
Ref: SEL/2019-20/60 

February 14, 2020 

To, 

The Dy. Gen Manager 
Corporate Relationship Dept. 
BSE Limited 
PJ Tower, Dalal Street, 
Mumbai- 400 001 

Equity Scrip Code:532710 

' 
Sad6hav 

TODAY FOR TOMORROW 

To, 

National Stock Exchange of India Ltd. 

Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex, Bandra (E), 
Mumbai - 400 051 
Fax : 022-26598237-38 

Equity Scrip Name: SADBHAV 

Sub: Outcome of Board Meeting 

Dear Sir/ Madam, 

In pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("SEBI (LODR) Regulations, 2015"), this is to inform you that meeting of Board of 
Directors of the Company was held today i.e. Friday, February 14, 2020 at 3.00 p.m. and 
concluded at 6.00 p.m., the Board of Directors has inter alia approved and adopted the 
following matters: 

1. In compliance to Regulation 33 of SEBI (LODR) Regulations, 2015, the Standalone and
Consolidated Unaudited Financial Results for the quarter/nine months ended on
December 31, 2019 (Q3). The copy of the said results along with Limited Review
Report submitted by the Statutory Auditors of the Company are enclosed.
{Annexure - A)

2. On the recommendation of the Nomination and Remuneration Committee, subject to
approval by the Members in the ensuring Annual General Meeting and pursuant to
the applicable provisions and rules of the Companies Act, 2013, the Board of
Directors has appointed Mr. Tarang Madhukar Desai (DIN: 00005100), as an
Additional Director in the category of Non-Executive Independent Director for the
period of Five (5) years with effect from February 14, 2020. The details required

under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated
September 09, 2015 are enclosed. {Annexure - B)

3. Reconstitution of various Committees of the Company. {Annexure - C)
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We would further like to inform that Mr. Tarang Madhukar Desai is not debarred from 

holding the office of director by virtue of enforcement of SEBI Order regarding 

appointment of Director and as per the requirement of the Circular No. 

List/Comp/14/2018-19 dated June 20, 2018 issued by BSE or any other such authority. 

You are requested to take the above on your record. 

Thanking you. 

Yours truly, 

For Sadbhav Engineering Limited 

TusharShah 
Company Secretary 
Mcm. No. F7216 

Encl: As Above 
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SADBHA V ENGINEERING LIMITED 

CIN NO.: L45400GJl988PLC011322 

a 
Sadbhav 

TODAY FOR TOMORROW 

Corp. Office: "Sadbhav", Near Havmor Restaurant, B/H Navrangpura Bus Stand, Navrangpura, Ahmedabad-380 009 Gujarat 
Tel:-9179 40400400, F:- 9179 40400444 E:-selinfo@sadbhav.co.inwww.sadbhav.co.in 

UNAUDITED FINANCIAL RESULTS (STAND ALONE) FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2019 

(Rs in Lakhs except for Share data) 

Quarter ended Nine months ended Year ended 

Particulars 
31/12/2019 30/09/2019 31/12/2018 31/12/2019 31/12/2018 31/03/2019 

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

Revenue From ooerations 44003.93 56510.68 92553.36 184279.10 252756.51 354923.16 
Other income 763.38 635.02 1274.92 1812.06 3021.02 3566.41 
Total Income 11+2) 44767.31 57145.7 93828.28 186091.16 255777.53 358489.57 

Expenses 

Construction Exoenses 33623.34 44034.40 75432.58 145045.70 204690.4 285211.18 
Changes in inventories of Finished Goods, stock in trade and 0 0 0 0 0 0 
work in progress 
Employee benefits expenses 3065.00 4264.52 4411.99 11534.20 12154.22 16.757.62 
Finance costs (Refer Note No. 3) 2309.49 2065.06 2907.73 7105.25 8207.35 11.027.95 
Depreciation and amortization expenses (Refer Note No.4 J 2676.71 2770.60 2413.87 8248.41 7262.64 9,576.01 
Other excenses 1830.72 1254.53 1628.46 4798.33 5796.34 10,163.75 
Total Expenses 43505.26 54389.11 86794.63 176731.89 238110.95 332736.51 

