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rd:-071) .in.Jon.JOU; Fw..:-079 ,IO,IUO.J.J.J; Email:- sdiul(i@s'mJh11av.co,in; Wdisitc; Wl\'\\'.sm.iblrnwng.1:11111 TODAY FOR TOMORHQW 
llN,\(IDITEll FIN,\NCL\I, UESI II.TS (CON!';OLIDATED) ran TIIE Qt!AJrnm AND IIALF \'E,\n ENDED JOTJI SEl'TEMHlm, 21120 

(Rs in Luklis c~ccpl for Shmc dulu) 

Qnnrkr e11tlNI llnlryl'nrcndrtl Yt•JU't'ntkd I Sr, 
l'arlirnlm's 

No, 
J0/09/21120 Jtl/06/2020 J0/09/2019 J0/0912020 .lU/119/21119 JJ/03)20211 

:' 
(llm1mlikd) (lf1111utllll'd) (llnoudih'tl) (llm111dltt•tl) (llnnudllcd) (,\mlitctl) 

I R~Wlllll' horn operntiuns 5,1{)71.80 JSJM.92 93813.J.J 92,J)i).72 217<~i8.68 J-Ul705.08 

' 
Othei", inemnc 8008.B 7278.26 9695.22 15286.49 201'10.3.l J75IOA6 

3 T(lfJ1l l11l'Ollll'(J+2) (12080,03 45C,H.18 1035U8,J6 lll7723,2l 2377(.lJ,OJ 386215,54 

' Jb;Ul'l.lSl'S 

l'ouslmclion bmrnst.'s 25504.28 2006,1.84 •13930,21) •l55M.f2 l l3337.')II 159089.'12 

Cusl or lvlutcriilJ Consumed (1595.78 ,um,.20 8290.17 I 1•171.98 1%17.6') J7SW.87 

E1111lfo\w hc11l'lils expenses :noo.?J J1(i7.73 5889.12 (1968.M, IW,8 .. 70 1%71.81 

Finmlec l'os1s 23815.18 2JW>.16 .1627'>.26 ·1727V4 71091.% 1•111/lOAI 

fJ,mn.-.cimitm a11d umnrti:rnlioil ex11enses 6468.02 •1292. \J IIHIO.?O 111760.15 209-.J?.OO •llll 18.IJ8 

01hcr l'.'\llC'llSCS 1925.72. 171M.25 2861UJ JM,9,97 MIJO.U(i 1788.1.25 

T11h1I Ex H'llsl·.~ (18009.92 57704.31 107668.ll? I 2571--1.23 2431123.39 4IS685.8-t 

5 l'rolil ht'lhn· cxN·11ti1111nl 111.~ms anti tnx (J~.t) (5,929',88) (12,061.13) (,J,159.71) ll 7,1)i)I.OI) (5,2508) (29,470.JQ) 

" be~· Jtinnal hems ( refer Note No 8 I 0.00 - l,50,101.J~ 

7 l'ro11t hl'lim· l1a (5-<1) (5,'nlJ,88) (12,0(11.13) (.J,15'J.71) (17,1)91,111) "(5,25.f.38) 1;211.lill.ll.J. 

8 ( I )Tux l:wense J,tS.20 427.JU 918.13 775,){J J l(,J,50 5.2.15,J.J 

(') Dcfcrrl.'d Tux -2:l(dl2 (]4:UIS) {52,I.J7) (J71J.f>7) (792. l :i) .J,771.IU 
(J) t\lUus111w11t for short or e:,;ce~s P,ovision uf the jircviolls 

0.0tl 
ycm' (%tl0) (631.'IU) -,, l1mfi1 fo1· thl' l'cri111I/\' c1u- frnm contoinlug 011crnti1111s (7-8) (6,1141,26) (12,J~S.58) (J,989,37) ( t8,J86.8~) (6,994.33) l,lU,62•f.60 

Share nf prnl11/ {loss) of associmt.'s 0.00 . - -
Shillt' \lf (1rprnn1 ( lu~s) ofJoinl Vcn\llrt.'S 0.00 . . . 

Ill Nl't lJrufil /(Loss) fo1· U!l' 11c1·locl nfk1' tnxc.s 1Jcfo1'l' Nuu- (6,041.26) (12,345.SH) (J,989,37) (18,J86,8!) (6;1J94,Jj) 1,111,624,(10 

coulrulllug lnll'l't•sl 

II Other Comprd1en~ive lnrnlHl' (OCI) . 

J\.(i) IL('ms thnl will not be rcclussillC<l 1n profit or lms . 

Ht>-meas1mimcnl guinsf(lo:.:ws) on dcrmei.l Uenen1 plnns -86.48 99.9) !80.<18) 91.1)0 JJ{1,(19 

12 Total C'um11rl'l1l't1sl\'c lnrnnll' for lhl' l'l'rit1d/\'(•:1r ( I U-t 11) ((1,127.7.f) ( 12,.145.58) (3,88!J • ..J..J) (IH,473.32) (6,901..fJ) l,I0,9/il.29 

1'1·0111/,(Luss) fol' tltl' (ll'l'itulf~·cnr nllrilrnlHhfl' lo; 

ljw11c1s of1he ( '1m11mny -4.137.'.!I (9,<112.22) t 1,594.](1 J ( IJ,549A3J 12A00.89) 7LJ,2!i2,(J7 

Non-rnnlrolliug lnlt.'l"<'Sl ,1,990.53 (2,933.36) (2,JtJ).01) HmlH9J (4.593.<14) Jl,J,ll,63 

1.1 
Olhl'I' {'0111prchl'nsl,·c lncuml' fur the periud/rl'lll'llllrllmtnbk tu: 

(h\ll<'IS nflh!.' f'ompnny . 99.93 91.911 .u<i.69 

NrnH'(lllllilllingl11ll'll'Sl . 
,., 

Tu!al Con111rdu,•nsiw lm·omc fol' Un· pl•riuil/yeut'_ullrihulahll' lu: 

<"ll,1wts 111'1hc Comp1111y -•l,l:H.21 (9.'112.22) (l.'19·1..lJJ t 13,:'i•lfJAJ) (2,308.99) 79,619.M, 

Nn1L-c·,1u11ol!i1w l111~·rc·,1 -l,(J90.5J (2,1JJ3J{1) (2,.W5.0l) 1.f.923.lNl (.J,59JA41 31,lll.63 
~. 

