
, 
Sad6hav 

Ref: SEL/2020-21/72 

February 12, 2021 

To, 
The Dy. Gen Manager 
Corporate Re lationship Dept. 
BSE Limited 
P. J. Tower, Dalal Street, 
Mumbai- 400 001 

Equity Scrip Code:532710 

TODAY FOR TOMORROW 

To, 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex, Sandra (E), 
Mumbai - 400 051 
Fax: 022-26598237-38 

Equity Scrip Name: SADBHAV 

Sub: Outcome of Board Meeting of the Company 

Dear Sir/ Madam, 

In compliance with the provisions of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI (LODR) Regulations, 2015"), we would like to inform you that the 
meeting of Board of Directors of the Company was held today i.e. Friday, February 12, 2021 at 
03.00 p.m. and concluded at 7.00 p.m. Board of Directors has inter alia approved and adopted the 
Standalone and Consolidated Unaudited Financial Results of the Company for the quarter and 
nine months ended on December 31, 2020 (Q3) as per regulation 33 ofSEBl (LODR) Regulations, 
2015. The copy of the said results along with Limited Review Report on Unaudited Financial 
Results of the Company for the quarter and nine months ended on December 31, 2020. 

You are r equested to take the above on your record. 

Thanking You, 

Yours Faithfully, 

For Sadbhav Engineering Limited 

Tushar Shah 
Company Secretary 
Mem. No. F7216 

Encl: As Above 

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

T: +91 79 26463384 F: +91 79 26400210 E: info@sadbhav.co.in Web: www.sadbhav.co.in CIN: L45400GJ1988PLC011322 
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ICIN: IA5400G,J 1988 rLC0 113221 

Corp. Office: "Sadhhav". Near I lav111or Restaurant. 13/11 Navrangpura Bus Stand, Navrnngpura, i\h111edahad - 380 009. Gujarat. 

Tel:-079 40400400: Fax:-079 40400-144: Email :- selinfo@sadbhav.co.in; Website: www.sadbhavcng.co111 
UNAIIDITEI> flNANC l,\ L ll EStl LTS (ST,\ND ALONE) l'Oll TIIE QUARTER AN D NINI•: MONTIIS ENDEI> 31ST 

DECE~IBEll, 2020 

TODAY FOR TOMORROW 

fl<s.m Lal,.hs c~cept for Sl131t data) 

Quurle r endetl Nine monlhs cnc..lrd Yt.•11r ended 
Sr . 

Parlicul.1rs 
Nu. 

31/12/2020 30/09/2020 31/12/2019 3 1/ 12/2020 3 1/ 12/2019 3 1/0J/21120 

(Unnudiled) (Un1111dited ) (Onnudilet..l) (Unaudited) (Um111diled) (Audited) 

I Rcvt:-mti: From oncrnuons 55,600.84 4 1,22 1. 1.l 44,003.9] 1,19,791.00 l.8~.279.10 2.25,166.02 

2 Other incomi.: I ,326.69 3,139.95 J.436.J0 5.974.25 9.2~8 58 \ l ,l84.7l 

3 T utul Income (1+2) 56,927.SJ 44,361.08 47,H0.23 1,25,765,25 1,93,537.68 2,36,150,75 
4 Et11l' 0 Sl'S 

Construction Esncnses 34,916.22 25,859.4 1 24,425.73 73,342.58 1.16,70.l.l0 1,35,665.26 

Cost of l\ latcrial Consumed 9,01)1.99 6595.78 9,197.61 20.56.1.97 28,J,12,60 .l7,8J7. I 7 

Em11loyec: hencfns expenses l.249 32 2.942. IJ .l,065.00 8.760.48 11.5.14.20 14.715 3 \ 

Fnmncc costs 4,815.56 5,379 29 4.98241 ll.962.87 14.55 1 77 19.411 74 

De1m:ciation nnd umuni1a11on cxoenses 2,35.1.29 2,451.62 2,676.71 7.299 . .14 8,248 41 10,844.88 

Other cxnen!)cs 978.21 842.62 1.8.10.72 2,832 58 4,79833 9,002.89 

Tulnl Exnt'II SCS SS,-10-1.59 44,070.85 46,178.18 1,26,16 1.82 l ,8~,178.41 2,27,411.25 

5 l'rofit/(1.u~s) hefore 1.•xcL•nl innal Items :uni lax (J--0 1,522.9~ 29U.2J 1,262.0~ -996.57 9,359.27 9,273.~0 

6 C:xt('ntional Items 1.701.44 
7 l'rulit/( 1.oss) hcforc l llx (5.(,) 1,522.IJ-1 290.23 1,262'°5 (996.57) 9,JS9,27 10,97-1.9-1 

R 11) Tux Expense 266 OlJ 321.l0 266.09 2.869.50 3.621 7-1 

( :! ) Deferred Tnx (259.53) (233 82) (224.95) (645 10) I 1,207.60) (1.162 30) 

