illich i, backed by legal 

opinion on t.-n~bility of the :!aim, debt refinancing. internal pian of revival to meet it,, clue,; a1'd obllgatJons and thf' st1·ategic nature of these Investments, the Co71pany's management believes that the networth 

of these entitie~ would 'Jecome positive In due wur:,c. Considering the same, no provis•o11/adjustment to the carrying value of 111ldnglble asset:, as at Scptcr'lbcr 30 2020 is considered ner;c.sqf'i at thi~ stage. 

8 Maharashtra Border Check Post Network Limited ('MBCPNL') one of the subsidiary, has accepted and accounted certain project related cost variation towards increased cost of construction due to delay in 

execution of the Modernization and Computerisation of 22 Border Check Post Project including 2 additional check post ('BCP Project'). Such cost variations incurred due to various reasons not attributable to 

MBCPNL, in terms of service concesslon agreement, up to September 30, 2020 is !NR 2,228.84 million (March 31, 2020; INR 2,228.84 million). The costs has been accounted as Intangible asset/ intangible assets 

Ullder development. Further, such cost variation is required to be 1pproviid by Government of Maharashtra (GoM) although the Independent Engineer of the Project, Technical Evaluation Committee duly 

appointed by Project Steering Committee of Maharashtra State Ro.id Development C[!rporation Umited ('the Project Authority') which is monitoring the project progress and the lender's independent engineer 

have ln-prlnclple ;1tU)ptcd .:rnd recommended MBCPt,'l 's co>t variation claim. Ba1f'd or. the recommendations at the pr eject steering committee, GuM ((11,1ntor) will conclude In regJrd to cost VMiation claim of 

the MBCPNL altho11pJ1 f\tfiCPNL is confident that the addition2l costs accounted in the books will be fully accepted b-; the GoM. 

9 Operating e~pense~ irKlude provision for Periodic Major Maintenance of INR 49.83 million, :NR 49.83 million and INR 77.89 1n1llion for the quarter ended Seprember 30, 2020, June 'JO, 70.'0 and September 30, 

2019 respectivelv and IN!<. 99.66 million and INR l7G.G1 million for the halfyearendPd Septenil;e,· 30, 2020 and September 30, 201<J respectively and INR 753 59 million for the year ended March 31, 2020. 

10 The COVID-19 pandemic is rapidly spreading across the world as well as in India and has caused shutdown accross the country. The Group has resumed operations in a phased manner in line with the d!rectlves of 

the Government of India. This has an impact on the revenue from toll collection and construction services for the quarter however, the Company's management has made assessment of possible impact of COV!D 

19 on business/ operation of group and believes that the Impact may not be signlfkant over the terms of its contracts. The group has also filed/ is in the process of filing of claims for appropriate reflefas pert he 

terms of colicession agreements with NH Al/local Authority and has also availed the r1lief provid.id by its l•nder, by way of moratorium on certain principal/ Jntere~t payment In developing the assumptions 

relating to the p0<~lhlf' f1Jture uncertainties In t:1e global economic conditions b;cc.-w:;c of thi~ pandemic, the Comp~ny's nanagement, as at date of approval of these consolidated financial results has used 

corroborative information. As on date, the Compn11v', 111<111agement has condudf'd thc,t the impact of Covld-19 is not material based on the eVdlUdtiu11s. Due to the nature of th.;, p~ndemic, the group will 

continue to n·or1iw, deveic,pments to identify significant u1,ceriainUes in future pcriodo, if any fhe Company's m~n,;er,rnf"lt doe5 not see any long '.-=rm risks >n the Group's abiUty to continue 3s a going concern 

and meeting i-s liabilities as and when they full due 

11 Key numbers of .'tand3l::ine finilncial results of the Company for the quarter, halfyc;,r c1nd '{-2Jr ended are as under:-

s,. 
No. 

Particulars 
September 30, 

2020 

(Unaudited) 

Quarter ended 

June 30, 2020 

(Unaudited) 

(INR in MIiiion) 

Half Yeilr ended Year ended 

2020 2019 March 31, 2020 

(Unaudited) {Unaudited) (Audited) 

September 30, 

2019 

(Unaudited} 

1 Income frorn oprr,iti.Jns 

September 30, I September 30, 

-----------+----cc,c-.,-+--~=c+---c_~cc-1--~=+--~~-+----
877.76 I 1,09s.o6 1,817.67 389.41 488.35 638,20 

2 Profit before tax .12.16 91.8,1 (54.23) 104.02 I (23.74) 4,3ss.o9 

3 P1dit,1ftertax 7.71 6',.0'i {2.78) 72.78 ! 37.11 3,766.18 

l he 1tan(falnne financial results are a•Jailab'e a: the Company's Web,:te www.1.:idbhavinfra.co.Jn and <lll thR w,cb site of the stock exch~nges ww,;,:b~elndia.com and w·,vw.n~eindia.rnm. 

Sadbhav Infrastructure Project Ltd. 
Regd Office :"Sadbhav House'; Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006. 
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12 The Group has certain subsidiaries having accumulated losses, which has resulted into erosion net-worth of those subsidiaries, Such operational subsidiaries are expected to achieve adequate profitability as per 
the future traffic projections by way of increase in traffic and reduction In finance costs through repayment/refinancing of loan during their respective project tenure. There have also been favourable arbitration 
dalms received by these subsidiaries in the past and have further lodged claim amounting to INR 17,063.48 Million, the tenablllty of which, as per concession agreement, is backed up by a legal opinion. As 

mentioned in the note 6 above, the Company has completed sale of seven SPV's at a value higher than their carrying cost and also is In the process of closing sale of one more on similar terms. Although the 
Group has negative working capital at the reporting period, considering the above reasons, Internal plan of revival and the continuing unconditional financial support offered to the Group from the holding 
company i.e. Sadbhav Engineering Limited (SEL) Including proposed plan for its merger with SEL, the Group wfll be able to meet/wfll continue to meet their financial obligations in the ordinary course of the 

business. 

13 The Board of Directors at their meeting dated October 19, 2019 have approved a scheme of merger and arrangement with Sadbhav Engineering Limited (SEL- the holding company) under Section 230 to 232 o . . . . - . .. . . . . . . . . 

14 The Indian Parllament has recently approved the code on Social Security, 2020. This has also received consent of the Hon'ble President of lnd!a. The code when implemented wlll impact the contribution by the 
group towards benefits such as Provident Fund, Gratuity etc. The effective date(s) of implementatlon of this code Is yet to be notified. In view of this, any flnanclal impact due to the change will be assessed and 

accounted for in the period of notfflcation. 

15 Statement of unaudited Cash flow for the half year ended September 30, 2020 and September 30,2020 are given In Annexure • 2 

16 Figures for the previous periods have been regrouped/ rearranged, wherever necessary. Figures for the quarter and half year ended September 30, 2019 and year ended March 31, 2020 Includes figures of seven 
subsidiaries which have been sold dur!ng the quarter ended March 31, 2020 as mentioned In note 6 above. Consequently, the results for the quarter and half year ended September 30, 2020 are not comparable 

with previous period to that extent. 

Place: Ahlllt!dabad 
Date; November 10, 2020 

Sadbhav Infrastructure Project Ltd. 
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Annexure 2 Consolidated Cash Flow Statement for the half year ended on September 30 202C , 

Particulars 

(A) Cash flows from operating activities 

Profit / (loss) before tax 
Adjustments to reconcile profit before taR to net cash flows: 

Depreciation and amortisation expense 
Finance cost 
Profit on sale of units of mutual funds (net) 
Provision of Periodic maintenance expenses 
Notional Interest Income from deposit with bank 

Operating Profit before working capital changes 

Movement in working capital: 
{Increase) in trade receivables (Including receivable under service concessio 
Decrease/ (Increase) In other financial assets 

(Increase) in other assets 
(Decrease)/ Increase in trade payables 
Increase In other financial llabllitles 
(Decrease) In other liabilities 
Increase in Loans 
Increase/ (Decrease) in provisions 

Cash generated from operating activities 
Direct taxes paid (net of refund received) 
Net cash flows generated from operating activities 

(B} Cash flows from investing activities 
Purchase of PPE and other intangible assets (inCluding lntanglble asset unde 
Purchase of Investment property 
Assets held for sale 
Redemption/ (purchase) from sale of units of mutual fund (net) (including 

realised gain) 
Interest received 
Net cash flows from/ (used In) investing activities 

(C) Cash flows from financing activities 
Proceed from compound financial instruments 
Net Proceeds/ Repayment of non-current borrowings 
Net Proceeds/ Repayment of current borrowings 
Dividend paid on equity shares (Including dividend distribution tax) 
Interest and other borrowing cost paid 
Net cash flows (used in)/ from financing activities 

Net increase In cash and cash equivalents 
Cash and cash equivalents at beginning of the year 
Cash and Cash equivalent classified as Asset Held for Sale at end of the peri◄ 

Cash and cash equivalents at end of the year 

Notes: 
1 

Components of cash and cash equivalents 

Cash on hand 
Balances with banks: 

- ln current accounts 
- In current accounts earmarked for unpaid share application refund money 
- In fixed deposits for less than three months 
- Bank overdraft 

Cash and cash equivalents 

, September 30, September 30 

2020 2019 

INRln MIiiion INR In Million 

(1,547.11) (1,384.17) 

581.41 1,537.49 
4,228.50 6,650.12 

(1.41) (82.67) 
99,60 492.10 

(6.50) 

3,360.99 7,206.38 

(2,365.58) {3,051.99) 
189.17 (636.93) 

(603.46) (140.31) 
513.61 (1,085.92) 

1,460.91 1,841.54 
25.16 (1,244.62) 

722.29 
88.94 (131.20) 

3,392.03 2,756.94 
161.75 (126.17) 

3 553.78 2,630,77 

(161.14) (178.52) 
(9.40) 

(437.11) 

1.41 172.13 
5.50 

1606.241 10.89 

(232.37) 
443.26 2,423.52 

212.57 1,882.95 
(105.67) 

(3,768.78) (6,837.22) 

13,345.32 12 636.42' 

(397.78) (6.54) 

812.93 
33,09 494.80 

448.24 488.26 

September 30, September 30, 
2020 2019 

INR In Million INR In Mllllon 

236.59 69.78 

211.65 519.73 

135.70 

448.24 725.21 

The cash flow statement has been prepared under indirect method as per Ind A5 -7 "Statement of Cash 

Flows". 