To!:1l l111·um1• (lnl'luding olht·I' 1·11m1m·hmsirc h1c11111~·) (6,127.7-1) (12,3.J:i.:il!J (),11/!9,-I.J) (111,473.32) I I ,Ol ,%1.1') 
-·---·----· 

" P11i1! up J:q11il~ ,ii,11<' C11pi111l I fon• rnhw nflk I .:t1l'h) 1715,71 1715.7 l J 715.71 1715.71 171:Ul 171 :'i.71 

'" ~.!·:q111I~ t'.\l'hltlm~ l{t'\Hh1<1lion H<·,,·n,cs l'.H'i.151.7/; 

17 Ba,b l'l'S (I{> I hdiuc e,1ia 1111li11;n) items! 'llnl mumali1.cd) -2-·11 '' _5.4q,: -O.l)_\'i -7.9~ -l.4') -16.21 '' 
--.~-·· 

!8 l)ihu,·d l:l'S I Hs. J h<'En,· <'\lra 1,rdin.uy items ( ''mll nnm1111i~etl) ·2...JJ,:, -5..J!)* -0,l)J" -7.')~ -1...i-.i ,16. ::! 1.:. 
----····-·--

Begd Orfiu-!: "S.:idbh,w House/\ Opp. Law Garden Police Chowki, Ellislnicl~J<:>, Al11nedubc1cl- 380006. 
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Noles: 

Pn•\·inw; tint· llnh'.\ Nt•XI elm· •Inks 
1Sli\'No, From lsi AJ)rll 2020 tu From lslOcloh1·r

1
~10Jti.1 

.Ullh Sl'J1k111lll'I' 21120 Mnrth2~ 

l'rl11d1ml luh'J'l'SI Prind11nl · 

.~ 
dbhav 

INE::i'.?<iH07072 22-06-2020 - - TODAY fOR TOMORROW 
INl·:I26H07080 22-06-21)2() - -
INE,1261 ltmllJX 22-0ti-2020 

IME7<14_Ul7082 IJ-IM-2020 13-04-2020 
INl.!71141.0711(, 20-09-2020 . . 
INE7ML07124 20-09-2020 - . 
INE7h.IL0714fl 2X-04-2020 28-04-2020 . -
INE76.JL07157 - . -
INl.!71!4L07\65 - - . 
INE7ML07 I 7J -
INl:7<,4L071XI // 23-1/.1-2020 I/ 23-0.J-2020 . -
II Nnt;,: !SIN: INl:71i-lLU7 IMI has h,-.:11 p111ti11!1y rqrnrtl 11111Ji0-ID010. 

Thl' aforcsuid 11naudik<l consolidakd limmdal rl'suhs nf Smlhlmv l'.ngintedng Limitt'd ('the Compnnf) un<l its suhsidimieS inl'lu<lii1g slcp-t.low11 suhsial'ies (togctlicr 1ett'rrcd 

IO 11s 'Urnup') for the <111ur1cr mnl hull' )'l'Ur e11tle<l .Scplc111U.:r 30, 2020 ha\'e hccn reviewed am.I recommended hy llw uudil commiuce nntl upprove<l by lht· Board ur 1Ji1ec1nrs ul 

thi:il respcl'tiw nledings ht•ld on Nt1\'l'll1her lJ, 10:W, The results urc prepurctl iu nccorduncc with llw ln<lirm Acl'otmliug Stundurils (IND AS) ns prcscriht·d under Sl'l'liou IJJ 

of lhe Compm1ics Acl, :WI 3. The stutulrny ;mdi1t1rn have c;mlcd uul limitNI .-cvicw oflhe smne. 
The scgm.:111 rt.'Jlll1!ing is in nel'Ofllnticc wilh its inknml liu:mdnl rcflorls derivcJ frnm f;RP syslcm which is reviewed hy Chief Opcralin{l Decision fvlal.:cr (l'ODM) 
Ctmst·q11e11tl)', llw compo11y has considercJ business us wholl' as n ~inglc 111iciuling scgmcnt i1111ccunhmce wi1h l11tli110 Accoun1ing Stui1tlurd ('Ind AS') 10:-L 

Defll'~l·intion tlll f'hml & machinery other thun those used for mining sites hus been provided nt l,1ighcr rule by considering lll\\'l'r useful lifo compure1l to useful lil~· prescihed 

und('r schcdt1k II 10 the Companies Act, :WU, hence Ucprcciatio11 chargl'd for lhe quarll'r ended on JIJ/ll9/2020 is higher hy Rs. 257.39 Lakhs {Rs. 258.98 Lukhs). 