9 l'rofil/(Loss) fur the P('rio11/Yc11r (7-8) 1.Sl6.l8 SH.OS 1,165.50 (617.56) 7,697.37 8,515.50 

10 Other C'omprd1cns1\'C lrn .. ·om~ (OC'I) 
( 1) he"111s that wall not he rcclass1fiL"d to profu or loss (27.93) 186.48) 40.43 (11 4.41) 1.12 .. U 3.l-l -'9 

Rcme"as11remc111 gums/losses on dcfme"d hcncfll plans 

(11 1 Income t:1x 1dat111g 10 ll('IIIS Ihm will not be rcdass1flcd 10 
I orolit or loss 

II Total C u1111ll'ehensi\'C lncumiJ {9+ 10) 1,488.45 437.57 1,205.93 (lJ l.97) 1,829.70 k,849.99 
12 Paul up Equi1y Shmc C'a11it~I (fal'e v;1l11c of ltc. 1/- ead1) 1715 71 1715 71 1715.7 1 1715 71 17 15.71 1715 71 

13 01hcr f.qui1y cxcludm~ Rcvalua11un Reserves 20K6K2 77 

14 Oa~11.- :ind Dllu1cd El'S (Rs ) (' not annu:iliud) 0 M8• 0 .. 11• 0,68• .o J6• -149• -t % 

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

In acconlaucc wi1h lh:gulauon JJ of tht! SE0I ( List mg Obltga1ions and Disclosure llt'qu1remcnts) Regulations, ::?015, the aforcs,rnl furnncml results for the tlurd 
qm111cr anti nine months ended December 3 1,2020 ltavl! hccn reviewed and recommi::ndcd by the At1tlit Com11111ttet: and approved hy the Uoanl of Directors ,,1 
there rcspcc11ve mct'tmg held on f'eb111my 12,::!02 I ·1 he Stat111ory auditors have earned out lamtkd review of the same 

The segment rcportmg is m .iccord:uu.:c w11h i1s mtcrnal fmancial reports derived from F.RP syslcm which is reviewed by Chief Opcratmg Decision t-. lnkcr 
(CODt-.1} C'onscqucntly. the company has con~1dcrcd busmcss ns \\hole as a s111gle operating scgmenl 111 ac<.·ordance w ith lmhan i\ccountmg S tandard t" lnd AS' ) 

Depreciation on Planl & machmcry olhl'r th;111 those used for mining si1cs has been prov1dt<l at higher rnte by considering lower useful life co111pnrc:d to useful 
life prcsc1hcd umlcr sd1edulc II 10 the Companies Act. 201 J, hence dcpreci::11100 charged for the quaner ended on J 1/ 12/20:?0 is higher by Rs 227 09 Lakhs (Rs. 
257 39 Lakhs). 

4 The Comp;my has decided not to e:-:crc1sc lhe option penmtled under section I !SORA of the Income Tax Act 1961 as uurodm:ed by the Tmrntion l.aws 
(t\mcndmc111) Ordinnnce. 20 19 . 

Dui iny the prcvmus fumncial yc,1r. pursuant to the dcfimuvc sh.trc purd1asc agreement dated July 1. 2019 between the Sadbh.1v infr.1s1ructure ProJect limited 
(SIPI...), a suhsilimry compml)' with lndmfravit Trust. the e11tirc ec111ity slmrcholdmg in seven of its subsid imy companies nnd lvlysorc Bd lary Highway Private 
L1111itcd {f'dBI IPL) (a subsuh:uy of the (01111,nny) hnvc been transferred to lndinfravil Tmst with effect from 14th Feb, 2020 This has resulted into profi t of Rs. 

1701 44 lakhs wluch has been disclosed as E:-:ccpl1on:1I Item m the f1n.mcial results for the year ended 31 .03.2020. 

6 The Board of Directors at 1hc1r meeting dated October 19, 2019 have approved a scheme of merger and .-1rrangcment under Section :!30 to 23:? of Companies Acl 
20IJ. sul~jcct to the regulntory approv:.,ls required whereby, 1he Saclbhov Infrastructure Project Limited (Sll•L). a subsid1ry will merge i1110 the Comp:my The 
appointed date of merger is 1st April, :?019 1\pprovnl of SEBI and BSE/NSE have been received. Now the Company has 111:1tlc applicauon to National Company 
Law Tnbunril (NCI.T) for us appro\'fll On ,~ccipt of approvnl of NCLT anti filing of copy o f order of NCI.T with Registrar of Companies, the scheme will 
become cllt'c tivc from nppomtcd dale. 