Sadbhav Infrastructure Project Ltd. 
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SAD BIIAV ENGIN£E RING LIMITED 

ICIN: IAS!UUC:J l988 1'1.CUI IJll l 

f'o rp. O fli n·: "Sa1tl1h11\•", Nt";ir I la11 11M Rc.,;;tmm1111, 1311-1 N:wrn11gp11r:1 Bus Srnntl, Na\'rnugpurn, Ah111cdnhad • 380 OW), Gt~nrn l 

I d ·-OJQ -10-IOU 1011 : 1-." :-071> 40-I OUH,I: Eumi l :• scliufo(tPsmlbh:w.co.in : Wcbsiti;: ; \\'WW.:,11dhl11nt:11J,u.:0111 

llN .-\ l! DITED FINA NC lr\l. ll ESll LTS (ST AN D A l.O NE) FOil TIIE ()UA ltTE lt A ND 11 :\LF \'EAH EN DED JOTII s 1,: 1•TEi\lU E I{ , 211 20 

{Rs in Lakhs c,-.:ccp1 for Sh:uc data) 

l' al' lic ufa rs 
No. 

J(i;,1:nm· Fruin operat ions 

2 Otha im:omi.: 

Ill 

Tota l lm·onu· (1 +2 ) 

Expenses 

Co11stn1c11011 t.::xpi;: nsc!'.> 

Cnst or tvlah.:rial Co,,~umt·d 

1-:mploycc bcnt·li ls cxpc11scs 

F1 11illll' l! l' OS IS (R\!lcr NOi\! No.J ) 

Dcprt'da1ir111 aml amort izatmn .:xpt'll!'.>t'S 

T111al E:\fll'USl'S 

Pro fit hdon.· l':H'cpli uual ltc111s and ta x (J--0 

1-,xt·eplion:il ltt•ms Oldi:r Nole No N) 

l'rolit hl'l'u rc la;\ (='-6 ) 

( ~ J lkfi.:m:d Tnx 

Other Co111prch1.:nsin.: lm:omc (OCI) 
fi) Items 1hn1 w11l n111 he n.:dassirit'd 10 proli t or loss 
Hi.: mcas11rc111cnt ga i11s/lossl's on di: li ncd bcm: lit pl,1 11 s 

I 1i) Income lux rclatmg to ik ms that wi ll 1101 he rcclnssi tic<l 10 
)IOlil or !OS!'.> 

11 Total t·o rn p rchcnsivc lm:umc (IJ+ IU ) 

12 Paid up El111i t) :,hare Capi1:1t (l:u:c, aim: of lk. I c:1d1) 

13 IJl ht:1 F.q ui1y n:dudi ng Rcrnhm111ion /h::,cnt:s 

15 Di lutt:t l EPS ( lh . ) b~•rrn..: l!Xlrn l)fdi11 :"H) ' i1 .... 1n s ( • 1m1 a 1111m1 liit"<l) 

16 Nun C'om .... 11ihk l)d1enh1 h! 

17 lkl,cuturc Rt:dt:mp1i1111 Rcst!rv..: 

18 Nl.·1wm1h 

19 lkht F(11111y l<a1i11 (rt:li:r Nol\! No. 17) 

20 IJ..:lit s.._.,,,,.._..._. Covi:r:1gl! 1{;1tio { i cier Nulc No.171 

21 lnll'rt:i. l s~•,, kc ('l)\ Cf:11.!..I! l{ :nio (refrr Note- Nn.17) 

D.:tai ls ofSc..:11 n.:d Non-Co nn:rlihlc Dehc n1 11rcs arc as fo llows· 

ISIN No. 

INL:1161 \!1 7072 
INE"l161 Hl7080 
INl::!"l6HU70lJ8 

I 

Sadbhav Engineering Limited 

Q 11arlc1· l'ntlcd 

J0/09/211 20 JU/il (i/2 11211 

( l l111111di1cd) ( l h rn uililct.l) 

,1 122 1.1 3 22%9.03 

HfU 2 137.-16 

4 1,61J'J,25 2JI06A1J 

25851).4 I 1256<...95 

6595.7!$ 4876.2 

29-12. 13 2569.03 

2717.4() 23CJ7.86 

2<151 .62 2,194A3 

8-12 .62 10 11.75 

41 -UIIJ,02 259 1(1.22 

2lJ0.2J (V109.73J 

290.23 (UIOIJ.7J) 

ll.00 

(2 '.U.82) ( 15 1.75) 

:'24.0S (l,657.IJH) 

(86.'18) 

0.00 

.U7.57 (2, (157, 'J8 ) 

17 15.71 17 \ S.7 1 

O.J 1• - 1.55 • 

0 .3 1' -1 .55• 

P1·c,·iu11s due d u ll 'S 

Fru m Is l ,\ pr il 2020 Ill 
J0 th ScptcmlJ cr 20211 

Pri11 ci 11n l l11tcrcs1 

22-06-2010 
22-06-2020 
22-06-2010 

llal f )'Cllf eud cd 

JU/0IJ/201 9 J l)/(11)12 11 20 JO/UIJ/2111 9 

( lJ 11 n111liml) ( l hm ucl i1 c1I) ( l lm11111i1cdJ 

565 10.lik 04190.16 14U275.17 

635.112 6 15.56 J0-18.68 

57 1 ➔ 5. 70 G4H05.72 141323.HS 

35744 .23 3842ld6 112277 .37 

829U.17 11 47 1.98 191-M.99 

-1264 .51 55 11.1 6 tM69.2U 

2065 .06 5 11 5.} 1 Hl)5.76 

2770.6 ..j() • .1(,.05 5571.70 

1254.53 1854.37 1%7.6 1 

5-IJ 89. l l (17J25,2J IJJ22f1,63 

2756.51) (2.5 19.51) 8097.22 

2756.59 (1.5 19.5 1) KOIJ7.12: 

1.1 77.UJ 0.00 2. 5,IK.00 

( 1.006A7J (385.57) (982 .h5) 

2S85AJ (2,IJJ,9~) 653 1.87 

')9.93 (86.48) 9 1,90 

26HS.Jf1 (2,ll U.H) 6623.77 

17 15.71 17 15.71 1715.7 1 

1.5 1• - 1.24' J .B J• 

1,5 1• 1.24• 3.81' 

1450U.00 •I07•18 96 

1950.0() ,IIJ5fl .llO 

10Kt78.07 20817-1 .98 

0.29 U.-15 

1.0 1 1.1 0 

1.-17 3.85 

Nex t d11 t- tlll k .'> 
Prom I SI Oclnhcr 21120 lu JI sl 

1\lllrch 202 1 

l'ri11l'i1111I l111 crcs1 
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J l/03/l ll lll 

(,\ 111li1 c1l ) 

12:S IUU.02 

1.222-4 6 

2Z7JHMAH 

135665.16 

37837. 17 

1 ➔ 7 1 5 .31 

IUONA7 

10tu-1 .xs 

()002 .89 

2Hlll4 .W.l 

9273.50 

170 1.-14 

1097-1 lJ-I 

.l.621 .74 

(l . l fl 2.30) 

S:'1 15.50 

'.i)4_4CJ 

HIUIJ, IJ9 

17 15.7 1 

108681.77 

•1.96 

➔ % 

15U00 

-llJ51) 1)0 

2 IU39k.-lN 

0.27 

U,% 

2. 12 



123

, 
Sad6hav 

TODAY FOR TOMORROW 

~ 
Sadbhav 

TODAY FOR TOMORROW 
The ahml' results ,,c:ri: re:, IC\\c<l by th1.· Audit Co111mi11cc and were npprovt:d & H1k c11 mi record hy the 13oanJ or Dircc1ors al thc1r rni:c tiug held on Novcmbc:r 13. W:W. 

1;; accordance wi th lh:gu latillll 33 or lhc Sl-:BI (L1s1ini; Ol>li ga lio ns am! Disc losure Rcquin: mcnt s l Regulat ions, 10 15, the Sltltultll) ' Auditors ur the Company ha, c carrii.:d ou l 
l.imit1.·<l l~c, ic,, oflhc :1b0\l.' rc!-ults. 

l· imtm:c 1.:11s1 ti1r thi: quar11.:r and half yea r cmkd 30th Scptcmhcr.2020 inc lucks inh,;rc:,;1 of Rs 503 1.81 lakhs aml Rs 7556.02 lal.. hs i RS. 4275.23 and Rs ~J 18.9.t lnkhs for the 
quart1.:r and half yea r cnc.kd 30th Sl.' pt~mbcr.10 19 and Rs. 252,1.21 lakhs for 1111; quarH:r ended 301h fom:,2020 :md Rs 16101 .71 lakhs for the: year ended J I st t>.•lan..:h,1020 ) rn1 
lung 1arn lna11~ alkr 11..:iting ur nmnu111 or i11tcrcs1 im::onh: or l{ s. 266 1.8.J lal.:hs and Rs 403 1.99 lakhs respec ti vely (Rs J2X0.5J lakhs and Rs 4773.611 for the t.Jllarh:: r a11d half 
)t':.lr cndcd Joth Scp1emhcr. :!O l'J and R!<i 1370. 16 lnl.:hs for the quarte r cmkd J011l .lunc.2020 and Rs 9362.17 ln l.: hs for the year enJcU J Isl tvlarch.2020) on loans given 10 

:, ul1~<1iancs . 