111 cnsc of Al1111c1l11had Ring Roml lnfrnstruclure l.imitetl (ARRII.), unc of lhc step down suhsidlury, Ahmcdabnd Urhn11 Dl'vdopmcnl Authllrity (AlJOA), hus ville 1csolu1ion 

passl·d by its hm1rd of dir.?chmdn lhc medi!lg heltl on October O!J, 2017, cxcm111ed Lighl Motor Vehicles ( four wheelers) lhm1 pny111ent nf loll, w.c.f Oc1nbcr IU, 2017. In 

1l1is rnnm:ttion I\IJIJA, ll'lying uu lcgul upiniun. in its board mccling lms passed resolulion lo assess clulms um! nrnke ptt)'l)ll'nls us per l\l'lrn1l tmflk AIWIL hns rnised till' 

dniulS us pl'I lhl' dircelions (11' Jhl' Bmml of AlllJA Pl·11tling nnal d('cisirn1 nn dnim usscssmcnl by AUDI\. ARl{IL hus rcrn~niscd rcvl'IIUl' of 1oll eollcl'lio11 of INR 178. IO 

lakhs, INR 173/10 luld1s und INR 170. 70 lukhs for thtJ quuncr c1ull·tl September JO, 2020, ,lune 30, 2020 nut.I Se1llember JO, 2fl II) respcclivcly mid INR 351.70 lnl;hs uml lNR 

Hs JM.20 luld1s 1hr lhc half ycnr ended Scpkmher .\0, 2020 n11d Sc111emhcr .10, 2019 l'l's11cc1ivcly nnJ INR (186.JO lnkhs for lhc yenr emled t-.·larch JI, 2020 lm:,cd 1111 1he achml 

uwrnge dnily lrallic oJ' Lighl Motor Vehidl•s (four wheflers) dming period April 2017 ltl Sl·plemher 2017. During the <1ttnrtcr ARIUL lms rerdwd nmolllll or Rs 20.lO.tHI 

h1khs lhm1 t\UDA as udhoc Illlltltull ;1gu111s1 1he d.iim. 

The Jt'Vei111e frnm opcrntinn i11d11dl.'s IC\'Cnue frnm l'Onslructin11 cmitrncts of INR 14,682.50 ltlkhs, JNR 15, /86.50 lnkhs mul I Nit 25006,7{) lnkhs fo1 111mrlcr ended Scptcmhc1 

30, :m20. June JO, .'.!tJ20 nnd Seph.•mlicr Jt), '.!.019 li.'.\fll'Clivcly nn1I I Nit 298(11).ll() lakhs 1md INR 72030.50 lnkhs for the half year cmlctl SllplembtJr JO, 20211 and Septeu,ber .10, 

:w1 1i nnd INR 10708,1.40 fukhs for tht• )'l'UT l'nded March JI, 20211 reln!cd !o i11tnngiblc ussels umlcr dewlnpmc11111ml devclopme111 of I lyhri<l /\111u1hy tvlndcl (I lAtvl) u:-,scts us 

pc•r n11wessio11 mrnngcmcnts which urc rl'cognbed i1111ceordnucc with the m1uircme111s of t\ppcmlix-D of Ind AS 115 "Revenue limn cunlrncls wilh customers. 

(1 /1.·lnlrnrnshtra lhirtlt.·r Che~·k Pn~I Nchvo1t 1.imiled rtvlOCPNI:) u one of 1hc slcp llown subsidiury, hus ncccp1cd um\ uccou11tcll ecrlnin prn,iecl t'l!]uled costs vurintiou ltl\\·nrils 

inc1l'ased l'OSI n/' l'OllSlruclhm due to dt•lny in cxei:lltion of lhc Modcrnii1llio11 n'ml Compulcrisation ut' 22 llonler Check Posl /l,oje~·t ('BCI' Projed'). ~uch costs vuriuliuns 

incmrl'J Jue to varioos reuso11s not allrihulnblc lo MB('l'NL, in !l'Jllls of scrvkc conccsslo11 ugrcemeut, tip In Scph:mher 30, 2020 is Rs. 22,288.40 lukhs ( Murch JI, 211211 Rs. 

2:l,2KttAO tnkhs). The cusls ha\'C hcen uccmmll'tl ns intangihlc nsseis/ inhmgihlc nssl'ls under dewlopmcnt. Further, such i.:os\s vuriulion:; is rc111Lire<l In he nppro\•ctl hy 

Uow1nmcnt uf lvlnharnshlru (GnM) 11l1lmugh the lmlcpcn<lt'nl 1:nginecr of the Pn~ject, Tcchnicnl l!v11hu11ion Co111111i11ec duly aJlpointed hy projcct Steering Cu111111ittec nf 

r.-lnhmt1shtrn Stull' Roud Oewlupnicnl t'mpuruir(m 1.imitc<l ('ll1t· Project Authority') whkh is monilori11g lhe projc!.'t f1rogress und the lender's indl'pemk·nt o;:ngilJe\'f lms in­

priudple m·ceptt•d m11l reconnncniled Mfll'/'Nl.'s n1st \'nrin1io11 l'laim. Uasctl on the rccrn11n1ct1illltio11s 111 lhc pn~lcct ~1ce1i11g rnnmiittec, (iol\·1 (G1nntor) will t'iim·lut!c in 

rcg:m! lu eusl \'arinlions cluim urthe MBCl'NL although 1'.-IBCPNL is rnnlidcnl thut the u<ldiliom1I cost:. M-c:011111cd in the huoks will he lillly ucce11tcd h~' llw- UoM. 

Opernting l!Xpcnscs indmlc provision 1hr Periodic f'l'lujor Moi11k•11:l11ce of' INR 498.JO lnl.:hs, INR 498,30 lal;hs and INft 778.90 la!.hs for lhe qumter ended Seph.•mher JO, 

20:w .. ltllll' JO, 2020 and Sl•plcmber ,\0, 2019 n.>spcL'th·cly und lNt{ 9%/10 lnl;hs nnd IN It 1766. IO lnkhs for the hnlf ycur ended Scplcmbet JO, 2010 mul Septemh<'! JO, 2019 
1t•spct:1iwly ;11111 INR 75.l5.90 lnl.k, fur lhc )'!!Ur i.>mlcd Mmrh JI. 2020. 