The COVID•19 pandemic is rapidly spreading .tcross the world as well as in India and has caused shutdown across the country The Company has resumed 
01>ernt1un!'.I i1, n pl1ascd manner in 1111c w1tl1 tl1c d1r1::c1ivcs of 1hc Governmenl or India , The mRnagcment has made assessment of possihle impact of COVID-19 on 
bus iness / opcrat10ns of the Company and believes that the nnpact may not be significant over 1hc tenns of its contracts In dcvelopmi:t the assumptions relating to 
tht'.' poss1blt futun: 11ncer1aintics in 1he glob.ti economic condi1ions because of this pandcnuc. the company. as al date of approval of these standalone linancial 
results has used corrohora1i vt'.' 111fon11n1ion. As 1111 date, the company has concluded thal the impact ofCovid. \9 is 1101 material based on the evaluations. Due to 

the nature of the pandemic, lhe comp;my will <.·ontinue to mo111tor developments 10 identify significant uncertaintit:s 111 futt11 t! pen oc.ls. 1f any The managt.'111e111 
docs 1101 sec nny long tenn risks m the Company's :ihilily to continue 11s a gomg concern and mt:eling its liab1l1111::s as nml when they fall clue. 

R The Indian Parlia111e111 lms passed the Code on Socml Security. 2020 The Cotle when implcmenled will imp;,ct tl1e contribution by the Co111pany towards bc!nclits 

such ns Provident Fund. Grntuity etc T he cn\'c1ivc dute(s) of implcmenlal ion of this code is yet 10 be notified. In view of this, any fmancrnl impact due to the 
change w,11 ~ assessed and an·ountcd for in lhe period ofnotilication. 

9 Thi.: li s1cd 11011-conve1tiblc debentures of the Company aggrcgntmg lts.1 4.500.00 L;ikhs outslanding ns on Decembr.:r 31 , 20~0 wluch :ire secured by wriy of 
sh:m:s ofCompan)'s suhsidiory. Thi: asset co\'cr thereofcxccc:'1s hundrc:d percent of the princ ip:il amount oflhc said dcbcntmes 

IU The figures for the previous pcnlXI have been regroupccl/rcarrnngcd wherc,icr necess.iry, 10 make them comparoblt: with those of1he current period. 
11 ·n 1c 11buvc Financial Results arc .ivmlnblc on comp.m)'s wcbsne \Y\Yw.saclbhaveng com und on the websites of the ~tock e:-:diangc vi;,_ W\Y\v.bscmdm com and 

www.nseindia.co111 
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Dhirubhai Shah & Co LLP 
Chartered Accountants 
401/408 'Aditya' Opp. Sardar Patel Seva 
Samaj Hall, Nr. Mithakali Six roads, 
Ahmed a bad, 
Gujarat, 380006 

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

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of 
Sadbhav Engineering Limited 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 standa lone financial results of 

Sadbhav Engineering Limited (the "Company") for the quarter and nine months ended on 

December 31, 2020 (the "Statement'1) attached herewith, being submitted by the Company 

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

Requ irements) Regulations, 2015, as amended (the "Listing Regu lations"). 

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

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

measurement principles la id down in Ind ian 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. 

Th is standa rd requires that we plan and perform the review to obta in 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 

substantia lly less in scope than an aud it conducted in accordance with the Standards on 

Auditing and consequently does not enable us to obtain assurance that we would become 

aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

4. 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 the 

recognition and measurement principles laid down in the aforesaid Indian Acco 

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

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



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

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

misstatement. 

Emphasis of Matter: 

We draw attention to Note No. 7 to the accompanying unaudited standalone financial 

results, as regards the management's evaluation of COVID-19 impact on the operations 

and assets of the Company. 

Our conclusion is not modified in respect of this matter. 

For, Dhirubhai Sh~h & Co LLP 
Chartered Accountants 
FRN: 102511W/W100298 

Samip I< Shah 
Partner 
Membership No: 128531 
ICAI UDIN: 21128531AAAABW6873 
Place: Ahmedabad 
Date: February 12, 2021 

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

~ 
l<aushik C Patel 
Partner 
Membership No: 030083 
ICAI UDIN: 21030083AAAABT3728 
Place: Ahmedabad 
Date: February 12, 2021 
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SA Dl31lr\ V ENGINEERI NG LIJ\IITl-:0 
ICIN: L4540UGJ l 988PLC OJ 13221 

Corp. Oftin.·: "Satlbh:w". Near I lm·mnr Rcs1aura111. 0/11 Navrnngpura Bus Stand, N:l\'rn11~1111ra, Alnn~clab:i<l - 380 009. Ci11jarnt. 