·1 h!.! segmt: 111 reporling is in :u:curdam:r.: wi th its internal financ1al report s deri vl..'d from ERP system which is revic\\'ecl hy Chid'Opcra tiug Dec ision Maker (COOM). 

l'onsequcn lly. thi: crnup:rny h:ts 1:onsilkn,:d lrns1 nc.-ss 11s whole as a single operating segment i11 acconfanL·e with Indian Accounting Standurd ('lml AS ' ) JO~ . 

1'111.: C11111puny has dcc itkd nul 10 c:liercisc the op1io11 pe1mi1tc.d umkr sel' tion 11 SRRA or the Income Tax Ac t. 196 1 as intmd11c1.:d by the Taxa tion 1.aws (Ament.hm:nl) 
Ur<li nance. 20 19 

Ouri nbl 1h.: p1 .:vim1.1, 1"111a11cial y1.:ar, pur!<!Uunl lu 1hc deliuitive share f)Urehase ngrccme11t dnted July I. 20 llJ bc1w1.:en the Sndblrn \ inli a:-. lruclttre Projecl limi1cd lSIPI.), ii 
suh~idiary company wi lh lmlinfravit Trust 1he entir1.: i:q11i ty sh;ud1oldi11g iu sc\'cn of its suhsidiary companies and Mysore Ucllary llighway Private Limi ted (MB I IPLJ (a 
suhs u.li111) ' ur1hc Cm11pa11yl h.t\L' l>ce n tr:ms li:m:d to lml1111fravi1 Trust wil h elfoct from 14th Feb, 2020. This has r~sulted into profit nrRs. 170 1.-14 lak hs which has hL·c n 
di sclosed as c.xcL·ptinnal itt-111 . 

rhc Rll it rd ofDirccrnrs at their mceting dated Octol>t:1 19. 2019 ha ve approvi.:d a sd11.:me of merger and arra ngeme111 under Sec ti tm ]JO to 232 of Companies Ac t 20 13, 
subjcc110 1hc rci:; tll:uory apprmals rcqu11\.·d ,,hi.: rcby. the Sadbhav lnli·astructurc- Projec t LinutL·d {SIPL). It subsi<l iry wi ll 111crgc into the Company. Thi: :l ppointcd date of 
ml· rgcr is bt J\ pri l. 211 1\J ApprcJ\al of SEBI and BSL:INSL..:: have been rt:l'ci w d. Now 11lc Company has made .1ppli c.:a1io11 to N;11i01rn l Company Lu w Tribunal tNCLT) fo1 its 
approval. l) n rci.:e1pt or approva l or NCI.T :111d liliug or copy of ordc, or NCLT with Regis lrnr of Co111pa11i1:s. the scheme will hecu 111 e eni::cti ve from appuin11.:J dah.:. 

The COVID-19 p:11l(.lc111ic.: is ra pidly !<iprcading al'ru~s tht: world as well as in lm.li ;1 and hus l'U llScd shutdown across lhe country. Thl! Company has rc3111111::d opera tions in a 
phased 1m11mer i11 li 11c with th!.! din.·1.: ti vcs ofth1: Clove rn1nen1 of India . Thc 111a11agement has made ;1 sscssmcnt or poss ible! irnpac1 ofCOVID- 19 on business / u1>C rations or 1he 
Company and b,d,e,,cs that tltc impact urny no1 he significant ow r the terms of' it s 1:u11traL·ts. In devdoping the assumptions rdating to 1hi: possiblc future unce11a int1es in the 
glohnl l'l'01101111c l'Oml itious bccau!>c of1h is pandi: 1nic. the company. as al da le of:lpproval ofth1.:sc !>l nnda lone linancial 1es11l1 ~ has used corroborative informal ion. As 0 11 da h:, 
lhe crnnp:my has made a~scs~mc111 of rccll\·crab ility ur it s assc1s such as Trade Reci.: ivnhlc. Unbilled Revenue anti l11vt:11l orii:s usiug ;1vailahl c infnrmalinn. C!llima1cs am! 
j11dge 1111!111s ,m<l has conduded 111:it 110 mah.:ria l 11djus11ncnts arc requi red in lhesc Interim Fi11a11cial Results. Ouc lo the nuturc of the pandi:mic, !he company will contim11,: to 
monitor <k\c lop111cn1s 10 iden1i l:V sig11ilic:i nt m1l·1.:na1111ics 1n fi1turi.: periods. if any 

The Indian l\1 rli amcnt ha~ rt:l'cnlly apprnwd 1he code on Socia l Securil y, 2020. This has al so rece ived i.:onscnt ur the I lon'hle !'res ident or India. The code whe n implc rncntetl 
,,i ll i111p:1c t lhc co111ri hutim1 hy lhe Company lowurds bi:ni.:lit s su1.:h as Provident Funt.I , Gratuity e1c. Thi! ertec tive datels l of implcmentulion uflllis cudt: is yet 10 be no1ilied. 
111 view nt'thi s. any fi nancia l imp:1ct due to the change will bi.: :1ssesscd and accoun lt.:d for in 1l1t: period ornm ilication. 

111 Thi! listl!d 111m•i:nm ertih lc c.lehenturcs 111' the Company aggregat ing Rs. 14,500.0U Lakhs outslanding as on Scph:mhcr JO. 2020 which arc secured hy way of sharcs or 
Cu111p:my's subsidi ary The :1!oose t Co\'e r thl!renr c-.cci:ds hu udred percent o r 1hc principal nmount or th r.: sa id dcbr.:ntures. 

11 Stakment or 11n;1t1tl it c<l Cn~hllow for the half YL'i\r c11ded Septcmhcr 30, 2020 and Sr.:plembcr 30,20 19 ure give n in /\ nnt :rnre . I 

11 Tile fi gu rcs for 1hi.: previous \}(,:riod 11:1\e been rcgroupcd/rcarm nged whe rever ni:ct:ssu ry, to nrn~e them comparable with those or the cum:nt period . 

13 '1 he :ibovc Financial Results nrc: avuilnbli~ on company's wt: bsik www.sndhhnvtng.com nnd on the websiles ol' thc stock e.xchangc vi1..www.bst.:india.corn and 
\\Ww.nse ind i:1 .i.: 0111 

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

T: +91 79 26463384 F : +91 79 26400210 E: in fo@sadbhav.co.in Web : www.sadbhav.co.in CIN: L45400GJ1988PLC011322 
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, 
Sad6hav 

TODAY FOR TOMORROW 

~ 
ST.-\TE~ IENT O F ASSETS A1 ll I.IAUILIT IES Sad6hav 

TODAY FOR TOMORROW 

l'AHTl(' IILA HS 
As At St:ph:mbt.:r AsJ\ t Mu rch 

30,2020 31.1020 
(Unamlilctl) (Amliti:d) 

No11-c 111Tl' III .•\ ssl'l s 

1111 l'rn11cnv. Pl a111 tmtl hurnmcnls 35468.41 3<)591 .62 
2350.20 3271.49 

(c I Ca11i1:1I Work. i11 Pro •rcss 395.75 376.9 1 

5H1 172.25 

tel Financial As~d~ 
55659.84 ;;srm Ro 
1<)7()) 61) IM%7.25 

(iii) Loans 5 1239.05 470-14.38 

(iv) Other Fin:111dul Assc-1s 1()0033 266 44 

I f) l)dt'rccd Tax Assets I net t 11486.00 11 IUU.43 

( t!) 0 1ha Non C'um.:111 /\ sse1s 1377.13 413 I .OJ 

I 79K24.22 IK082l.l,11 

1:11 lmcntorics 17004.54 14714 75 

(hi Fimmcia l Assl.'\s 
tiJ ·rrudc h:cci, abl es 169031 .96 174341.45 

(i1 J L'a)>h and ca:.h ct 111v.ilc111s 58)2.JJ 1130.53 

I iii I Bank. ll:ilancl." li ther lhan ( 11) :tllO\ c 7025.6CJ 10183 78 
(iv) Loans 9JM.93 703.21 

' I V) 01hcr l'um.: 111 ti u:1111.:ial as:-.c lS -14050.5 1 42509 ,26 

t c I Cum.:111 Tax Asset I0266.J0 11 247.33 

I di 01111:r cum:1111 assets 252 18.7.J 26910.28 
Totnl ( 'urrc11t :\sSl·ls 279369.00 282760.59 

A,.:,,ct s ll c ltl for S.i lc 0 ,00 0 .00 

459 193,22 ~tiJ~MJ. 19 
Et uit v :11111 Li:1hilili cs 
Euuitv 

( i) fa uity sh:m: ca 111a l 171 5.7 1 17 15.7 1 

t ii l Other F.omty 20(,-161.36 108682.77 

Tota l Euuit v 208178,07 2 10398.48 
N o1H't1t'rl·11t Linhilitcis 

1111 Financia l L1 abil i1ics 
fi)Romm111~ 33986.31 38883. 16 
( ii ) 01hcr lina111.:i~il liahili111.:s 1964.64 1597.2 1 

Tota l Non-c11 1-rc111 Lialii lil i('s J5950,95 411!811.37 
C'urn:nl l .iullililc is 
(:1) Finand:il Liahililics 

(i) UorrO\\illl!S 68195. 15 68012.57 
S10 10.25 55292.3<1 

tii) O1hc1 finandal liahil i1ics 52682.2.J 41960.75 
(bl Other cum:nl liahil 111 cs 42620.70 47088.98 
(l' ) Pr0\ 1!}io11s 455.86 JJQ,70 

Tnlnl C: 111'l'l'II I l.inhil il its 2 1506! .20 21270!.3! 
1.iahi lilics l lcltl fur Sa le 

Tota l Liah ililil·~ 251015.15 253 18UI 
Tul:tl l-:1 nil\' l.i ah ilili cs ! 59 193.22 .J6J5KJ. 19 