8 l'hc l':,,;l'cptirnml item umountinl~ to IN!l l ,50, 101.3·1 Lakhs for till' )'l'ilr emkd 1'.forch 31, 2020 \\'ilS lowtmls the iirn/11 on s11IL' of entire eqmly sh.irdwldi11g in sewn i,I' ils skp 
dnwu suhsidimy rnmpanb i.e. Rijopur I lu11l!uml 'l'tllhn1y Pi lv;1!c Limi!et1. Aunmgnbml Jnhrn Tollwuy Limited, Hy1lernbad Ymlgiri Tollway l'ri,,a1t• l.im1ktl. Dhuk 1'11les11e1 
lnlJw;iy LimhL·d, Nagpur Sl'rn1i h;pn.·:-,~way 1.imi1ed, Shrl'l'm1tltii l ltfaiplU Tollway Privnle Limited, Ohilwnrn 1iujsn111m1d Tnllway Pdvutl' Limitt·d mul 1\·lr~n1<· Bell11ry 
I lif.d1way l'ri\'Olt' l.imitt.'d ( MHI ll'LJ, a suhsitfiruy nf llw C'omp,m_\' pur.~1111111 !o !he defu1ili\"l' share purclmse ngreemcnl ('thL· nglt'<'menl') dated July I. 20]') 

Frntlll'I, th.: eo11tlhio11 plt'l't'dc11ts lHl'llhonrJ in lhc agret>m<·11l :-.urh a~ 1~·1•.uluto1y npprnvuls, lt"mlct's l'tln:-.enl, other l'IISltHHury npprovals with i.·spL·t·l 10 mw l'lltily i.L'. 
t\hn11.'1lnlw1I Hing Rnutl lul'rnslmrturt· l.imill'd !,\l{IUL}, has h,vu lt'cei\'t.'d as al lhc rcpo11i11g. dale flnwi.>vcr trm1sl('r of :-.hmch11ldi11g in pur~uanrc of ug1<.'l'l!l<'lll i:-. ye1 1uil 
drn1,• i\rrnrdi11gl)', mw~tmeub m 1h1~ suh~tdlnr} nm1pa1l\' Im\ k',·n da-;sifi,•d us aswls hclll for side m ateurtlum'l' wi1h Ind AS 10) - ··N1111·{'u1T<'lll t\\\t'IS I lt'ld f111 Snll' amt 
Disnm1i11ui11g <)p,·1111i111is'· 

11 Tlw nrmq1 llils l'UH\int! vahw 11f in!migihk 1bst·l~ of lb '.!ffJ,(IJIJ7,00 lul;hs in its 2 sh.'p down suhsidinrics t"ngnged in rn11strud1nu. opt.>niliou uml nminll·m111t·e of 

iuliustrne!tlfc' pH(i~·d:, 1mdt·1 1·1mre:..~irn1 .igrn:111c'nl \\'ilh Nalinu,d I l1ghwnys Aulhoritks nf lndi:1. 'I Ill' net worlh l)f such rniupm1le& has H11!y ernd~·i! ba~d on llll'll' latest 

lhuu1du! r~·sulls. l'tm:,id~·dng llw geslution pl'riod 1cquire<l for lnl'a!, ev,:11 l'rn such infruslrw:tllte im·t·stmcnls, c.';µected higher l'll~h tlows lmsetl ml ft11L11\' hu:.rnl'S~ p1ojt•rlion:.. 

dai111s offb I. 711Jd4.XO laths lrnlgctl anti :.awd (·me period not kl' in l<'llllS of COllllilions or 1tSpl'l'li\'e l'unccs~io11 ngrcenwnls. had,~·d hy lcµnl opinion 011 knahilily nf 1lw 

d.iim. 111.'ht rdina11ri11g aml lhti Slrarc~k mumc of lhl·~,· m,e;,lmo:u1s nm! i11ti•11ial plun for l't·viv:11, nn prnvbiun!mljm,llllent lo th,: ~·•m)'ing vnlul' nf uhon• llll'nliOJ)t'il imangihk 

Sadbhav Engineering 
Regd Orrlce :"Sadbhav I louse", Opp. Law Gi1rde11.Polln: Cl10wl<i, Elllsbridge, Ahrnedabad- 380006. 

T: +9·1 79 2611633B4 F: +91 79 26400::.! 10 I·: info@s<H_lbh,w.co.in Web: www.sadbl1tw.co.in CIN: l.'15400CiJl98BPl.CDl 13n 
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Sadbhav 
TODAY FOR TOMORROW 

II! The COV!l)-11) pat1tk•mk is rapidly spr('mling across the world us well as in lndin :m<l has cnused shutdown ucemss lhe t:otmlr~'. The Group ]ms re-sm1wd opcrntions ill u 

phused m:mncl' In line with 1hc dirediws of the Uo\',mlmcnl of hi<liu. This lrns nn impm:t on the revenue from loll collcctitlll and construdion services lbr lhc <1uarlcr hOWl•vcr, 

lhl.' C11111pnt1y':; nmnugcnll•nt has mude usscssment ol'possihk· impact of COVID-19 on busi11css / uiicrntiml ol' group und belk1,es 1hal the impne1 may nul ht! signilll'unl owr 

the. terms nf its romrncts. The grnLlp lms ulsn tilcd / is in the 11roccs.s of filing uf claims for-npprOpriule relief as 11er the krms of conecssio11 ugrcemcnt!i with NI IAJ/Loeal 