Profit before exceptional Items and tax 13-4) 1262.05 2756.59 7033.65 9359.27 17666.58 25 753.06 
Exceptional Items 0 0 0 0 0 76.44 
Profit before tax (5-6) 1262.05 2756.59 7033.65 9359.27 17666.58 25,829.50 
(I) Tax Excense (Refer Note No.9) 321.50 1177.63 873.33 2869.50 3.770.33 7,140.60 

1(2) Deferred Tax (224.95) (1,006.47) 535.01 (1,207.60) (1,899.51) 3.89 

Profit for the Period/Year (7-8) 1165.50 2585.43 5625.31 7697.37 15795.76 18685.01 

Other Comprehensive Income (OCI) 
A. (i) Items that will not be reclassified to profit or loss
Remeasurement gains/losses on defined benefit plans 40.43 99.93 32.21 132.33 32.21 (30.50) 
(ii) Income tax relating to items that will not be reclassified to 0.00 0.00 0.00 0.00 0.00 0.00 

lorofit or loss
Total Comprehensive Income (9+10) 1205.93 2685.36 5657.52 7829.70 15827.97 18654.51 

Paid uo Ecmitv Share CaPital (Face value of Re.I/-each) 1715.71 1715.71 1715.71 1715.71 1715.71 1715.71 
Other Equity - - - - 201651.27 
Basic EPS (Rs.) before extra ordinnni items / *not annualized) 0.68* 1.51 * 3.28* 4.49* 9.21 * 10.89 

Diluted EPS (Rs.) before extra ordinary items ( *not annualized) 0.68* 1.51 * 3.28* 4.49* 9.21* 10.89 

Notes: 

The above results were reviewed by the Audit Committee and were approved & taken on record by the Board of Directors at their meeting held on February, 14 
2020. 

2 In accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the aforesaid financial results for the third 
quarter and nine months ended December 31,2019 have been reviewed and recommended by the Audit Committtee and approved by the Board of Directors at there 
respective meeting held on February 14,2020. The Statutory auditors have carried out limited review of the same. 

3 Total Interest paid amounting to Rs. 14551.77 Lakhs (Rs. 13341.78 Lakhs) has been net off by Rs. 7446.52 Lakhs (Rs. 5134.43 Lakhs), towards the interest 
received on the loans given to subsidiaries for nine months period ended December 31, 2019 and December 31, 2018 respectively. 

4 Depreciation on Plant & machinery other than those used for mining sites has been provided at higher rate by taking lower useful life compared to useful life 
prescibed under schedule II of the Companies Act, 2013, hence depreciation charged for the quarter ended on 31/12/2019 is increased by Rs. 237.30 Lakhs (Rs. 
278.35 Lakhs). 

5 The segment reporting is in accordance with its internal financial reports derived from ERP system which is reviewed by Chief Operating Decision Maker (CODM). 
Consequently, the company has considered business as whole as a single operating segment in accordance with Indian Accounting Standard ('Ind AS') 108. 

6 The Group has adopted Ind AS 116 'Lease' which is effectively for annual periods beginning on or after April I, 2019 using modified retrospective approach. Ind AS 
116 sets out the principles for the recognitions, measurement, presentation and disclosure ofleases and requires lessees to account for all leases under a single on 
balance sheet model similar to the accounting for finance leases under Ind AS 17. The adoption of the standard, however did not have any material impact with 
regards to recognition of Right of Use (ROU), loss for the period/nine months ended and earnings per share for the respective period. 
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7 The Sadbhav infrastructure Project limited (SIPL), a subsidiary company has entered into definitive share purchase agreements ('the agreement') dated July I, 2019 

with lndinfravit Trust for sale with effect from April O I, 2019 of its entire equity shareholding in eight of its subsidiary companies and Mysore Bellary Highway 

Private Limited (MBHPL) (a subsidiary of the Company for which 26% shares are transferred to the SIPL during the quarter and balance share transfer is expected to 

be transferred before completion of sale) for an approximate consideration of Rs. 2,55,000 lakhs including from sale of shares ofMBHPL, which is higher than the 

carrying value of investments. This sale is subject to regulatory approvals, lender's consent, other customary approvals and upon satisfaction of conditions precedent 

as mentioned in the agreement. During the period, the SIPL has received approvals from its concessioners, except in case of ARRIL (step down sunsidiaries) and the 

SIPL is in the process of completing other condition precedents. Consequently, there is no impact on the unaudited standalone financial results for the quarter and 

nine month ended December 31, 2019. 