15 ISCR= Ei111 11 11l; h..:h11.: Jnh:1'~,., :m~l rn, / lui.:1·l•s1 e-.:1k'11Sc.) DSC'R- f-:mung before 1111c11!SI and In.-.: I (lnh.•rcst + Pn11c1ral R,;:parmcot oflons 1c11n tld.>I duri11s the 1~riot.l). Debi Fi111il)' 
lfouo=l 11,111 hmd Shmc Cup,1,11 & ll~i,u,c) (c,dudug rc,.1111.,tion rcscnc) r 
I 111 , S,\1)1111 .\ \ I NG INI 1:IUNG Ll i\ 1111 

D.it~· : 

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

T: +91 79 26463384 F: +91 79 26400210 E: info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLCOl 1322 
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Sadbhav Engineering Limited 
CIN :: L45400GJ1!)88PLCO IJJ22 

ANNEXURE- 1 STAND ALONE CASI! FLOW STATEf..lENT FOR Tl IE 'l'EAU i;;NOtD ON 311 .09 .20211 

Particula rs 

A. CAS H FLOW FROM OP ERA1'JNG ACTIVITI ES : 

Net Profit aft e r T11x ns per Profit a nd los s uccount 
Adjustments For: 

l11tcrcsI Income 
lnlt'ICSI Exp('nst.·s 

lkp1ccia1iu11 & /\111ortis;1tion 

ProfiI on sHlr or l'rnpcny, PlanI & t:q 11ip111cnts 
l.n~s on sale or Pro1wr1y, f'lm11 l'>1. P.quiI>nw111s 
Asst'ls Wri11t:n off 

Ac tunrial Gai11/Loss 
txn·p1ionul 11cm 
l11cn111c· Tax l'rovi~iun 
Foi t·ign Es, lmngc Loss 
Dckrrc·d Tnx Liabi lilil-s/(1\ :-.s<: ts) inchuling f..lAT Cred it 

OPERATING PROFIT DEFORE WORlUNG CAP ITAL CHANGES 
Adj ust m ent For: 

(l11cre:1sc..:) / Ot'c·rcwa- orl.t111g Term T1mk Rccc-ivuhlcs 
(lm1cnst•) / l>t·c·rcrtsc of 'l'rntlc 1-!cn·ivabks 

(lnu t.·nsr) / Oerrcasc of 01hcr Currcnl Assets 
(Im rcnsc·)/D<•cr1·11~e nr Otlwr Currc nl li'innnrial Assets 
(lnrrc:1st·J / Dt:cn·11sc or Ot l1cr Nm, C11rre r11 Assets 
jlncrrnscJ/Occrcusr or Othc, Non CurrrnL Finau inl Assets 
(l1u·rc11/'ie)/ lkncasr or l1wrntorics 

(l1u-n~;1st'J / 1Jccrrasc. uf()thcr Drink IJalHnc.·rs 
lnrrc1u,c/ (l>rnca~·1 of 01hcr Long Tenn Finondnl Liahilitics 
lm·1caiw/(Dccn·nsc) nfTrrnlr P:wullh•s 
lnnrn~·/ (Dccrf'm,c) of 01l1cr Cu, 1cn1 Linbilitics 
l11crc•asc/ (fkcrcascJ of01hcr Non Currrnl Liahilitics 
lncrc11sc/(Drc·n.:~s1·J ttfOtlu·r C11rn·11L Fi1m11cia l l.iabi lilii!S 
l11nc11se / (l.kc rt:asc) or Long Tei 111 Provision 
lnrrc·nsc / (Dccr~asc) of Shon Term l)rovision 

Cnsh ge n e ra t ed from Operations 
Ta.-. Paid 

Ne t Cas h From Ope ratin g Activities 

D. CASH F LOW FROM INVESTMENT ACTIVITIES: 

Purd111sc of Prupcnv. Pinnt l~. Equip111cn1s nnd lntnngibl,: Assc l s 
Sale-~ or Pio1K-rty, Plan, c\. E<111ipmcn1s 

lm•c~tnu·11ts in Suhsic lia1)' Cmnpm1it:s (N1:I} 
Pron·cds from Ihc snlc of lnvrs1111c111s in Suhsidinr)' Com p:\ny 

1-'ru<'('C-tls from sn lc ol Non Curren t l1wcstnlt'n ts 

Loan 111/rcet l hnck frn111 Suhs idi.11)' Co rnpunics 
lnlcrcsl Rcccivctl 

Net Cnsh From Inves ting Activitie s 

C. CASH FLOW F ROM F INANCING ACTIVITIES : 

Prm·1-cds r1u111 ll'iSUt' ol Frt:sh Ca pit nl inc luding Premium 
f'rot·t•cds Frm11 l .ung Term Oorn1,,in1,ts jNcl) 
Proccr1 ls / (l<r11a)'mt'1tt) of Short Trnn Borrowings (Ncl) 
Nr1 lnrn·.1 sc in Working C11 pitnl Loa n 
l'ay1111·n1 uf I.case Li:1hili ly 

l111c rcs1 Paid 
Divid~nc l Puid 
Dividend Tax l 1,1id 

Net Cu.sh From Flunn clng Ac tJvltlc• 

NET INCm.::ASE IN CASH l~. CASII EQU IV,\LJ.::NTS ( A+DIC) 
OPENING OAI..AN(.; I•; or CASI! & C,\ SII EQUIVALENTS 
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 

COM PONENTS OF CASH & CASH EQUIVALE NTS 

CASI I ON I IANO 
IIAL/\NCE IN C'Ul1RENT 1\CCOUNT WITII DANI\S 
IJAI../\NCE IN FIXED DEPOSITS ( rldrr Nn11• 3 br-lnwl 

COMPONENTS OF CASH & CASH EQUIVALENTS 

CASI I ON IIAND 
HAI.AN E IN CUf<Rl!:NT ACCOUNT WITH BAN I\ $ 
OM.ANCt:: IN F l>a:'.D DIO: l'OSITS 

CLOSING BALANCE OF CASH & CASH EQUIVALENTS 

Notes: 

I . 1\ II figu1t·s in hnu·kc1 nn: 01110uw. 

30.09.20 2 0 

(4575.501 
9147.31 
•19-16.05 

(1 7.931 
2.62 
(1.00 

(86 .S81 
0 ,00 
0.00 
0 .00 

(826.'141 
5:109.-19 
1101.s,1 

(I s• 1.2 11 
L879.37 
(733.89) 

(2279.79) 

949.(,0 
367.'13 

(•1281.09) 
(4855. 19) 

0 .00 
2397.91 

0 .00 
11 6 . 16 

(2 133.941 

7 282.13 

11797. 111 
5485.0 2 

595.46 595.'-lfl 

(22.351 
2 10.l •l 
(56 ,04) 

0 ,00 

197 .00 

(4430.39) 
S575.50 

0 .00 
3•126.73 
1603.27 
(943.78) 
(161.39) 

(8985.92) 
0.00 
0 .00 

6080.48 

473.96 
473.96 

5061.091 
(5061.091 

1"93.35 
988.20 

2481.55 

33.48 
t4<18.0:1 

33.48 
2448.03 
3350.81 
5832. 33 

30.09.2019 

(5037.951 
9569.3() 
5571.70 

142.0'1 
(40.96) 

1.87 
9 1.90 

0 .00 
25·18.00 

0 .00 

ms. in Lakhsl 

6~31.87 

1982.651 I 1863.3 1 

0 ,00 
(33027.40) 

(399.88) 
(3119.3•11 
(•1884. 11 ) 

320.64 
803.75 

(•1266.85) 
0.00 

22965.63 
28464 .06 

0 .00 
( 1732.65) 

0 .00 
(149,69) 

18395. 18 

4<)74.16 
23369.34 

12144 . 141 •214•1. 141 

I IU24.90) 
380 .91 

0.00 
0 .00 

0 .00 

(19597.48) 

2 1225.20 

5037.95 '16003.521 

9764 .65 
(69 16 .07) 

0 .00 
37 19.63 

0 .00 
(93•12.40) 
(17 15.7 1) 

0 .00 

(16003.52) 

(4489.901 
(4489.90) 

731.78 
1797.()1 
.lj29AO 

51.93 
2477.47 

2. Di1et l hlx,:s pnitl ure trc_•u tcll us arising from operating nc livitics and ure nol h ifurcntcd bclwccn invcsli ng nntl ri nanci ng f\ctivit ics 
J . Fixcf l Dc po:,.its m e pkclgc·d wilh ccn1rnl 1111c l various Slate govt/ 11ndcr111kings und lor11I boclit:s, hence 1101 cunsifl1"1 cd in Com 1Hmcn1s or 
4. The cas h flow statemenl has been prepared underind1rect me1hod as per Indian Accounting Standard •7 "Cash Flow Stalemenl". 
Tlw 11<co111na1wim.1. notes nrc 1111 i111c•tffal 1111rt o l !he lim11wi11l s11-11c·111cn1s. 
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~ 
S,\DIJIIAV ENG INf.EIUNC Lli\ llTEO ~ 

ICIN, L~,.nuG.Jl9881'LCll 113ll l Sada..hav 
( 'ur11. Orlin·: "Satl llh:1\•", J\:ca1 I \a\ 111nr l{!.!!)l:111 rm11 , U/1-1 Navrangp111 a Uus S1antl . Navrangp111n. Ah111cdribatl - 380 U09. · I I.I 

1'!!1.-079 IU,IUll-lOO: Fa:\ :-079 ,IO-I00-1-1-1 : !-:mail :- scli11 fo@s;1t1 l,hav.co.in: Wd :isitc . \\\\'W.sndl>havcng...:111 11 TODAY FOR TOMORROW 

LIN.\LIDITED FI Nr\ NC l,\L UESI lLTS (CONSOl.ll>ATEO) FOil T II E QUARTER AND HALF YEA It ENDED JOTII SE PTEi\ lBEll, 2020 

( Rs iu Lakhs cst·l!pl lbr Shan.: data ) 

Sr. 
No. 