1\uthol'i1y :md hus 111::u m·aih:d the relief Jmwidetl hy ils lenders by wny of moratorilun on ccrlain pl'incipn! / intcrcsl payment. 111 del'dnping llll' nssumptions rcluling lo lhc 

posslhk ftUtll\~ 1111cer1ait1lics in the glohal Ct'onomk conditions hcc1111sc or lhis pandemic, the Co111pu11y's 111am1gemc11!, ns HI ~late 11r approval of these consolidated 11nnncial 

results lms used rorrnhmnlivc infrnmuliou. As 1111 date-, the Compa11fs mum1gcmcnt lrns conclutled lhut the impacl ofCo\'id-19 Is 111111111\\crinl hnsed on 1hc evnlunlions. Due lo 

the nnlurc ur tlw pamkmk, !he group will conlinuc lo monilor tlcvclopmcnts lo idcntil)' signilicunl 11ncerhlinlies in Jl1turc periods, ff n11y. Tiu: Company's marn1ge111cnl dul.!s 

not l-ee any lnng krm ri;,J;s i11 thr: Urnup's t1hilil)' In r1mti1111e us II going t·o11cem mid meeting its lialiililks /JS nnd whe111lll'y fall tluc. 

II 

S.No. 

1 

2 

3 

' 
" 

Kc\' 1111mh~'rs or strnulalo11c Hrn111ciul 1esuh~ of !he ('011111:my for the 111111rlcr. hnlf year 1111d yei1r ended, urc us under;-

Qua(ler ended Half Vear Ended Vear ended 
Particulars 

30/09/2020 30/06/2020 30/09/2019 30/09/2020 30/09/2019 31/03/20.20 
IUnaudltedl {Unaudited\ /Unamllledl IUnaudltedl /Unaudited! I Audited I 

lncori1c frorn operations .Jl,221.U 22,%9.0J 56,510.(,8 64,ICJO.J<, l,.J0,175.17 2,:!5,l(i(d)2 

Prom. be Fore tnx 290.2'.l (2,1109.73) 2,756.59 !2.519.51) 11.097.12 ln,9R9,I 

rroui after tax 51•Ul5 {1,(,57.911) 2,585.<IJ (l,lJJ.9,1) h,5JIJH 8,515.50 

Total other conmrehensive income for the uel"iod / veM ,137.57 (2,li57.911) 2,(,85.]6 (2,220A2) <,,<inn s:MlJ.CJlJ 

The Urnup hns 1.'.1.!llnin sk•p dnwn suhsidinrics having m:cumulaled losses, which hns resulted into erosion net-wor1h of llio~c slep down subsidiaries. Such opernliL'l1111I step 

down. subsidiaries ure exp!.!clrJ In urhievc tu1ClJUUil' proli1Uhili1y m; per the l'ut11rc lmllic projerlions by way of incrL'USl' it1 lrnffie um.I reduction in limmcc cusls through 

repuymc111/relinnud11g or loan during 1hcir respl.'ctiw prnjl.!cl hmure. There hnve nlso been favourable urhitrntion clnims rct'eivcd hy these step Jowu suhsidinries i11 the p.ist 

und huve l"mlhcr lmlged daim m110tu11i11g 10 INR 1.70,634.NO lnkhs, the te11uhilily of which, as per concession ugrccment, is barked up by ii legu! opinion. As mentioned in the 

note N ahnl'e, the ( 'ompa11.v has romplcted sale or se1•cn SPV's ul n vnluc higher thnn U1cir ct1rrying l'OSI ntlll 11lso is in !he pmcess of closing sute of one more on similnr 

lcrms .. Basis 1hcsc um! lllrlhi.!r complimented by the rnntim1it1g unrondiliimul finunrial support offered to the stl'p clown subsitliuries from !he Compuny.1hc group will he uhle 

lo m~·ctlwill ('t\nlinllt' In meet thl'ir liuancinl ohlignlions i11 lhc ordinary course uJ'lhe b11siness, F11rlher, the rnmmgemenl lms ulsn evahmted on unmml basis uml conelutle<l that 

UOT.'Au11ui1y nssets v11lt1l' urc in e.-.:t"I.!% ol'rarrying value hnsed 011 certnin pnrnmeters like cash !low projec1io11s, future prnjecte1l traffic, growlh rut\! etc. 
tJ The r3mmJ of Din.'clms at rhcir m.:eting dntetl Oc1nhrr 19, 20ll) have tlppmved u scheme nf nicrgcr uml nrrnngemenl under Section 2.ln lo 2J2 of Companies Ac1 2013, 

suhjeel to lhe n:gttlatory ;ipprnvals rc11uiretl whereby, the Smlhlmv lnfrnslnteture Project Limited {Sll'L), 11 suhsidiry will ml.!rgc inlo the Compnny. The uppointcd dnte of 

nierg·er is Isl April, :w 19. Apprnvul nf SEHi and BSl·:INSE liave been received. Now Ille Company has mnde uppliculiun to Nutlonul Company l.nw Trihunal (NCLTJ for its 

,,ppmv;iL On rcrcipl of tipprovul nf NCLT uml lili11g of copy of onler tifNCL'I' wilh lfogislrnr ofCmnpnnics, the srhcmc will hccn111c effective from 11ppninlcd date. 
1,1 Thl' lis1cd ll01HOtl\·c11ible de hen lures of llw Group aggrl'guting Rs.49,500.llO Lnkhs outSlnmling ns on seplemller JO, 2020 whid1 are secured by wny of slrnres ofl'ompany's 

suhsilli,11)'· The assel ~·ow1 llll'l'l't1l\!xcCL·ds luunln:!ll pcrct·lll nflhc principal muount orthc said debentures. 