8 The Company has received demand order from the Tehsildar, Savantwadi district,Maharashtra of Rs. 34925. 77 Lakhs on account of execution of"Insuli Check 
post" of Maharashtra Border Check Post project of the company through their back to back sub-contractor for matter relating to the period of FY 2008-09. Said 

subcontractor has received "No Dues Certificate" from the office of District Collector & District Magistrate, Sindhudurg on 07th July, 2017 for the said "Insuli 

check Post. The Company is strongly condemning the impugned Order which is devoid of having any merits and is against the order of the Honorable High Court, 

Mumbai. Hence said order has been challenged by the company before appropriate Appellate Tribunal and the company is confident of defending the case on merits. 

9 As per the preliminary assessment the holding company has not elected to exercise the option permitted under section l 15BBA of the Income Tax Act, 1961 as 

introduced by the Taxation Laws (Amendment) Ordinance, 2019 and has continued making provision for income tax at the existing tax rates for the quarter/nine 

months ended Decemberr 31, 2019. 

10 The Board of Directors at their meeting dated October 19, 2019 have approved a scheme of merger and arrangement under Section 230 to 232 of Companies Act 

2013, subject to the regulatory approvals required whereby, the Sadbhav Infrastructure Project Limited, a subsidiry will merge into the Company. 

11 The listed non-convertible debentures of the Company aggregating Rs.34000 lakhs outstanding as on December 31,2019 out of which Rs. 15000.00 lakhs are 

secured by way of shares of Company's certain subsidiaries and charge on specific unencumbered machinery/equipments. The asset cover thereof exceeds hundred 

perecent of the principal amount of the said debentures. 

12 The figures for the previous period have been regrouped/re-classified to confirm to the figures of the current period. 

13 The above Financial Results are available on company's website www.sadbhaveng.com and on the websites of the stock exchange viz.www.bseindia.com and 

www.nseindia.com 

For SADBHA V ENGINEERING LTD. 

� 
Shashin V. Patel 

Chairman & Managing Director 

DIN No.: 00048328 

Place : Ahmedabad 

Date : 14/02/2020 
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Near Sardar Patel Seva Samaj, 
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Ahmedabad 380006. 

Limited Review Report on Quarterly Unaudited Standalone Financial Results of Sadbhav Engineering Limited 

pursuant to the Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors of Sadbhav Engineering Limited 

We have reviewed the accompanying statement of unaudited standalone financial results of Sadbhav 

Engineering Limited ('the Company') for the quarter and nine months ended on December 31, 2019 attached 

herewith, being submitted by the company pursuant to the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 

dated July 5, 2016. The preparation of the Statement in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) prescribed under 

Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Standards) Rules, 

2015 is the responsibility of the Company's management and has been approved by the Board of Directors of the 

Company in their meeting held on February, 14 2020. Our responsibility is to express a conclusion on the 

Statement bas.ed on our review. 

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 'Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity', issued by the Institute of 

Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the financial statements are free of material misstatement. A review is limited primarily 

to inquiries of company personnel and analytical procedures applied to financial data and thus provide less 

assurance than an audit. We have not performed an audit and accordingly, we do not express an audit opinion. 

Based on our review conducted as stated above, nothing has come to our attention that causes us to believe that 

the accompanying Statement, prepared in accordance with recognition & measurement principles laid down in 

the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013, read with relevant 

rules issued thereunder and other recognized accounting practices and policies has not disclosed the information 

required to be disclosed in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 including the manner in 

which it is to be disclosed, or that it contains any material misstatement. 