Tel:-079 40400400: Fax:-0 79 41H004H: Email :- sd inlo@sndblml'.Co.in: Wcbsilt : \\svw.sndbhal'cng.com 

llNA ll lllTl::11 FINANC IAi. R ESULTS (CONSOJ.JDAT E:O) Fon TIiis QU,\llTEll ANO NINE ~IONTIIS ENJlF.O 31ST 01::C E~llll::ll, 2020 

(Rs.in l .nkhs except for Share darn) 

Qunrh'r enc.let.I Nine months cmll'tl \ 'ear NIiied 

Sr. 
Pi1l'ticulurs 

Nu. 
J I/I 2/2020 J0/09/2020 J l/1 2/2019 J 1/12/2020 J J/12/2019 J J/OJ /2U21l 

( l ln:1111lilc1I) (l lo111udilcd) (lln nmlilcd) ( llnaudilcd ) ( lln a u,lilcd) (Audil cd) 

I Revenue From uoerations 69.576. 14 54,07 1.80 68. 129. 15 1.62.ll I 2.87 U 5,757.83 3,48, 705,08 

2 Otl1cr income 9,343.2 1 8,()08,23 9,767.58 24,629.69 2</.907.91 37.5111.-1(1 

3 Tola I Income { 1+2) 78,919.37 62,080.0J 77,896.73 1,86,1142,56 J, I S,665, 74 3,H6,215.S4 

4 E Xlll' IISCS 

Conslruction Expenses 33,783.12 25,504.28 lJ. 11 0. 15 79,352.25 1,36.448. 13 1.59.08'/ .. Jl 

Cosl of' Maltria l C onsumed 9.0?2.flll 6,595.78 9, 197,62 20,563.98 28,3•15.:1 1 37,819.87 

E mployee be nefi ts ex1icnscs 4,036. 12 3,700.93 4,067.60 11,004.78 15,536.30 19.671.R I 

Finance costs 26,501.47 23,8 15. 18 37,72<1.89 73, 775,81 l,O<J,X l6.85 1.'11.083.•I I 

De1,reci:i1io1t and amor1ization expenses 6,07<1.29 6,.168.02 10,834.6 1 )(1,834.44 3 1,781.6 1 40,11 8.08 

0 1her exne nses 2, 162.81 t ,925.72 3, 191.92 5,832.78 9,221.98 17,883.25 

Total Exurnsl's St ,649.82 68,009,91 88,126.79 2,07,364,04 J ,31, JSO,tH 4 , I S,(185,84 

5 l'rulil IJcforc cxcc111io nal ltc 111s and lax (J-4) {2,730.45) (5,929.88) ( I 0,230.06) {20,72 1.48) ( I 5,484.44) (2'!,470.30) 

6 L:xcc:n1ional lt t!ms 1,50, 10 1.3•1 
7 l'rufil hcforc Ja x {5-6) (2,730.45) (S,'!29,88) ( JU,230,06) (211 ,721.48) (15,484.44) 1,20,6J 1.114 
8 ( I ) Tax Exoensc 459,99 348.20 570.60 1,235.49 3,734. 10 5,235.34 

( 2 ) Del erred Tax 1, 172.27 (236.82) (342.05) 7'J2.60 ( I, 134.20) •l ,771. 10 

(3) A<ljuslmcnl for short or excess Provision of the previous 
(226.70) - (226.70) (63 1.50) 

vc:ar 
9 Net l'rnfil /(Loss) for the per iod after taxes Uc forc Non-

co nlrollinp lntercsl 
(4, IJ6,0 I) (6,041.26) ( I 0,458,61) (22,522.87) ( 17,452.84) l , l ll,624.611 

Other C omprehensive Inc ome (O C I) 

(i ) he ms 1ha1 will nol be reclassified to nrofi t or loss -
10 Re-mcasuremcnl gains/( losscsl on dclincd benefit plnns {27.93) (86.48) 4ll.43 ( 114.4 1) 132,33 '.U6.69 

0 1her C omprehensive Income (O C I) 

( i) lle ms thal wi ll 1101 be reclassified lo prolil or lo ss 
II Total C"ornnl'ehe11si\'t lnroiue for the PHiodll'<'nr (9+ 111) {4,163.94) (6,127.74) (10,418. 18 (22,637.28) ( I 7,J211.5 I l 1, 10,%1.29 

P.-olif/ (Lo:i.s) fo1· lhe period/yenr 1111rilmt,1hle lo: 
Owners oflhc Company (2,432.06) (~.050.73) (6,979.27) ( 15,895.02) (9,380.1 (1) 79.282,97 
No11-co111rolli11g J111eres1 {1,703.96) (1,990.53) (3,479.24) (6,627.85) (8,072.68) 3 1.34 1.63 

12 
O lhcr Comprehcnsi\'<.' lncoml' for thl' pl'riocll)'l'lll' nttl'ihuh1hle tu: 

Owners of rhe Company (27.93) (86.48) 16.69 (1 14.41) 108.59 J36.69 
Non-cu11troll i11g l111crcs1 23,74 23.74 -