15 Thl' h11liun Pnrfi.1ml't1l ho~ rrrl·n!ly approwil llw rodL• on !:,ndnl };L'l't1rily, 2020. This hus also rl'rl.!iwd ro11scnl 11fthc I lon'hk· Presidl'm 11rlndia. The cmle when implemcnlL'tl 

will impact th.: t·unt11hu1im1 hy lh..- group m11·:mls hl'nclils such :1s l'rnvidenl Fund, Orutuily etc. The cffol'tive t.lute{s) nf implenwnt1itio11 of !his ,nde is yet lo he nolified. In 

view ofthi~. uny lll!t111l·i;1f impart littl' 10 till' drnnge will be nsscssed tmd uremmlcd for (n the period nf11n1ificutinn 
I<, Stull'lllL'lll of tm,mUited C:ishllnw for the half )"l'Hr ended Sepleanhcr JO, 20:!0 11ml September JO,:!O I tJ 11re given in /\1mex1irt;> -
17 f hl' f1gt1h·:-. for lht" prl'\· i1,u., pt"riud lrnw ht:l'll rcgroupc<llrrurrnngcd wherewr nceessury, to mnke them l'omparnble wilh 1hose ut" th,: c111renl pt'riot!. 

1:, The alw\'l' hnanL·ial lfr~ull, ;u(' a\!lilahk 1m rnmpm1y's website l\'11·11·.sadhlrnwng.com und on lhi.! website:, of Lhl' l-lud, e.whm1gc v1;,.w11,w.h:,;L'indiu.r1m1 mid 
w1111·.n;,dmliu.c,nn 

Umited 
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!•) S'l'.\'n:\\rnNT ()F ASSETS ANU J.IAIIILITIES 

('ONSOLIIMTl~U 
P,\lfl'ICllJ,ARS As Al Scptcmht!r 

.m,2020 

1hsds 
i\'011-·(·111-rcnl ,hscls 
(11) Proncrl\', Plnlll anJ E( uinml'llls .16150.4-1 
(h) l~hiht to use Assc!s 2.150.:W 
(l') l'11nit11I Worl; in Progr~·ss .\95.75 
f 11) li1\'l'Slmc111 Pro >cr1\' 94.00 
(l')Gl!odwill ,2(i5J.OU 
! fl h1iaHL'ihk• ,\ssds 1111dl'f Dt'velo 1111c11! %02.90 
1,11 01hcr Iman •ihlc Assets 395545.51 
(h) Fimmcial Assc1s 

( f) l11wsU1)1.mls 7183).89 
( ii) Trmlc ll'n~i\'i1hlc 19793.69 
(iii) Lorms 40.70 
(iv·., Rccd1·uhlc-Under Sl•rvicc Com'l'Ssioi1 Ammgcmcnl 298818.IO 
11•1 Otlwr Finm1cit1l l\ssds 2]76. 7.l 

(i) bclCmd Tn;>; Assc1s (11cO 11774.70 
/j) 01hcr Nnn ('urrcnl 1\!>MS 8,190.83 

8lill92UA2 
Cur1·c111.-\s.~\'ls 
WJ lnvenlo1ics 1700l54 
(h) Fina111:iul Assets 

Ii) rnwstmcuts 0.00 
(ii) Trutll' rl'l'dvnblcs 1•16407.03 
t iliJ Cash nml tush mt1i1•ulc1lls H949.73 
(i\') Bunk Bahtnl'C O\hcr tlrnn Oi) uhow 8392.49 
(\1) Loans 220.IJI 
( \·i I Rccdvublc Under Service t:.'nnc1?ssit111 J\rra11gcmcnl 25<147.20 
(vii) 01her C11rr1?lll Fi111111ciul J\SSL'IS 48336.34 

le) l'tirrcnl Tux Asset JJ1NI..JO 
(d) C)thcr ntrrc11lh· w,scts 78273.65 

'l'olal ('111Tcnl Asst•ls J47023,89 
Assets llchl for Sak JS(17J.70 

'1'111111 ...\ss\'ls 12-U618.111 
l-:1•11il\' untl 1.liihllltks 
E1•11il.\' 

(II Euuitv slum! c:mital 1715.71 
(iii Othi·r b1uitr 1-13264.46 
llil Non Co111ro1Hm.! lntcro..·st 37286.52 

Tofnl El nilY IHUM,.69 
No11·r111n•11f l.inhililk,; 
In) Fimmdul Liahililies 

{ i) Rormwinl!s 5{17139,51 
I ii) Other llmull'ifll liuhililics 115675.24 

( h) l'rovisio11s 15576.20 
(c) lkfcrrcd In~ l!ahililics I Net) ),:()tJ0.00 
( d) I' )llwr urni-currenl liahili1k•s 2902.50 

·1·111111 Nun-l'll1Tl'11I UnbilillL·s 709.\8.1.-15 
('ul'rl'nl Unhllilil'.~ 
IU) Firianl'inl l.iuhili1ics 

ti) UorruwiUL!l> 61236.88 
(ii) ·1·rnlk' l):wuhle 90695.75 
( ii) 01hc1 li11m1dnl li11hililit·s 101N59.57 

I h) Ulhl'f l'\U rl'll! linhilil ics M1458.81 
It) Pl!IVisiuns 7M.66 
Id) ('um·111 'l';i:..: l.iahili1ics (Nl•l) l 2:?3.80 . ---· 
--· 'l'nlal Curr(·111 l.!11hlll1ir~ J21JJ.j f..UJ 
I .iuhilitiL·s hl'11I fur Sall' !2626.40 

-·---- Tu111J I ,h1hl1ith•s 111(11.151.JJ -

Total E1111ily I .inhilllil·s 12-IJ(,1/l.!12 --------- -·· 

J!or, S.\IHIII.\ \' ENCi~Ef.:HJN<i Lli\llTEO 

<;;~""'"" 
\ 'ii\ 11 

IJIN: 110--IMJ.IU 
Platc· ,\h111c•tlahml 
l)all' I.VI 1120211 

Sm:lblrnv Engineerina Umitc;d 

tli 

I. 