We draw attention to note no 7 that the subsidiary company has entered into a definitive share purchase 

agreement dated July 1, 2019 with lndlnfravit Trust for sale of its entire equity shareholding in a subsidiary 

company and eight of its step down subsidiary companies which will enable the company to meet its outstanding 

dues & obligations. The management is confident of obtaining all the required approvals for the transfer and 

fulfilling the conditions required to successfully complete the sale transaction. Our conclusion is not modified in 

respect of this matter. 

Place: Ahmedabad 

Date: February 14, 2020 

For, Dhirubhai Shah & Co LLP 

Chartered Accountants 

;;t'� 
Harish B Patel 

Partner 

M. No. 014427

UDIN: 20014427AAAASL6623

Phone : (079) 2640 3325/26 I Website : www.dbsgroup.in I E-Mail : info@dbsgroup.in 

Branch: 204 Sakar Complex, Opp Abs Tower, Old Padro Road, Vadodara: 390015 
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SADBHA V ENGINEERING Lll\llTED 

[CIN: IA5400GJ1988PLC011322) 

' 
Sad6hav 

TODAY FOR TOMORROW 

Corp. Office: "Sadbhav", Near Havmor Restaurant, B/H Navrangpura Bus Stand, Navrangpura, Abmedabad - 380 009, Gujarat. 

Tel:-079 40400400; Fax:-079 40400444; Email:- selinfo@sadbhav.co.in; Website: www.sadbhaveng.com 

UNAUDITED FINANCIAL RESULTS (CONSOLIDATED) FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2019 

(Rs.in Lakhs except for Share data) 

Quarter ended Nine months ended Year ended 

Particulars 
31/12/2019 30/09/2019 31/12/2018 31/12/2019 31/12/2018 31/03/2019 

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

Revenue From operations 68129.15 93813.14 130805.87 285757.83 384894.13 5,24,005.29 

Other income 9767.58 9695.22 7329.67 29907.91 18556.65 26,456.44 
Total Income (1+2) 77896.73 103508.36 138135.5361 315665.74 403450.78 5,50,461.73 

Expenses 

Construction Expenses 25195.47 45566.86 77519.19 145272.74 229211.62 3 37 459.30 
Operating Expenses 7112.30 6653.60 6970.00 19520.70 18605.00 -
Changes in inventories of Finished Goods, stock in trade and 0.00 - 0.00 
work in proi:ress . 

Employee benefits expenses 4067.60 5889.12 5814.39 15536.30 16118.02 22 070.02 

Finance costs 37724.89 36279.26 36359.73 109816.85 99446.53 1,32,862.93 

Depreciation and amortization expenses 10834.61 10410.90 7363.07 31781.61 29294.54 39.207.61 

Other exoenses 3191.92 2868.33 2956.61 9221.98 9736.89 16.376.64 

Total Expenses 88126.79 107668.07 136982.99 331150.18 402412.60 5,47,976.50 

Profit before exceptional Items and tax (3-4) (10 230.06) (4,159.71) 1,152.54 (15,484.44) l.038.17 2 485.23 

Exc!tl!tional Items -5345.70 . (5,345.70) 
5 422.14 

Profit before tax (5-6) (10,230.06) (4,159.71) 6,498.24 (15,484.44) 6,383.87 7,907.37 

l(ll Tax Expense 570.60 918.13 2925.33 3,734.10 7,677.53 12 776.80 

(2) Deferred Tax (342.05) [524.37) 601.81 (1,134.20) (1,579.11) 538.69 
(3) Adjustment for short or excess Provision of the previous 

lyear - (564.10) 45.50 (631.50) 244.70 
Profit for the PeriodN ear from containing operations (7-8) (10,458.61) (3,989.37) 2,925.60 (17,452.84) 40.76 (5,408.12) 
Share of profit/ (loss) of associates - . -

Share ofofprofit Ooss) ofJoint Ventures - . -
Net Profit /(Loss) for the period after taxes Before Non- (10,458.61) (3,989.37) 2,925.60 (17,452.84) 40.76 

controlling Interest (5 408.12) 
Other Comprehensive Income (OCI) . . 

A.(i) Items that will not be reclassified to profit or loss 0.00 . 