13 
Tofnl Com11rchensivc lnl'ullll' for the ll('rioc..1/yrnr altributable ru: 

Ownt rs oflhe Compnny (2,459.99) (4, 137.2 1) (6,962.58) ( 16,1109.43) (9,27 1.57) 79,6 19.66 
Non-co111rollin!! lntcrcc;t ( 1.7113.96) ( 1,990.53) (3,455.50) (6.627.85) (8,048.94) 3 1.34 1.63 
Total lnromr (i11rludi11J.! 0 1hc1· l·omnrelu.·nsivl' Income) (4, l 6J.'JSl {6,127,741 110,4 18,08) {22,(137.28) 117,320.SI ) 1, 10,961.29 
Paid Ill> Euuity slmr~ C'nnital ( race valui: or ltc. I 1!;1d1') 1715,7 1 17 15.71 17 15,71 1715.71 17 15.7 1 17 15,71 

l•I 01l11!r Eouih• c~cl11di11l.! ltcvalunlio11 Rcs~rves 158352,78 
15 Basic mid Diluted £1•S (Its.) (• not ammnlizcd) - 1.42• -2,36• -4,07• -9.26' . 5.47• 46.21 

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 : w ww.sadbhav.co.in CIN : L45400GJl 9aaPLCOl l J22 
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The afoiesaid unaudited co11solida1ed linancial results ol'Sadbhav Engineering Limited ('the Company') and its subsidiaries including step-down subsimies (together referred lo 

as 'Group') for the qunrtcr and ninl! mouths cmlt!d December 31, 2020 have hecn reviewed nnd recommended by the audit com millet! and approved hy tht! lJoard of Directors at 

their res1>eclive meetings held 011 Febrnray 12. 202 1. The results arc prepared in acconlancc with the Indian Accounting Standards ( IND AS) as prescribed under section 133 or 

the Companies Acl, 2013. The statutory auditors haw carried out limited review of the same. 
The segment reporting is in accordance with its internal linancial reports derived f'rom ERP system which is reviewed by Chic I' Operating Decision Maker (COIJM I. 

Conscquc111ly, the company has considered business as whole as a single operating segment in accordance with Indian Accounting Standard ('Ind AS') 108. 

Depreciation on Plant & machinery other than those used for mining sites has been provided nl higher rule hy considering lower useful life compared lo useful lifo prescihed 

under schedule 1110 the Companies Act. 2013, hence depreciation charged for the quarter ended on 30/09/2020 is higher by Rs. 227.09 Lakhs (Rs. 257.39 Lakhs). 
4 In case of Ahmcdahad Ring l(oad lnf'raslruclltre Limited (ARRIL). one of the step down subsidiary, Ahmcdahad Urban Devclopmcnl Authority (AUDA). has vidc resolution 

passed hy its hoard ol'direclors in the meeting held on October 09. 2017, exempted Light Motor Vehicles (four wheelers) from payment of toll. w.e.fOc1ohcr 10. 2017. In this 

c:onncclion AUDA. rdying on legal opinion. in its hoard meeting has passed resolution to assess claims and make payments as per acllml traffic. ARRI!. has rnist.:d the claims as 

per the directions of the IJoard of AUDA. Pending li nal decision on claim assessment by AUDA, ARRIL has recognised revenue or toll collection of INR 179.20 lakhs. INR 

178. 10 lakhs and INR 175.50 lakhs for the quarter ended December 31, 2020, September 30, 2020 and December 31, 2019 respectively and INR 530.90 lakhs and fNR 512.70 

lakhs for the nine months ended December 3 1, 2020 and December 3 1, 2019 respectively and INR 686.30 lakhs for the year cntkd March 31, 2020 based on the uclual average 

daily 1rnflic of Light Motor Vehicles (four wheelers) during period April 2017 to September 20 17. During the nine months 1>eriod ended December 31, 2020 ARRIL has 

received amount of Rs 2030 lakhs from AUDA as adhoc amount ngainsl the claim. 
5 The revenue from operation includes revenue from construction contrncts of INR 13,890.60 lakhs, INR 14.682.50 lakhs and INR 18672.20 lakhs for quarter ended December 

3 1, 2020, September 30, 2020 and December 31, 2019 respectively and INR 43,759.60 lakhs and INR 90702. 70 lakhs for the nine months period ended Dccemher 31. 2020 and 

December 3 1, 20 19 and INR 10708-IAO lakhs for the year ended March 31, 2010 related to intangible assets under devclopmcnl and development of llyhrid Annuity Model 

(1 1AM) assets us per concession arrangements which are recognised in accordance with the requirements of Appendix-D of Ind AS 115 "Revenue l'rmn conlraets with 

customers. 

6 Maharushlrn IJorder Chee~ Post Network Limited ('MUCPNL' ) a one of the step down subsidiary, has accepted and accounted certain project related costs variation towards 

increased cost of construction due to delay in execution or the Modernization and Compulcrisalion of 22 Uorder Check Post Project ("UCP Project'). Such costs variations 

incurred due to vnriuus reasons not a1trihu1able lo MRCl'NL, in terms of service concession agreement, up to Scptemher JO, 2020 is Rs. 22,288.40 lakhs (March 3 1, 2020 Rs. 