As Al Mnrch 
31,2020 

¥1265.72 
3271.49 

.176.91 
83Jm 

2653.UU 
9552.80 

399840.75 

730.10,89 
13192A9 

44.50 
271384,00 

165•1.34 
11318.(,3 
I 1C10J.83 

838273.15 

1•1714.75 

0.00 
147814.05 

9334. IJ 
11113.98 
950'>.41 

2814•L70 
49280,80 
12360.13 
7•1582.48 

356Hflll.43 
33287..J(J 

12211420.98 

1715.71 
1583;i2.78 
42266.45 

2fl2JJ4,9,I 

503278.89 
113867.51 

13745.110 
7M9AO 

2902,50 
7Ul47J,30 

69421.36 
72925.J() 
8747J,91 
M08tJ.37 

5%.30 
81(, . .20 

3011332...f.J 
'l,1280.30 

102MlH<i.U,I 
1228-11.0.91! 
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SADBHAV ENGINEERING LIMITED 
CJN 11L45400GJ1988PLC011322 

ANNEXURE -2 CONSOLIDATED CASH FLOW STATEMENT FOR THE mAR ENDED ON 31.03.2020 

P,uttcuhus 

A, CJISH FLOW FROM OPERATING ACTIVITIES : 
Net l'rofit after Tau as per Profit and loss account 
Adjustments For : 

Interest Income 
Interest Expenses 
Depl'ccif.ltion & Amortisation 
Profit on sale.u[Proj:>erty; Plant & Equipments 
Loss on sale of Property, Plant & Kt1uipments 

1. J\sset Written Off 
Acturall Gahl/Loss 

Income Tax Provision 
Other co'mprehcnsive income 
Deferred 1'8X Liabilities/{Assets) 

OPERATING PROFIT BEFORE WORl{ING CAPITAL CHANGES 
Adjustment For : 

{lncrease)/Decrease of Long Term Trade Receivables 
(increase)/Decrease of Trade Receivables 
(lncreaS:e)/Dec1·ease of Other Current Assets 
(lncrcase)/D_ecrcase ofOlher CtuTent ii'inaneial Assets 
(lnCrem3c)/Decrease of Other Non Current Assets 
(lncrease)/Dccrease of Other Non C\urent Financial Assets 
(Jncrcase)/Decrcase of Inventories 
(lncrease}/becrease of Other Bank Balances 
lncrease/(Decrease) of Other Long 'l'erm Financial Uabilities 
lncrease/(Decrease) of Trade Payablef; 
lncrease/(Decrease) of Other Current Liabilities 
lncrcase/(Decrense) of Other Current Financial Liabilities 
lncrcase/(Decrcase) of Provision 
IncreaSe/(DecreasCJ in Deferred Tax (net) 

Cash generated from Operations 
f Tax Paid 

Net' Cash From Operating Activities 

B, cilsH 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 Received 

Ne~· Cash From Investing AttivltleS 

C, CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from Issue of Fresh Capital including Premium 

Proceeds From Long Tenn Borrowings {Net) 
Proceeds/.(Repaymcnt) of Short Term Borrowings {Net) 

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

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

NE'!' INCREi\SJ<: IN Ci\Sll & Ci\SH EQUIVALENTS ( A+I3+C J 
OPENING I3ALANCE OF CASH & Ci\SH F.QU!Vi\LBNTS 
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 

COMPONEN"J'S OF CASH & CASH EQUIVALENTS (1'efc1· note 171 
Ci\SH ON HAND 
RALi\NCE IN CURRlcN'J' ACCOUNT WITH 13/\NKS 
,QALIINCE IN FIXED DEPOSITS 

Notes: 

1. All ligures in bracket are oulflow. 

30,09. 

(18386.84) 
TODAYFO 

0.00 (5037.95) 
47274.34 9569.36 
10760.15 5571.70 

(17.93) 142,04 
2.62 (40.96) 
0.00 1.87 
0.00 91.90 

775.50 2548.00 
(86.48) 0.00 

0.00 58708.20 982.65) 
40321.36 

(34035,30) 0.00 
4103.92 (33027.40) 
(3691.10) (399.!l8j 

944.46 (3119.34) 
3113.00 (4884.11) 
(722.39) 320.64 

(2279.79) 803.75 
,,r: 2721.49 ('1266,85) 

1807.83 0.00 

'1' 17770.45 22965.63 
(2630.56) 28464.06 

21485.56 (1732.65) 
2001.56 (149.63) 

(45.47) 0.00 
10543.66 
50865.02 

2009.17 2009.17 2144.14 
48855.85 

(1492.15) (1824.90) 
380.91 

9288.30 (19597.48) 
197.00 

0.00 7993.15 13795.30 
7993.15 5037.95 

0,00 
3860.55 9764.65 

(8184.48) (3196.44) 
(47274.34) (9342.40) 

0.00 (1715.71) 
(4040.20) 
4923.89 

(6518,82) 57233.40) 
(57233.40) 

(384.39) 
9334.13 
8949.74 

/<);,; Al;~" 
I I?·'/-- 1, 8949.73 

(,:;: 0-

~· ' /7 
'; "..·~--~µ ·~ ,..-
'!;1v I ·-1 O\\ ( ( 

•, - __ ,,/ 6'' 

TO,M~P,i9 ' 

11863.31 
18395:18 

4974,23 
23369.41 

2144:14 
21225.27 

7246(17 
(7246:17) 

(4489.90) 
(4<189.90) 