Ill 

l'arlirulars 

RL'\ L'll llL' Fruin opt! r:umns 

l) lht:r,im:,mh: 

Tnl;ll l11l't1IIH' (1 +2) 

l•: Xlll'IISl'S 

Co11structi1,n l:-.:1ll·ns1.:s 

Cost 11r f\•1:il l'rial Ctlnsuml'd 

Emplu\ l'l' hl'n.:llh ..:xnl.'nsi:s 

Fi nnm:l' COSIS 

Dt· 1rcl'ia1ion and amurt1za11 011 c..;oc11:>c~ 

()1hcr 1.·,nc.:11 ~1.•s 

l'rofil lldon· t;\Cl'Ul iuna l lll: 111 !1 anti Ill\ (J--1 ) 

Exc1.·nti1111al lk ms {r1.• J~r No11.· N11 81 

l 'rnli l IJdon· I ii\ (S-(1) 

( I l Ta'. E:-.nl' ll!'>l' 

t 2) Dd i: m:d Ta:1, 

I J ) Adj11s1111i.!11t for shon or l'x..:css Prm is inn nr lhl' 1m:\'io11s 
)l'ill' 

Prnfi1 fu1 · thc l'criucl/\ 'tar from ro11tai11i11g, 011cra t ium, (7-8) 

Shar..: nf pro lit/ ( 111:-:!. J or a),snc1a1cs 

Share or or profit t 11.iss) or Joint Ventures 

Nl'I l'rol'il /(Lo:,.s) for lhl' ltl'l'iucl Mh'r ta,cs Bl'l'urt Nu11-
co11trnlling l11 h:n·s t 

11 OthL·r Comprl'l1i.:n~iYl' lnrnnw tOCI) 
J\.( iJ ll l'Lll~ that ,,111 not be red;1~s1iicll tu proli t or Im,~ 

l~l'-ml'asurcnu.-nl g,ai ns/( lo:-scs) on dl!f11wd lxncli l plans 

12 Tola I Cu11111rl'l1tu Si\'C lm'IJIIH' fu1· lht• fll•1 ·iod" 't·ar (IU+I I ) 

l'rn rit/ ( l .uss ) for thc (H'dotl/y1.•:1r allrihulahk lo : 

Ownc1s of1hc ('tunpany 

NurH.:,1111 rolli11g ll1lcrc:.t 

1.1 
(>U1l'I' Co11q1n°hl' 11 siw lm.:11111 1' fur lhc pcriod/yl•ar allrilrnlabh· lo: 

Nru1•1·0111n ,ll i11g l11h.'fCSI 

1-1 
Tolal Comprc hl'nsiw l111·0111c for till' l"' riud/r1·ar al l.-i lrntnh1c lu : 

N111h·1,mrollin~ llll l'l.,__.:> I 

Tula I l11ruml' (i11dutli 11 ~ olh1•r ,·ompn·lll'nsi\'l' incu11w) 

17 Bu:-1:. t:PS tRs ) lie frnc c,11a u11hrn11) uc111s 1• 11111 a111111;1l1zcd) 

IX Dil111 cd EPS (Rs. ) before c,1n1 nnli1 1a1y i1i.: 11 1~ 1•1101 mmuali,cc ll 

Sadbhav Engineering Limited 

Jll/lllJ/21120 
(ll na mlih.-11) 

5-107 1.80 

8008.2.1 

62080.UJ 

2550--1 .28 

6595 78 

:noo.1J3 

2Jlil5. 18 

6-168.02 

1')25.72 

(1XIIU9.92 

(S,921J.8H) 

o.ou 
(5,929.88) 

.1-18.20 

.2J fl 82 

0.00 

(/,,11< 1.26) 

0.110 

0.00 

(6,114 1. 21,) 

-86..1 8 

(6, 127,7<) 

--1.1 37.21 

• I ,990.53 

-4.137.21 

-1,990.5.1 

((,, 127.7<) 

171 5.71 

-2 . ➔ 1• 

-2 .... 1• 

()uarlt' I' l' lldt·d 

J0/06/20211 J0/09/211 19 
(l lnamlill'cl) (llnaudit,•d) 

3836,1.92 938 13. l•I 

7278.16 9695.11 

... fii(, -13. 18 IIIJSON.J<i 

200(1-l .~--I ,IJIJ.111.29 

-1 876.10 8:!90. 17 

3267.73 5889. 12 

2.1459, 16 .16279,2(1 

-1292. 13 10,11 0.9() 

17•1•1 .25 2g6K .. U 

57711-1.3 1 107668.07 

( ll ,1161.131 (4 ,1597 1) 

(12.0(d.lJ) H , l:i'J.71) 

417.JO 9 18.1) 

{ 142.85) (52'1 . .17) 

C5M. ltl ) 

( 12,3<5.SH) (J,9H9,J7) 

(1 2,J<S.SH) (3,989.37) 

99.9) 

( 12,J<S.58) (J,889.<<) 

(9.4 12.22) {l .51J-I .Jl1) 

12.9.U .J6J (1)95.0 1 J 

99.93 

(9.-11 2.22) ( 1.-19< ,IJ) 

{2.9JJ. J(,) (2.W5.0I) 

( 12,345.SH) (3,HH9.<<) 

17 1.'i .7 1 171 5.7 1 

.5,--19• -0.9.l ' 

-5...JC)• ·0.9J• 

Regd Offi ce : "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad- 380006. 

l-lalf yt·:irl'm lt•tl 

J0/09/211211 JU/119/21119 
(l h1,1111lill' tl ) ( l l11a111likd ) 

91436.72 2 17628.(18 

15286A9 20 140.JJ 

1117723.2 1 237769.ll l 

.J5569 12 11 3337,t)X 

I 1•171. fJX ]9 1.J?.fil) 

b968.M I 1•168.70 

-17274.J -I 7:!09 1 % 

10760.15 209--1 7.UO 

J(i(, 'J.97 60.10,11(1 

1257 1-UJ 2-I J023.J9 

( 17.99 1.111 I (5 ,J51U81 

( 17,IJIJ l.111) (S,lSUH) 

775.50 J lh.1.50 

(J79.67) (7'J2 .15) 

(6J IAII) 

( 18,386.8<) ((1,99-1.JJ) 

( I 8 ,J86.8 <) (6,99~.J)) 

180.481 9 1.90 

( IH,--173.32) t<i,9ll2AJ) 

I 13.5-19.-1.1) (1.-100.891 

1-1 ,IJB.89) H .59.,-'l<ll 

9 1.'JU 

11 .\5-1 9 -1 .1 ) 12,.108.99) 

H .'n.1 .891 (-1,59.1 .-1.l) 

( IH,<73 .Jl) 

1715.7 1 17 15.71 

.7_9 • -1. ➔ • 

-7 9• - 1 - ➔ • 

T: +91 79 26463384 F: +91 79 264002'10 E : info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLC011322 

Jl/03/llllll 
(,\utlilcdl 

.1 --1 87U5Jl8 

l75 10.4fl 

J8<12 1S.S--I 

159089.42 

378.W.87 

1%7Uil 

1,IIOlG .-11 

-IO I IX OX 

1788.l 25 

-I I %85.H-I 

( ] 1J .. j7{) Jt) J 

1,50, 10 1 . .1-1 
1,211,63 1.11.1 

s .:n5.J4 

<,77 1.IU 

l , IU,62H,II 

1, 111 ,62-1 ,CtO 

J.lfi.(il) 

1.I0,% 1.21) 

79,2};2 l)7 

J l .. "\-11 .6.1 

.1.16.61) 

79.(i l9.66 

)1..\4 1.6) 

11 ,0 1.9(1 1.29 

1715.71 

15SJ51 78 

-1 6.2 1• 

-16.2 1* 
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~ 
Nt•x l 1hu· d11ll'S :. 

From hi Oc10IH·1· 2020 10 J hi T ~ ISIN Nu. 

l"rl' \'iuus tl11l' cl;llt's 

From Isl ..\.jlri l 21120 tu 
Jtllll SL· pll•m lJt:r 202U 

Pr i11 ri1);1 I l11kn·s1 

1\larr h 21'1' _ db h 
Priudpal lllii'J·G a V 

1-I_N_E_J_-,1-,~-I0_7_Cl7-2------ --------- +----- --+--22--0-6---20_2_0_+---- --+---~-l TODAY FOR TOMORROW 

INl •: , 1bHCl708fl "2•06-2020 

INE71,4 1.fl7082 IJ-fH-2020 13-114 -2020 
/Nl.:76-IL07 11 6 ::!0-09-2020 
INE764L071 2-I 20-09-2020 
INE7h<l117 l40 ] X-CH-2020 28-04-2020 
INE7r,4L07 157 
INl.:76-11 .071<,5 
IN"764L//7 I 73 
INF7f,4LU7 I X I II 23-fl -l..'.W20 11 23-04-2020 
II 1\011:. JSIN. li\ l: 7b-lLl171 NI ha:. lx--c11 (Mrl mll) rq>:1 i1I 1111 23 0 I ~010 

Tht.' aforL·sn id 11naud1h:J consolidah:d linam:ial results or Sadbh:iv Enginee ring Limih:d ('the Comprmy') and i1 s Sllhsi<lianes induding s1i.:p-c.Juw11 suhsiarics (logc thcr rd~m:d 

to .i~ 'Uroup'} fu r the quam:r :uni ha lfy1,.•;1 r cmled Scph:ml>er JO. J:020 hn n ~ been rcviewell amt recommcndc:cl by the ,mdit cmnmiuee :ind npproved by 1hr Board ur Direc1ors 111 

their rcspct:11\l' 111ec1in g:-i hdd on Nm ember 13. 2020. The resu\1 s are prepured in accord:11Ke wi1h the Indian Accounting Sltmdards { IND AS} 11 s prescribcd under scc tion 133 

or 1l1 t.' Compa11ics Al.'. t. 20 13. The stututo1y ,1uJi1ors lm ve camcJ 0111 limitc.'<.I rev iew of the same. 
The :,.cg111e111 rl.' poning is 111 :uxordanc< \\ ith its inlernal financia l rcpo11s derived from ERi, ~ystcm which is revic:\,cd by Chief Oper:11ing Decision l\•l:1kcr (tODM} 