22.188A0 lakhs). The costs have been acconnted as intangible assets/ intangible assets under development. Further, such costs variations is re<1uircd 10 he approved hy 

Government of Maharashtra (GoM) although the lndcpcndenl Engineer or the Project, Technical Evaluation Cornmillee dnly appointed hy project Steering Commillee or 

Maharashtra Stale Road Development Corporation Limited ("the Project Authority') which is monitoring the project progress and the lender's inde1>endcnt engineer has in

principle accepted and recommended MBCPNL's cost variation claim. Uased on the recommendations at the project steering commillec, GoM (Granlor) will conclude in regard 

10 cost variations claim of the MUCPNL allhough MIJCPNL is confident 1ha1 the additional costs accounted in the books will he folly accepted hy the GoM. 

7 Operating expenses inclnde provision for l'eriodic Major Maintenance or INR 498.30 lnkhs, INR 498.30 lakhs and INR 2393.60 lakhs for the quarter ended December JI . 2020. 

September 30. 2020 and December JI. 2019 respectively and INR 1,494.90 lakhs and INR 6,965. 10 lakhs for the nine months period ended December 3 1, 2020 and December 

3I,20 19 rcspcctiwly and INR 7,535.90 lakhs for the year ended March 31, 2020. 

8 The exceptional item amounting lo INR 1,50, IO 1.34 Lakhs for the year ended March 31, 2020 was towards the profit on sale of entire equity shareholding in seven of ils step 
down subsidiary companies i.e. Bijapnr I hmgnnd Tollway Private Limited, Aurangabad Jaloa Tollway Limited, Hydcrnbad Yadgiri Tollway Private Limited, Dhule ralcsner 
Tollway Limited, Nagpur Sconi Expressway Limited, Shrcenathji Udaipur Tollway Private Limited, Uhilwarn Rujsamand Tollway Private Limited and Mysore 13clhrry 1 lighway 
Private Limited (M131 ll'L), a subsidiary of the Company pursuant lo the definitive share purchase agreement ('the agreement') dated July I, 2019 

f'urther. the condition prl.!cc<lcnts mentioned in thl! agreement such as regulatory approvals. lender's constnt. other customary approvals with respccl to one step down subsidiary 
i.e. i\hmcdabad Ring Road lnfras1rueture Limited (ARRIL). hns been received as at the reporting dale. llowcvcr transfer of shareholding in pursuance of agreement is yet 1101 
done. Accordingly, investments in this subsidiary company has been classi lied as assets held for sale in nccordnnce with Ind AS I 05 - "Non-Curren I Assets 1 leld for Sale and 
Discontinuing Opcrntio11s~·. 

<J The Group has carrying value of intangible assets nl' INR 2.60,037.00 lakhs in its 2 step down subsidiaries engaged in construc tion. opcrntion and maintenance ofinfras1ruc111re 

projects under concession agreement with National 1 lighways Authorities of India. The net worth or these subsidiary companies has fully eroded as per their latest financial 

results. Considering the gcslatio11 period required for break even for such infrastructure investmcnts, expl!ctc:d higher cash nows hasc<l on future business projections, claims of 

INR 1,70.634.80 lnkhs lodged hy one of the step down suhsidiary in terms of conditions of concession agreemellls which is backed by legal opinion on tenahility of the claim. 

deht n..:financing. internal plan of revival to meet ils <lues and obligations and the strntcgic nature or these investments, the Company's management believes that the nctworth of 

these entities would become positive in due course. Considering the same, 110 provision/adjustment 10 the carrying vnlue of intangible assets as at December 31. 2020 is 
considered necessnry at 1his stage. 

10 Dne to ongoing forn,er agrtalion which started from Punjab thcrcaller in I laryana, the operations of 1011 were hampered al two step down subsidiaries i.c Rohtak Hissar Tollway 

rv1. Lid (RI ITPI.) and Rohlak l'anipa1 Tollway Pvt. I.tel. (RPTPL). farmers specificnlly targeted toll plnzas and started protest near the plaza nnd prevented collection of toll 

from any category of users. This is already hroughl lo the notice of the Authority for appropriate relief as per Concession Agrecmcrll. 
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TODAY FOR TOMORROW 

11 The CO VID~ I 9 pandemic is rnpidly spreading across the world as well as in India and has cnnscd shuldown accross the country. T he Group has resumed opern11ons 111 a phased 

manner in Jim: with th\! directives or the Government of India. This has an impact on the revenue from 1011 collection anti construction services for tht: quarter however. the 