Re-measurement gains/(losses) on defined benefit plans 40.43 99.93 32.21 132.33 32.21 (45.00) 
Total Comprehensive Income for the Period/Year (10+11) (10,418.18) (3,889.44) 2,957.81 (17,320.51) 72.97 

(5 453.12) 

Profit/ (Loss) for the period/year attributable to: 

Owners of the Company (6,979.27) (1,594.36) 3,938.69 (9,380.16) 5,036.00 
2,112.82 

Non-controlling Interest (3,479.24) (2,395.01) (1,013.08) (8,072.68) (4,995.24) 
17 520.941 

Other Comprehensive Income for the period/year attributable to: 

Owners of the Company 16.69 99.93 32.21 108.59 32.21 (44.90) 

Non-controlling Interest 23.74 . 23.74 (0.10) 

Total Comprehensive Income for the period/year attributable to: 

Owners of the Company (6,962.58) (1,494.43) 3,970.90 (9,271.57) 5,068.21 2,067.92 

Non-controlling Interest (3,455.50) (2,395.01) (1,013.08) (8,048.94) (4,995.24) (7,521.04) 

Paid up Equity share Capital (face value of Re. 1 each) 1715.71 1715.71 1715.71 1715.71 1715.71 1,715.71 

Other Equity excluding Revaluation Reserves . . 81.784.16 

Basis EPS (Rs.) before extra ordinary items (*not annualized) -4.07· -0.93* 2.3· .5.47• 2.94* 1.23* 

Diluted EPS (Rs.) before extra ordinary items (*not annualized) -4.07* -0.93* 2.3· .5.47• 2.94* 1.23*
, 
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I Dhirubhai Shah & Co LLP

CHARTERED ACCOUNTANTS 

4th Floor, Aditya Building, 
Near Sardar Patel Seva Samaj, 
Mithakhali Six Roads, Ellisbridge, 
Ahmedabad 380006. 

Limited Review Report on Quarterly Unaudited Consolidated Financial Results of Sadbhav Engineering Limited 

pursuant to the Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors of 

Sadbhav Engineering Limited 

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

Engineering Ltd ('the Parent') and it's subsidiaries (the Parent and its subsidiaries together referred to as 'the

Group') for the quarter and nine months ended on December 31, 2019 attached herewith, being submitted

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

Requirements) Regulations, 2015, as amended. Attention is drawn to the fact that the consolidated figures

for the quarter and nine months ended on December 31, 2018 as reported in these financial results have

been approved by the Parent's Board of Directors, but have not been subjected to review since the

requirement of submission of quarterly consolidated financial results has become mandatory only from 1

April 2019.

2. The preparation of the Statement in accordance with the recognition and measurement principles laid down

in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) prescribed under Section 133 of the

Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting St,rndards) Rules, 2015 is the

responsibility of the Parent's management and has been approved by the Parent's Board of Directors in their

meeting held on February 14, 2020. Our responsibility is to express a conclusion on the Statement based on

our review.

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 'Review of

Interim Financial Information Performed by the Independent Auditor of the Entity', issued by the Institute of

Chartered Accountants of India. This standard requires that we plan and perform the review to obtain

moderate assurance as to whether the financial statements are free of material misstatement. A review is

limited primarily to inquiries of company personnel and analytical procedures applied to financial data and

thus provide less assurance than an audit. We have not performed an audit and accordingly, we do not

express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and Exchange Board

of India under Regulation 33(8) of the SEBI (Listing Regulations and Disclosure Requirements) Regulations,

2015 as amended, to the extent applicable.