731.79 
1797.61 
2529.40 

51.93 
21177:47 

oioo 

2. Direct tnxes paid arc treated as arising from operating activities and arc not bifurcated between investing and financing activities 
3. The cash flow stalernent has been prepared under indirect method as per lndlan Accountlng Standard-7 "Cash flow Statement". 

s~ 'I.• '·e·• • I" [ par\ oftbe financial S!alements, 
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Dhirubhai Shah & Co Ll.P 
Chartered Accountants 
401/408 'Aditya' 011p. Sardar Patel Seva 
Sama] Hall, Nr. Mithakali She rnads, 
Ahmedabad, 
Gujarat, 380006 

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

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 
Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors of 
Sadbhav Engineering Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Sadbhav Engineering Limited (the "Holding Company") and Its subsidiaries (the Holding Company 

and Its subsidiaries together referred to as "the Group") for the quarter and six months ended on 

September 30, 2020 (the "Statement") attached herewith, being submitted by the Holding 
Company pursuant to the requirements of Regulatlon 33 of the SEBI (Listing Obligations and 

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

2. This Statement, which is the responsibility of the Holding Company's Management and approved 
by the Holding Company's Board of Directors, has been prepared In accordance with the 

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

"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally 

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

3. We conducted our review of the Statement In accordance with the Standard on Review 
Engagements (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 

Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 

audit conducted in ;icco1rlance with the Standards on Auditing and consequently does not enable 

us lo obl'1in assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

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

Ma'.ch 29, 20};l1\fffWJ11il9Yt•;'.!1l Securiti:s and Exchange Bo~[~$tl~1r~ under Regulation 33(8) of the 

L1sl1ng Regt:irl'/::~J~/he.r:~t applicable. 0( .. / J ' 
i} ! ;:~1,~%'') .·'.); \ \ 
·:1':\:;.,,.;1\:~i1/;(}f' . \):,, 



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

List of Subsidiaries: 
1. Sadbhav Infrastructure Project Limited 
2. Sadbhav Gadag Highway Private Limited 

List of step-down subsidiaries: 
1. Ahmedabad Ring Road Infrastructure Ltd 
2. Maharashtra Border Check Post Network Ltd 
3. Rohtak Panipat Tollway Private Ltd 
4. Rohtak Hissar Tollway Private Ltd 
5. Sadbhav Rudrapur Highway Private Limited 

6. Sadbhav Una Highway Private Limited 

7. Sadbhav Bhavnagar Highway Private Limited 

8. Sadbhav Nainital Highway Private Limited 

9. Sadbhav Bangalore Highway Private Limited 

10. Sadbhav Vldarbha Highway Private Limited 
11. Sadbhav Udaipur Highway Private Limited 

12. Sadbhav Jodhpur Ring Road Private Limited 

13. Sadbhav Tumkur Highway Private Limited 

14. Sadbhav Vizag Port Road Private Limited 
15. Sadbhav l<lm Expressway Private Limited 

16. Sadbhav Bhimasar Bhuj Highway Private Limited 

17. Sadbhav Hybrid Annuity Project Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review report of other auditor referred to In paragraph 9 below, 

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

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

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

amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any material 
111 isstate men l. 

6. Emphasis of Matter: 

We clrnw attention lo the following notes lo the consolirlated financial result: 

a) No1,, no. Gin respect of accounting of Intangible /\ssets/ Intangible /\ssets under Development 
of INR. 22,288.40 lakhs under the Service Concession Arrangement of Maharashtra Border 

Check Post Network Limited, a step-clown 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 
necessqr.y!lr,f1't/\~1;e:consolida ted fin a ncia I results. 

h,;)::..';,\\\\ \f[!:lf .,;~~\'\. 

/f?~r:~:·i'.:'.;:.-,~.; <<{;\-._ 
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b) Note no.9 relating to the claim of INR 1,70,634.80 lakhs lodged on National Highway Authority 

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

Intangible assets of the stepdown subsidiaries. 

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

assets of the Group. 

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

7. The consolidated financial result includes unaudited financial statements of 1 subsidiary and 3 step 

down subsidiaries whose financial statements reflects (before eliminating intercompany 

transactions) total assets of INR 4,356.43 lakhs as at September 30, 2020 and total revenue of INR 

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

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

six months ended on September 30, 2020 respectively and net cash outflows INR 0.90 lakhs for six 
months ended on September 30, 2020, as considered in the financial results. These financial 

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

the statement, in so far it relates to the amount and disclosures included in respect of these 
subsidiaries, is based on solely on such unaudited financial statements. In our opinion a11d 

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 6 step-down subsidiaries, whose financial results/information reflects (before 
eliminating intercompany transactions) total assets of INR 7,22,008.42 lakhs as at September 30, 

2020 and total revenue of INR 17,793.37 lakhs and INR 32,000.50 lakhs, tota: net loss afte, tax of 
INR 5,856.60 lakhs and INR 13,209.65 lakhs , total comprehensive loss of INR 5,856.60 lakhs and 

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

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

the consolidated unaudited financial results. These interim financial results have been reviewed by 
other auditors, whose reports have been furnished to us by the management. Our conclusion on 

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

based solely on the report of other auditors and procedures performed by us as stated in paragraph 
3 above. Our conclusion on the statement is not modified in respect of this matter. 

For, Dhirubhai Shah & Co LLP 
Chartered Accountants 
FRN: 102511 W/Wl00298 

Samip I< Shah 
Partner 
Membership No: 128531 
ICAI UDIN: 2012H'>31AA/IADJG7,t5 
Place: Ahmedabacl 
Date: November 13, 2020 

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

Kaushik C Patel 
Partner 
Membership No: 030083 
ICAI UDIN: 20030083AAAAEF7686 
Place: Ahmedabad 
Date: November 13, 2020 