Company's man:1gement has made assessment uf possible 1111pac1 of COVID-19 on bus iness / operation of group and believes tha t the impacl may not be s ignilicanl over the 

terms of ils contrncts. The group has a lso fi led / is in the process o f fi ling of claims for appropriate relief as per lhe tcm1s of concession agreements with NHAl/1.ocal Authorily 

and has also availed the rel ief provided l>y its lenders by way ofmornlorium on certain principal / inlerest payment In developing lhe assumplions rdaling to the possible fulu re 

um:ertaintics in the global economic conUitions because of this prmdcmic, the Company's management. as at date ofnpproval of thcst: consolidntcd firrnm.:ial rcsults has us~d 

corrobnrnlive inlOrmation. As on elate. the Company's 1mmagemcnt has concluded that the impact of Covid-19 is 1101 material briscd on the cvnluations. Due lo the 1rnlurc of th~ 

pandemic, lhc group will continue to monilor dcvelopmenls 10 identify significant uncerla inlies in fulurc periods, if any. The Company's management does not sec any long te rm 

risks in th t: Group's ability to cont inue ns a going concern and meeting its liabilities ils nnd wlu:n they fall due. 
12 

Key numbers of standalone financial results of the Compnny for the quarter. nine months and year ended arc ris under:-

Quarter ended Nine months ended Year ended 
Particulars 31/ 12/2020 30/09/2020 31/12/2019 31/12/2020 31/12/2019 31/03/2020 

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

Income from operations 55,600.84 41 ,22 1. 13 4,1,003,93 1. 19,79 1.U0 1,84.27'J. I 0 2.25, 166,02 

Profit before tax 1.522.94 2'10.23 1.262.05 (996.57) l/,)59.27 10,974.94 

Profit afte r tax 1,5 16.38 524.05 1. 165.50 (617.56) 7,697.37 8.5 15.50 

Total other comprehensive income for the period / year 1;188.45 437.57 1,205.93 (73 1.'17) 7,829.70 R.8-19 9'1 

13 The Group has certain step down suhsidiarics having accumulakd losses. which has resulted into erosion ncl-worth of those step down subsidiaries. Such operational step down 

suhsidiaries arc expected lo achieve adequalc prolitahilily as per the future traffic projeclions by way of i11creasc in traffic and reduction in li 11ance costs lhrough 

r~priymcnt/rdimmcing of loan during their respct:live project 1cnun:. Then: have nlso been favourable arbitration claims received by these step down subsi<linrics in the past and 

have further daims, lhc lcnahilily of which. as per concession agreement, is backed up by a legal opinion. As mentioned in the note 9 above. the Compnny has completed sale or 

st:ven SPV's at n value hight:r thnn their carrying cost anti also is in the process of closi11g sale or one more on similar terms .. Ansis these and further complimented by the 

con1i11uing um:011di1ional financial support offered to the step down suhsidiarics from lhc Company. the group will be able to meet/will continue to meet their financial 

obligations in the ordinal) ' course of the business. Further, the manngcmcnt has also cvahmtcd on annual basis and concluded thnt BOT/Annuity assets value arc in t:xcess of 

carrying value bused on ccr111in paramclcrs like cash now projeclions. future projeclcd Jraffic, grm11h rale elc. 

I ·I The Doard of Dircclors 111 their meeting dated October 19, 2019 have approved a scheme of merger and arrangement under Section 230 to 232 or Companies Acl 201 3, suhjccl 

to the regulalory :ipprovals required whereby. !he Sadbhav lnfras lruclure Project Limited (Sll'L), a subs idiry will merge into the Company. The nppointed date of merger is Isl 

April, 2019. Approval of SERI and BSE/NSE have been received. Now the Company has made 11pplication to Nnlionnl Company Law Tribunal (NCLT) for its approval. On 

rercipl of approval of NC I.T ,111d fil ing of copy of order of NCL T with Registrar or Companies. the scheme will become e ffcclive from appointed dale. 

15 The !isled non-convertible del>cnlures of lhe Group aggrcgal ing INR 49500.00 lakhs outstanding as on Dcccmhcr 3 1, 2020 are secured by way o f corporale guara111ec or 

Sadhhav Engineering Limited (SEI.). lhc holding Company, lirs l ranking charge created on shares of cerla in subsidiaries held by the company and of Company. The assc1 cover 

thereof exceeds hundred percent of the princ ipal amount of 1hc said dcbenlurcs. 

16 The Indian l'arliamc nl has passed the Code 011 Social Security, 2020. The Code when implemented will impact Jhe conlribution by the Company lowards benefits such as 

17 

18 

Provident Fund. G rntuily c lc. The cflec tive date(s) of implcmeutation of this code is ycl to be notified. In view of this, any financia l impact due to lhe change will be 11ssessed 

and accounted for in 1he period of no1ilica1ion. 