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

List of Subsidiaries: 

1. Sadbhav Infrastructure Project Limited

2. Mysore Bellary Highway Private Limited

3. Sadbhav Gadag Highway Private Limited

Phone : (079) 2640 3325/26 I Website : www.dbsgroup.in I E-Mail : info@dbsgroup.in 
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List of step-down subsidiaries: 

1. Ahmedabad Ring Road Infrastructure Ltd

2. Aurangabad Jalna Toll Way Ltd

3. Bijapur Hungund Tollway Private Ltd

4. Hyderabad Yadgiri Tollway Private Ltd

5. Maharashtra Border Check Post Network Ltd

6. Rohtak Panipat Tollway Private Ltd

7. Shreenathji Udaipur Tollway Private Limited

8. Bhilwara Rajsamand Toll Way Private Ltd

9. Rohtak Hissar Tollway Private Ltd

10. Nagpur Seoni Expressway Ltd

11. Dhule Palesner Tollway Limited

12. Sadbhav Rudrapur Highway Private Limited

13. Sadbhav Una Highway Private Limited

14. Sadbhav Bhavnagar Highway Private Limited

15. Sadbhav Nainital Highway Private Limited

16. Sadbhav Bangalore Highway Private Limited

17. Sadbhav Vidarbha Highway Private Limited

18. Sadbhav Udaipur Highway Private Limited

19. Sadbhav Jodhpur Ring Road Private Limited

20. Sadbhav Tumkur Highway Private Limited

21. Sadbhav Vizag Port Road Private Limited

22. Sadbhav Kim Expressway Private Limited

23. Sadbhav Bhimasar Bhuj Highway Private Limited

24. Sadbhav Hybrid Annuity Project Limited

5. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that

causes us to believe that the accompanying Statement, prepared in accordance with recognition &

measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of the

Companies Act, 2013, read with relevant rules issued thereunder and other recognized accounting practices

and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015, including the manner in which it is to be

disclosed, or that it contains any material misstatement.

6. We draw attention to :

a) Note 9 that the subsidiary company has entered into a definitive share purchase agreement dated July 1,

2019 with lndlnfravit Trust for sale of its entire equity shareholding in a subsidiary company and eight of its 

step down subsidiary companies which will enable the company to meet its outstanding dues & obligations. 

The management is confident of obtaining all the required approvals for the transfer and fulfilling the 

conditions required to successfully complete the sale transaction. Our conclusion is not modified in respect of 

this matter. 

b) Note 16 regarding net worth of 2 step-down subsidiary companies, which has eroded since the

commencement of its commercial operations. However, Considering the claim of INR 1,19,053.00 Lakhs 

lodged backed by legal opinion obtained for tenability of such claim as per the concession agreement, 

management's internal plans of revival and future projections and on the basis of the reasons and other 

conditions mentioned in the aforesaid note, no provision for impairment of intangible assets has been made 

in the accompanying consolidated financial results. Our conclusion is not modified in respect of this matter. 



c) Note 7 of the consolidated Ind AS financial results in respect of accounting of Intangible Assets/ Intangible

Assets under Development of INR. 22,288.40 lakhs under the Service Concession Arrangement of

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

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

Pending final approval by the Government of Maharashtra, no adjustments are considered necessary in these

consolidated financial results. Our conclusion is not modified in respect of this matter.

7. The consolidated financial result includes unaudited financial statements of 2 subsidiaries whose financial

statements reflects (before eliminating intercompany transactions) total revenue of INR 1792.40 lakhs and

INR 5,205.90 lakhs, net profit after tax of INR 231.20 lakhs and INR 638.78 lakhs, total comprehensive income

of INR 231.20 lakhs and INR 638.78 lakhs for the quarter ended on December 31, 2019 and nine months

ended on December 31, 2019 respectively, as considered in the financial results. These financial statements

are unaudited and have been furnished to us by the Management and our opinion on the statement, in so far

it relates to the amount and disclosures included in respect of these subsidiaries, is based on �olely on such

unaudited financial statements. In our opinion and according to the information and explanations given to us

by the Management, these financial statements are not material to the Group". Our opinion on the

consolidated financial results is not modified in respect of this matter with respect to our reliance on the

financial information certified by the management.