Co11:-. l·q11ently. thl' comp:my ha:,. cons,dl.' reJ hm, incss as " hole as n single oper;Hing scgmcnl in accord:rni..:e wilh lndinn t\ crnunting St.mdard ( ' Ind AS' l !OX 

Dcpn.·rn111011 on Plan! & 11u1chi11ay other than Ihm,..: llSl·d for mining sites has been provided nt higher rate by 1.:"0ll:-. itkri11g lowe r useful Iii~ cornpnrt!d to use fu l lift: pn:scibcd 

under ~c11c:du k II to the: Companies Ac t. :W IJ. hence: deprt:l' WIIOn ch;1rgL-d for the c1uar1cr e11ded on 30/09/]020 1:-, lugher hy R:,. 157.39 Lul..hs (Rs. 258,98 Lakhs ) 

111 e;1sc or i\hmcdahnd R111g Ro:tll l11fr;1:-1ruc1ure l.inuh.:d (ARRII .). one llf 1he step d1)wn suhsidiary. Ahmedabnd Urhan Dc,dop1m:nl A11thori1y (i\ lJDA). lms vidc rcsoluiion 

pa :,se"d by IIS hoard of dirL"i.:lor:- in the mcding held on Oc1uhcr O•J. 20 17, C;\1.! lllpted Light Molor Vchiek s (four wheelers) frn111 payment n/' to ll. w,c f Oc1obcr Ill. 20 17. 111 

1h1s c1innc-rt1011 AlJ DA. rrl~1ng on ft:~nl op1n1on. 11111s board ml'cl1ng has p.i~:,cd resol ul ion to nssess claims amt nmkc pn)'lll!.!nls as per nl' lual 1rn llic ARRIL !ms rn1sc-d 1hc­

clu1111.., a:, pL·r til l' dirccll um, or lhL· Board or AlJDA. Plw lmg. li n:il dcc1smn nn da im assessment by AU l)A. AR RII . has rccugm:-.ed rt.: , cm1L' or toll i.:o lkl:tton or INR 178 10 

lal.lb. INI{ 173.bO l:ikhs and INR 170 7fl lul..hs fo r the quarh:r ended Scptcmbe"r JO. 2020. June 30, 2020 tind Scph.:mbcr 30. 20 ICJ respcc1ivd y unJ INR J 5 I .70 lal.. hs :mJ INR 

Rs 337.:!0 1:tl..h:, l(lr lhc half ~ear ended SL"J>h.' lllllc'r JO. ~010 nml Seplember J0.10 19 rcspec1ivd y :.mJ INR 686.JO l:ikhs for till' ~ear ended March 3 1. :W:20 based on 1hc actual 

a\''-·rage dail y 1ratlic or l.1~h1 Motor Vehicles ( four wheelers ) <lunng peri11d April :WI 7 to SL·p1ember 2017. During the tJuancr ARRIL hns recciv..:<l mnou111 of l{ s :!(l) tl 1Ht 

luk h:-. from r\ UDA ~•s :1dhuc n1111m11t :.1ga111~1 the d :11111 . 

The rcve111 1c from upcrminn md mlcs re\enuc from construclinn rn ntrncts of INR 1-L682.50 lakhs. INR 15. 186.50 l:"1khs and 1Nll 251l0Ci.70 lnkhs for quarter ended Scptl·mhcr 

:rn. :?1120. Junt: 30. :?020 and Si: plcrnhcr JO, ] OllJ rc:,pL'c tivcly and INR 29861).IJO lakhs nml INR 72030.50 lnkhs for lhe hnlf ycar ended September JO, 10:w aml Scptclliber 30, 

10 19 m1J INll I 0708.J -W lnl..hs for thL· )Ci.If ended tvlard1 3 1. 2020 relalcd to intnngible :.1sse1s under devclnprncnl nnd tlcvdnp111c11t of Hybrid A11nui1 y Mudcl (1 1AM) a:,~cls us 

pc: r C(llKl'~~io1 1 :irr:mgi:mc111s ,, hich arc rcl·ogniscd in accordance wilh the requircmen1 s of i\ppcnd1x-O of Ind AS 11 5 ··itc:vcnuc from co111n.ic:ls wi lh cuslomcrs. 

Mnh:irashtra Border Ched Pnsl Nch,ork Lm1itl'd rM GCPNL") u one of1he stl'p Jown subsidiary, ha~ nccepred :md :-1ci..:0111lll'tl l.:'crtain pmJect rd111etl cus1s varia1 inn towards 

increased cosl or rnn!)trw.·tion th11c> to dclny in ewrnlion or 1he Modcmi;t:ation and Compulerismion of 22 Border Check Posl Project { · BCP Projc-c1 • ). Such costs varia1iuns 

mcurred due to vanous r1..":1~011s not u11nhu1ablc to MBCPNL. in 1erms of s1.:rv1cc rnncession ugrccment. up to Scptc.·mher JO, 21120 is Rs. 21.288.-lO l:ikhs ( March 3 1. 2112(1 Rs. 

:?1,1 XN.•1(/ lal..hs l. The cost:-. ha\C heen ;1ccmmted as m1ang1hlc assc1s/ mt:111gihlc asse ts umler dcvdop111e111. Further, such to:,,b variations is rl',1u1rcd to he appmwJ hy 

Gow1 nmcnl of fvl.1 harn:,h trn ( CinM) although lhe lndl'penJcnt EnginL'.cr of the Projeci. Tcchnicnl Ev:.1hm1 ion Commillcl' dul ) appointed hy project Steering Commiuee of 

r-..-lahur:1sh1ra S1a1c RoaJ IJl·\ d opmcnt Corporntion l.i mitl·d ( ' the Project Authonty') which 1s monitonng the: projec t progre:,s :mtl th,.. lender's mdcpl'ndcnt c:ngmec:r h:.i s in­

pnne1ple arcq>l l'd aml rcl·n1111nl' ntkJ rvll3CPNl .'s co~I vnri:u ion claim. Dascd on thi: recnmmcndn11 011s at lhl' 1>rojcct slecring conunittee. CioM (Grnntor) will cu11dudc in 

rega rd lo rnst ,nrmllons d :.11111 of lh..: MrlCPNI. ahhough MBCPNI. is conlidcnt lhat the: addit ional cosb .icc:ountcd in lhe houl..:-i \\ 111 be folly 111.:'Ce plcd b)• lhe UoM. 

Opl.' r:111 11g C:\ pcn:-.cs include pnn isirn1 for Pcri t1d1 1.:" l\fajor Mninlcnance of INR -4 98.JU lukh:-., INR -4 9X 30 lukhs tind INR 778.QO lnkhs for the quarter cndl'<l S!!plcmhcr 30. 

2020, Jum_. JO, 2011 1 and Sl•ptcmbt: r 30. 21119 rc:-.p..:cti vcly and IN R 996.60 lakhs nnd INR 1766. 10 lnkhs for thr lmlf ye.nr c:ni.l t.!d Scp1cmber 30, 2020 11ml September JO, 10 19 

rcsp1x1n dy:.md IN R 75]5 lJO lal.. hs fo r 1hc~cnrcmkJ Mu rd1 3 1. '2010. 

t 11~ l'\l.:'Cpt1011;1l item .imounting to INI~ I .50, 10 1.3-4 Lakhs for the yc:.ir ended March J I. 2020 wns towards the prolit on sa le uf ent ire equ11y shurdmlding 111 se ,,cn ur i1s s1e1> 
duw11 !o t1b:-.1d iar_,, 1.."0111panics i.e. l"'iiJ;1pur I hmgund Toll way l1ri,a11: Lim11 ed. A11nmgabad Jolnn Tollway Limi ted, Hyderabad Yadgiri Tollw.iy Privnh! Lun11cd, Dhulc P.1 les11er 
Tolh,;1y l.imncd. Nagpur Seorn 1:,prl·~~\\ il)' Linu1cd, ShrL·cn:HhJi Udaipur Tollwny Pri v111e L1mi1cd. 13hilw.1rn RHJSilmnnd Toll way Private! Limiic:d nml Mysore 13ellary 
/-l1 ghway Pm nil.' J 1111 11ed ( IVIBI IPL), a sul,!lulrnry of 1hc Comp,rny pursuanl lo lhc deliniti, e share purchase ngreemcnt (' the ng1l!c111c11t') tinted July I, 20 19 

1-"tirthcr. the: rnndi11nn p1\·cl·,h:11ts llll' lllm11~d i11 the ;1grl't' lllt,.' lll ~ul'h .i s r~g,ulalt>I)' uppruv,1ls, lemlrr's 1.:'tlllscnt, Olhl'r cu!>ltllmu y approvals with ri:~pi.:cl 10 unt: 1:11111)' 1.c. 
1\ l1111cd.1hml Rmg. Road lnfi as1rm·1uri: l.1m1tl'd (AR RII .). ha~ l>ei.!n rl'ce1ved :1s al lhc reporting dnle I lowcn :r trnnsl~r of ~hun.:hulding in J)Uf!l tliUIL'c 111' agrecmc:nl is yet nul 
dotll· An·urdmgl) . lll \l'.!l t111e11t!> Ill lh1::. !>Uh!)llhilr) l'Ompany Im~ be-en dnss1fit•d as as:,cts held fo r sn le m accord:mcc w11h Intl J\S 105 - ··Non-Current A!i:-.cb I felt! fo r Sale aml 
[)1:,n11111nu1ng 0 11crn11011s·· 