The nbovc Finnncial Results are availahlc on tompany's website www.sridbhavcng.com and on lhc websites of the stock ex:ch:rngc viz. www.hsc::india.com and 
www.nsd ndia.com 

Figures for the previous periods have been regrouped / rcurrnngcd, wherever 111:cessary. Figures for the quarter und nine months period ended December 3 1, 2019 and year cm.led 
March 3 1. 2020 inclu~ gurcs of seven step down subsidiaries which have been sold during Jhc quarter ended March 3 1, 2020 as menlioucd in 1101e 8 above. Consequently. 

Il l( ' \ NGINEEHIN ~ IITEll 
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Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial Results of 
Sadbhav Engineering Limited 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 nine months ended on 

December 31, 2020 (the "Statement") attached herewith, being submitted by the Holding Company 

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

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

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

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

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

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

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

accepted in India. Our 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 accordance with the Standards on Auditing and consequently does not enable 

to obtain assurance that we would become aware of all significant matters that mig 
~==;=~ 

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



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

March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 

Listing Regulations, to the extent applicable. 

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

List of Subsidiaries: 

1. Sadbhav Infrastructure Project Limited 
2. Sadbhav Gadag Highway Private Limited 

List of step-down subsidiaries: 

1. Ahmedabad Ring Road Infrastructure Ltd 
2. Maharashtra Border Check Post Network Ltd 
3. Rohtak Panipat Tollway Private Ltd 
4. Rohtak Hissar Tollway Private Ltd 
5. Sadbhav Rudrapur Highway Private Limited 

6. Sadbhav Una Highway Private Limited 

7. Sadbhav Bhavnagar Highway Private Limited 

8. Sadbhav Nainital Highway Private Limited 

9. Sadbhav Bangalore Highway Private Limited 

10. Sadbhav Vidarbha Highway Private Limited 

11. Sadbhav Udaipur Highway Private Limited 

12. Sadbhav Jodhpur Ring Road Private Limited 

13. Sadbhav Tumkur Highway Private Limited 

14. Sadbhav Vizag Port Road Private Limited 

15. Sadbhav Kim 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 auditors 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 

misstatement. 



6. Emphasis of Matter: 

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

a) Note No. 6 to the accompanying unaudited consolidated 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. 

b) Note No. 9 to the accompanying unaudited consolidated financial results in respect of erosion 

in net worth of 2 step-down subsidiary companies and non-provision/non adjustment to the 

carrying value of Intangible Assets as at December 31, 2020 in the books of those step down 

subsidiary companies for the reasons stated in the said note. 

c) Note No. 11 to the accompanying unaudited consolidated financial results, as regards the 

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 results include unaudited financial results of 1 subsidiary and 3 step 

down subsidiaries whose financial information reflects (before eliminating intercompany 

transactions) total revenue of INR 2473.40 lakhs and INR 2797.90 lakhs, total net profit (loss) after 

tax of INR (2.20) lakhs and INR (3.10) lakhs, total comprehensive profit (loss) of INR (2.20) lakhs and 

INR (3.10) lakhs for the quarter ended and nine months ended on December 31, 2020 respectively. 

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 subsidiary companies, is based on solely 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 

statements 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 revenue of INR 21,157.93 lakhs and INR 53,369.55 

lakhs, total net loss after tax of INR 11,502.69 lakhs and INR 18,797.98 lakhs, total comprehensive 

loss of INR 11,502.69 lakhs and INR 18,797.98 lakhs for the quarter and nine months ended on 

December 31, 2020 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 companies is based solely on the report of 

other auditors and procedures performed by us as stated in paragraph 3 above. Our conclusion on 

~::::=;:~ ~ he statement is not modified in respect of this matter. ~:-::f'~ ... 
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9. The consolidated financial result includes unaudited financial results of 8 step down subsidiaries 

whose financial information reflects (before eliminating intercompany transactions) total revenue 

of INR 21,459.98 lakhs and INR 61,310.51 lakhs, total net profit (loss) after tax of INR (589.44) lakhs 

and INR (2575.90) lakhs, total comprehensive profit (loss) of INR (589.44) lakhs and INR (2575.90) 

lakhs for the quarter and nine months ended on December 31, 2020 respectively as considered in 

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

one of the joint auditors. Our conclusion on the statement, in so far as it relates to the amounts 

and disclosures in respect of such step down subsidiary companies is based solely on the report of 

joint auditors and procedures performed by us as stated in paragraph 3 above. Our conclusion on 

the statement is not modified in respect of this matter. 

For, Dhirubhai Shah & Co LLP 
Chartered Accountants 

FRN: 102511W/W100298 

Samip K Shah 

Partner 

Membership No: 128531 
ICAI UDIN: 21128531AAAABX6329 
Place: Ahmedabad 
Date: February 12, 2021 

For, Manubhai & Shah LLP 

Chartered Accountants 
FRN: 106041W/W100136 

Kaushik C Patel 
Partner 
Membership No: 030083 

ICAI UDIN: 21030083AAAABU7786 
Place: Ahmedabad 
Date: February 12, 2021 