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

24 step-down subsidiaries, whose financial results/information reflects (before eliminating intercompany

transactions) total revenue of INR 58552.60 lakhs and INR 214232.50 lakhs , total net loss after tax of INR

11855.30 lakhs and INR 25789.80 lakhs , total comprehensive loss of INR 11855.30 lakhs and INR 25789.80

lakhs for the quarter ended on December 31, 2019 and nine months ended on December 31, 2019

respectively as considered in the consolidated unaudited financial results. These interim financial results have

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

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

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

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

Place: Ahmedabad 
Date: February 14, 2020 

For, Dhirubhai Shah & Co LLP 

Chartered Accountants 

FRN: 102511W/W100298 f'1 

�t-t�. 
Harish B Patel 

Partner 

M. No. 014427
UDIN: 20014427AAAASM1225
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Annexure- B TODAY FOR TOMORROW 

Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read along with SEBI Circular CIR/CFD/CMD/4/2015 dated September 
09, 2015. 

-�--------------�-----------------�

Sr. Disclosure Requirement 
No. 

Details 

1. Reason for Change
appointment, resignation,
removal, death or otherwise

viz. Due to the resignation of Mr. Mirat N. 
Bhadlawala, Non-Executive & Independent 
Director of the Company w.e.f. January 05, 2020 
there was a casual vacancy created in the Board 
of the Company which is required to be filled 
pursuant to the provisions of the Companies 
Act. 2013 and SEBI (LODR) Regulations, 2015. 

�----!----------------+--------------------; 

2. 

3. 

4. 

Date of appointment/cessation (as The Board on the recommendation of the 
applicable) & term of appointment Nomination & Remuneration Committee, has 

appointed Mr. Tarang Madhukar Desai, as an 
Additional Director in the category of Non
Executive Independent Director for a period of 
five (5) years with effect from February 14, 
2020, subject to the approval of the 
Shareholders at the forthcoming Annual 
General Meeting of the Company. 

Brief Profile 

(in case of appointment) 
Dr. Tarang M. Desai, aged 60 [Birth date: 
24/07/1958], is Doctor of Medicine (M.D.) 
(Post Graduate) practicing as Consultant 
Physician and has more than 32 years of 
experience. He has appropriate skills, 
experience and knowledge in administration 
and Management. 

Disclosure of relationships between Mr. Tarang M. Desai is not related to any of 
directors (in case of appointment of the Directors or Key Managerial Personnel or 
a Director) Promoters of the Company. 

---;-----------------------------------; 

5. Shareholding,

Company.
if any in the Mr. Tarang M. Desai is not holding any equity 

shares of the Company as on date. 

6. Names of Listed entities in which 1. Ganesh Housing Corporation Limited
the person holds directorship (CIN: L45200GJ1991PLC015817)

Sadbhav Engineering Limited 
Regd Office: "Sadbhav House" 

Opp. Law Garden Police Chowki, 

Ellisbridge, Ahmedabad- 380006. 
T: +91 79 26463384 F: +91 79 26400210 

Web: www.sadbhav.co.in 

E: info@sadbhav.co.in CIN: L45400GJ1988PLC011322 
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Annexure-C 

Reconstitution of the following Committees of the Board of the Company: 

This is to inform you that with respect to resignation of Mr. Mirat N. Bhadlawala, Independent 

Director of the Company who was also a member of various committees of the Board, the Board 

of Directors have approved and reconstituted the following Committees of the Board 

a) Reconstitution of Stakeholders Relationship Committee by inducting Mr. Arun S. Patel,

Independent Director as new Chairman and Member of the Committee in place of Mr.

Mirat N. Bhadlawala.

Post reconstitution, the composition of the Stakeholders Relationship Committee shall be as 

under: 

Sr.No. Name of Director Category Status 

1. Mr. Arun S. Patel Independent Director Chairman 

2. Mr. Sandip V. Patel Independent Director Member 

3. Mr. Vasistha C. Patel Executive Director Member 

4. Mr. Nitin R. Patel Executive Director Member 

b) Reconstitution of the Corporate Social Responsibility (CSR) Committee by inducting Mr.

Arun S. Patel, Independent Director as new Member of the Committee in place of Mr. Mi rat

N. Bhadlawala. Post reconstitution, the composition of the CSR Committee shall be as

under:

Sr.No. Name of Director Category Status 

1. Mr. Shashin V. Patel Chairman & Managing Director Chairman 

2. Mr. Vasistha C. Patel Executive Director Member 

3. Mr. Arun S. Patel Independent Director Member 

Sadbhav Engineering Limited 

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 