Tlw (i roup ha -. l·.t m 111g ,nluc or m1:mg1blc asse1s ur lh . 26.60.1137.00 lnk hs in us 2 slcp down subsiJinncs engaged 111 co11struc11 011. opcmt1011 nm.I mam1ernmL't: or 

111llas1 ruc1urc pmy.:cb under cone1..•~:,,u111 agrec:111r111 \\'1th N:11 1011.il l·hghways Authorit ies uf' lnd in . 'I he m.:t worlh of such companies hns fully e:roded based on 1hi.:1r l.11cst 

f111uiu . .: wl ri: :-iulb ConsHknng lhc: gc:-i i.111011 1x.·nOU r«1 mrcd for lm·al.. even for sud1 mfra:,tructure mvest111cnl!>, cxp•:Cted higher cn:,h llo1\ S based on future busmess pro_1 ec11tm~. 

d :111ns or lb I. 70.6J-U:Ul lakh :, loJ gcd und ~cn cJ t urc pcrio<l no11ce in terms of L·omlitiuns or res1lccllve con1.:"cssio11 ngrc:emi: nts. baded by leg11l opmion on 1e11ab1llty of lhl· 

d a,ni. dehl rdin:mcmg and lhi! s1 r:11eg1L" na1urc or 1he~ 1m c!itnh:111s ~nd i111ern:1I plan for reviva l, 110 provision/adj us11nen1 10 the rn rrymg value of above 111e111io -. i111angihle 

HAI/ ~1,Q 

Sadbhav Engineering Limited z 
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Ill ' ll lL' l'OV IIJ-19 p;mtk mic ,s rap id ly sprL·:H.ling across th <.· wo rld as wel l ns in India and has <:Hused shutdown acc ro!'!S lhc count ry. lhc Group has resuml•d upc ratiuns 111 a 

pha:-,l'J 111 ~11J1l' f 111 linc wi1 h 1hc dirl·clivl.'S or tht· Uovcr111ne111 ol' India . Thi s has an impac t 011 Lhc revl.'nue fro 111 tol l r.:n lk ctiun a11d w 11stn1cti on :,,c rviccs for Ihle' quancr lm\\l'Vl' L 

till· 0 1111 p,my's 1nanagcml'n l has 111 adi.: :t~ses:-.nh:111 llr poss ihk impm:I of COV ID-19 on business / operation of group uml bd 1c,cs 1ha1 th i.: impad 111 ay not ht! signili ..:u nt over 

thi.: 1cnns of its contrai.:b. Th1..· grou p has a lso lik·d / is in 1hc process of til ing of cla ims for appro pria te rel ier as pi.: r the terms of l'om:i.:ss1un agreemen ts \\ ilh NI IAltlocal 

A111hor11y .iml has also :n aik<l thl! n.:l1d· providl!d hy 11 s ll'mkrs by way o t' moralnri um on c,.:rtain principnl / inh.:n:~l payment. 111 developing thl' assu111p11011s rdat ing tu the 

pos~ ihk ru111re 1111ccnai111ics in lhl' gluh:11 eL'lHlOmk condi tions hcl.'.<tllsc nr tlii s pandemic. the Cumpany's management , :i.s 111 da te or approva l of thl'SL' t:onsolidatecl fi nanl'.ia l 

result:- has u:-.ed corrohora 11 ,•c informa1io11 . J\s 1m tln1e, the Company's managemcnl has conc h1dcd thut the impnct of Covid-1 9 is not mutc ria l IJnsed on the cva l11a1io11s. Due to 

tht· 11a1u r.: 11 f the pamkmk. tht' group wil l continue 10 moni1or developments to i<lcnti l)i signilicant 11nccr1aint il':-. in ruturc pc1 iods, if any. The Company's managc=ment dues 

not ~L' t' any long 11:nn n~ks 111 thl· G1oup's ab ili 1y 10 L'tmt i1H1l' as a going. l'O nce rn 1111d meeting ils linbiliues as and when tl K·y fa ll dul.'. 

II 

S. No. 

I 

2 

3 

4 

I J 

1,,:i:)' 1111 mh1.:rs or stam.lalunc li n:inci:i l resul l!i of the Comp,my rnr till' quarter. lmlf yenr mul year cmkd an.: as under:-

Quarter ended Half Year Ended Year ended 
Particulars 

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

fUnauditedl (Unaudited} lUnaudl ted l IUnaudlted l (Unaudited I (Audited I 

Income from operations 4 1,:?2 1.D 22.969.0J 5(1.5 10.68 frU 'J0. 1(1 1,.10.275. 17 :us. IMO! 

Profit before tax 290,2] 12 ,801),7] ) 2.756.59 12.5 19.5 1 l 8,0'J7 .22 10.97-1 .9-1 

Profit alter tax s1 ,1.os (2.(157 ,98) 2,585.4J (2. UJ.9,IJ l,,SJl.87 8,515.SU 

To tnl other comorehensive income for the µeriod / year 1137.57 (2.657.'JX) 2.685.36 (2.220.42) 6.62J.77 8,X4 1J_l)IJ 

The tiroup has t.:crt :lin :-ll'P dnwn :-.uh:-idiarics ha ving .it.:c umulatcd losses. which has resulted into erosion 11 c1-wmth or tho:-.: :-tcp down subsidiaries. Such opera ti onal ste p 

dmrn suhs1diancs ,m.! t:XJ)l'C lcd lo achic,e :tlh:quatc pmtitabilily as per lhc future trnnic projecti ons by way of increase in tr:1 ni1.:- and n.:du1.: ti on in li11a11c:c costs 1hrough 

n.·paymc 11t lrcf1nam:ing or lo.in during 1ht:ir fl'S jll.:i.: 1i ve proj i.::ct tenure. There ha ve al so been f1wo1irnhle nrhitr..Hinn d :iims recc ived hy 1hcse sh: p down suhsidinries in lhe past 

and hav..: ll uthcr lodgl' tl i.: laim amolmling 1(1 INR 1.70.634.80 lakhs. the te nabili ty of which. ;.is per com:ession ugrcc1m:n1. is harked up by a lega l opin io11 . As ment ioned in the 

nole ~ ahtHe, 1hc l'o111pa11y ha.s rnm plctt'd sal i: nr :-i.::vcn SPV's at a vah1c higher than 1hcir carryi ng cost and also is in the prnccss or closing sale of one more 011 simila r 

ti:rm:-. Ua:-.is lhl'sc and forth1.;r complimcntl·d by th.: conl111u1 ng uncrn H.l i1i una l fi nanci al support offered to tile step down subsicl iaric-s from 1hi: Company. tlu: group will he uh lc 

10 1111.:ct1wi ll ~·nnt ill lll' 1n ll ll'l'l 1hl'ir ii nam:inl obl1gati nns in 1hc ord inary course or the husmess. F11r1her. the managemcm has also evnhmteU on annual hasis and rnndmlcd 1hill 

BOTA nnuily a~:-.cts va h1 1.: url..' m ex1.:i:ss ul" rnrry1 11g vah1l' based on ccrrnin para 1111::1crs li ke cash llow proJCCti ons. fulure proje1.: ted 1ra llk . growth rntc etc. 

JJ Thi: Board of Direclnrs ill their llk'et111g th1 1cd Oi.::1nhcr 19, :w 11> ha ve approved a sd1enH! of merger and arrangement under S1.:1.:1iun :?JO tu 131 nf C11111pa11 ics Act :W IJ. 

sul~j.::ct to the regul :110ry appmvals req uired \\'h.:rehy. the Sadbliav lnfrnstructure Project Lirn itcd (S IPL). a suhsidiry will merge into thi: Company. The uppoin1.:d dnte or 

mergt·r is Isl Apnl. 1n l9 Appnwa l of SERI and BSl::/NSE ha ve been received. Now the Company h:1s made .ippl i1.:a1ion to Nu tiomd Company I.aw Tribunal {NCI.T) fo r its 

apprm,11 ()11 ri.:cei pl of ttpprov.i l 11 r NCLT and lili ng of wpy or order of NCLT with l{cgis1rnr uf Compan il!s, the scheme will hcL:0 111.: e ffcL:ti vc from nppoin tcd dnlc. 

1-1 The li sicd 110 11 -t.:011,cnible de hc11t11 rcs of the Grou p aggrcgaling Rs.49.500.00 Lakhs OlUsianding ns on September 30. 1010 which are secured by wny of shares of Comp:m)'s 

s11hs1di:l1). The asset ctn r.: r thcreor c-:-:..:ccds hundred jh!n:cnt or the principal amou111 or the sni t! debentures. 

15 Tlw Ind ia n Pmlia1 11l·n t ha, l"l'l'ent ly .ippnwcd lhe rnde 1m Snci:11 Sl·curity. 10::W. This lms also reci:ived conscnl nf th~ I ltltl'hle Prcsidi:111 nf India. Th~ code when implt:11 11 . .: ntcd 

will impact lhr.: rnntn hution by th i.: group to\\tmb b.:ndi ts s11ch as l'rovi(kn l Fund. Gra tuity etc. The d)\!ctive datc(s) of implemcnlat ion of thi s rndc is yet to hc notitiL•d. In 

view ,,r thi~. ,my Ji nanda l i111p:1l'I due 1t1 til t: t.:h:111 g,.: I\ ill he as:-.csscd am] a1.:i.: n11111i:d for in the period of not ifii.:a tinn. 

1<1 S1a1t..· 111c111 11r unrwditcd Ca:-hll t1w for IIK· half yt..•: ir ended Sl'pl l·mhcr JO. 1020 imd Scpti:mhcr J0,'.!0 19 are givt:n in J\nnex ur~ - I 
17 Thc fi gtirl· :-. fo r thc prL·vi<1u:,. pmud huv1,; been rcgro uped/rc;1rnmgcU wherever nrl.'.cssn ~•. to mnke them comparable wi lh I hose of the curre nt pt'.: ri od 

);; ·111.: aho,1.; F111a111.;1a l lksul1s ar\.· a\i11 lahk 1111 l:lHnp:rny's we bs i1 e www.s.ldbhnve ng.com nnd on the websites of thl' :-lod . i.:xd mngc v1z.\,ww.hse111d iu.c11m ;.rnll 
11" \\ 11 ~1.; i111lla.n 11 11 
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1'' STATE~ IENT 01· . \ SSETS .\ Nll 1.1.\U ILIT IES 

1' ,\ llTICLI L.\ ltS 

,~0 11 -C ll l 'l' l'lll . \ -.sets 
la) l'roncrl\ . Plan l anJ fau unmcnb 

th I IHt!lll 10 use J\ssc1s 

( r, lnt:1111 .. uhk 1\~s..:is umh.:r I k, 1.:lomncnt 
( 1!) 0 1hcr l111:111t!1hle A::,,:,,cb 

(IJ llnc:-.111 1cnt s 
(1i )Trad1.: r'"·cc1 ,,nhll· 
( 1ir ) Loans 

(1, J lfrcc1, ah ll' U11dcr S,:r, ice ( '111u.\.'SS1on Arr.int:!.l'llh:nl 

(\' J Other Fin:ml: ial As,;..:1 s 
{ i I 0dCm:d Ta, A..,sc1s t 11e1 I 
( j J ( It her N1111 C t1 1fl'll l A::,,se1s 

( 'ur n.·111 ..-\SSl' IS 

(Hl ln,cntones 

lb) Fm;.1ni.:h1I As::,,cls 
(J) [11\1..'Sl lllCIHS 

(ii i I Ca::-.h a11ll l·ash ct1rn ,;1kn1s 
{I\ J Bank Balmu:c: other th:111 ( 11 ) :1hm 1.· 
(v) Lo:ins 
(vi I Rccci, :1hk U11dcr Sl.!n it.:i.: Conccss itm Arr:u1J.?i:mc nt 
1, ii I 0 1l1cr C11m:111 Financia l Assets 

(li)()thcr n1rrcn11) a ::,,::,,i.: ts 

T ota l C' 11 1Tr 11t As:,, t ls 

T ut:il Assets 
Ee 11 i1 ,· 1111 cl l.iahilili l'S 

111 Euuil\ shart.: t::m1tal 

(11) Othl'r l:cn111y 

(11) Non Co111rnll m l.! lnh:r\.'SI 

Tn t:11 E1111 i1 v 
No n-l·11rn •111 l.i11hi li til'.!i 
(a) Finam:: i,d Liahililics 

( i ) Rorrow111gs 
( i1) Other hnancinl l1:thil11ics 

( h) l'r0 \'ISIOll 'i 
(l.') Dcfcmxl 1:i ~ liahih11c~ (Net) 

Id) ( Jt hL·r non-cum:nt liahili1ii:s 

·1·01a l No u-ru 1Tt·111 Liahi lith·s 
C'11 rn:11I Lin ll ililit's 

ta) 1-tnam:i.d l.1ahi ll tie:. 

( i l Uorrowinl.!~ 
ti 11TraJe Pmahlc 
( ii I Othi:r linam:ial lialulillcs 

(h) tnhcr niru:nt liahili11i:s 
(l') P1nvisions 
(d) Cttm:nl T:l\ Liahll it1L':,, I Nl'I J 

Total (' u n 'l' ll l Li:ibililit-s 

Li11hil it il'S hl'lil fu r Sall-

Tu la l l.ia hil il il'S 

Tula l Et111i l \' l .iahi lilil•:,, 

For, S,\1 111 11.\ \" EN'JREEHl i\G Ll~ I ITEll 

( I 

DIN: uo.Ui6JJII 
Pl;u:c r\ l11111.•tlabad 
Date I.\ 11 20:!U 

Sadbhav Engineering Limited 

CONSOLIOATE D 
As Al Si:plember As At March 

J 0.2020 31,21120 

)6 150.41 -W165 .12 

2350.20 3271.4'1 

]95.75 376,9 1 

94.00 83.XO 
1(,53.00 2653.00 

9601.90 9552.80 

395545.52 399840.75 

72833.89 7.10.10.89 

19793.69 1) 192 49 

40.70 44.50 

2988 18. l fJ 171384 0() 

2376. 73 1654.34 

11 774.70 11318.63 

84'10.83 11603.8) 

8M192U.42 838273, IS 

1700~ .54 14714 .75 

0 .00 0 .00 

146407.63 147814 .05 

89-W 73 9334 . 1 J 
8J91A9 111 13.98 

220.91 9505.41 

25-147.20 28144 .70 
~8336.) 4 49280.80 
13991 40 12360. 13 
78173.65 74582.48 

3471123,89 35MU,O . .U 
351,)3,70 33287.40 

12436 18,111 1228420,98 

1715.71 17 15.71 

143264.46 158352.78 

37286.51 -11266.-15 
182266.69 202334,94 

567139.51 51i)l78.89 

11 5675.24 113867.5 1 

15576.20 13745.IXI 

8090.00 7679.40 

2902.50 2902.50 
709383.45 70 1473,311 

6 1236.88 69421.36 
90695.75 72925.30 

108959.57 87473.9 1 

66458.81 6908•7.37 

766.66 596.J0 

I J:23.80 826.20 
329341.48 3110332.~4 

22626.40 '4280.30 
10613:il.33 10261186,04 
1243618.02 122842 11,98 
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SADBHAV ENGIN EERING LIMITED 
CI N :: L45400GJ1988PLC011 322 

ANNEXURE -2 CONSOLIDATED CASH Ji'LOW STATEMENT Ji'OR THE YEAR ENDED ON 31.03.2020 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES : 
Net Profit a fter Tax as pe r Profit and loss acco unt 

Adjustme n ts Fo r : 
Interest Income 

Interest Expenses 
Depreciation & Amortisation 
Profit on sale of Property, Plant & Equipments 

, Loss on sale of Property, Plant & Equipments 
,j, Asset Written Off 

Acturai1 Gain/Loss 
Income Tax Provision 
Other comprehensive income 
Deferred Tax Liabililies/lAssets) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Adjustment For : 
(lncrease)/Decrease or Long Term Tracie Receivables 
(Increase)/ Decrease of Trade Receivables 
(Increase)/ Decrease of Other Current Assets 
(Increase)/ Decrease of Other Current Financial Assets 
(Increase}/ Decrease of Other Non Cu rrent Asse ls 
llncrease)/Dccrease of Othe r Non Current f◄'inancial Assets 
(Increase)/ Decrease of Inventories 
(lncrease)/Decrease of Other Bank Balances 
Increase/ (Decrease) of Other Long Term f◄'inancial Liabi.l ities 
lncrease/(Dccrease) of Trade Payables 
lncrease/{Decrease) of Other Current Liabilities 
Increase/ (Decrease) of Olher Current f◄'inancial Liabil ities 
lncrcase/ (Decrcase) of Provision 
lncrcase/(Decrease) in Deferred Tax (ne t) 

Cash generated from Operations 
' Tax Paid 

Net Cas h From Operating Activ ities 

B. c A!sH FLOW FROM INVESTMENT ACTIVITIES : 
Purchase of Property, Plant & Equipments and Intangible Assets 
Sales of Property, Plant & Equipments 

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

1 Interest Rece ived 
Ne t Cash From Investing Activities 

C. CASH FLOW F ROM FINANCING ACTIVITIES : 
Proceeds from Issue of Ji'resh Capital incl uding Premium 

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

In terest Paid 
Dividend Paid (including divide nd dist ribu tion tax) 
Assets held for sale 
Change in Non controlling Interest 
Loss/lprofit) of subsicliaiy of Previous year !Net) 

Net Cash Fro m Financing Activitie s 

NET INCREASE IN CASH & CASH EQUIVALENTS I A+B+C) 
OPENING BALANCE OF CASH & CASH EQUIVALENTS 
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 

COMPON ENTS OF CASH & CASH EQUIVALENTS !refe r note 17) 

CAS H ON HAND 
BALANCE IN CURRENT ACCOUNT WITH BANKS 
i)ALANCE IN l"IXED DEPOSITS 

Notes: 

1. All figures in bracket are outflow. 

118386.84) 

0.00 15037.95) 

47274.34 9569.36 

10760.15 5571.70 

117.93) 142.04 

2.62 140.96) 

0.00 1.87 

0.00 9 1.90 

775.50 2548.00 

186.48) 0.00 

0.00 58708.20 982.65) 

4032 1.36 

(34035.30) 0 .00 

4 103.92 133027.40) 

!3691.10) !399.88) 

944.46 131 19.34) 

31 13.00 I4884. 1 l) 

1722.39) 320.64 

12279.79) 803 .75 

272 1.49 14266.85) 

1807 .83 0.00 

17770.45 22965.63 

12630.56) 28464.06 

21485.56 11732.65) 

2001.56 11 49.63) 

145.47) 0.00 

10543.66 
50865.02 

2009. 17) 2009.17) 2 144. 14) 

48855.85 

11492.15) 11824.90) 
380.91 

9288.30 119597.48) 

197.00 
0.00 7993. 15 13795.30 

7993. 15 5037.95 

0.00 

3860.55 9764.65 

18184.48) 13 196.44) 

147274.34) 19342.40) 

0.00 117 15.71) 

(4040.20) 
4923.89 

16518.82) 157233.40) 
157233.40) 

(384 .39) 
9334.13 
8949.74 

8949.73 

..----

6~ 

11863.3 1 
18395.18 

4974.23 
23369.41 

2 144: 14) 
21225.27 

17246!17 
17246. 17) 

4489.90) 
14489.90) 

73 1.79 
1797.6 1 
2529.40 

5 1.93 
2'177'. 47 

oioo 

2. Direct taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities 
3. The cash flow statement has been prepa red under indirect method as per Indian Accounting Standa rd -7 "Cash Flow Statement". 

5 -e , I part o f the financia l statements. 
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