





























Sadbhav

TODAY FOR TOMORROW

cashflow projections considering monetisation of assets, realisation of claims and cost control measures, the Group will be able to repay or settle its liabilities as and when they fall due. In view of this, in the

opinion of the management the going concern assumption adopted in preparation of these financial results is appropriate.

12 As per the financial results for the quarter and nine months ended December 31, 2023 Group's accumulated losses exceeded’paic’i njp capital by INR {4,850.53) millions Further some of the subsidiary Companies |
finds difficulty in meeting obligations of the lenders and accounts of some of the subsidiary companies have been classified as NPA by the lenders. These factors raise concern about Group's ability to continue
as going concern. The management represents that the Group holds investments in 2 Toll and 2 HAM assets. The liquidity position of the Group is improving on account of conclusion of stake sale in 5 of the

SPV's during nine months ended December 31, 2023. Up to the date of approval of these financial results, the Group has met all its obligations of payment of dues to the lenders. Further on the basis of
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S G D G & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

INDEPENDENT  AUDITOR’S REVIEW REPORT ON QUARTERLY UNAUDITED CONSOLIDATED FINANCIAL
RESULTS PURSUANT TO REGULATION 33 OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015, AS AMENDED '

To,

The Board of Directors,
Sadbhav Infrastructure Project Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Sadbhav Infrastructure Project Limited (the “Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”), for the quarter and nine months ended on December
31, 2023 (the “Statement”), being submitted by the Parent pursuant to the requirement of Regulation

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the,

“Listing Regulations”).

This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared 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 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.

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. 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 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.

We are also responsible for performing procedures in accordance with the circular issued by the SEBI
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended, to the extent applicable.

Because of the matters described in the paragraph 5 below, we were not able to obtain sufficient
evidence to provide a basis for conclusion on the Statement and hence we do not express a conclusion
on the Statement.

The Statement includes the results of the entities mentioned in Annexure 1 to this report.

Basis for Disclaimer of Conclusion

As detailed in Note No 3 to the accompanying consolidated financial results that includes unaudited
interim financial results and other unaudited financial information of the Maharashtra Boarder Check
Post Network Limited, the subsidiary company which have not been reviewed, and whose unaudited
interim financial results / information reflect, total revenue of INR 825.13 million and INR 2454.96
million, total net profit after tax of INR 30.84 million and 161.52 million and total comprehensive

income of INR 30.84 million and 161.52 million for the quarter and nine months ended on December
31, 2023 respectively. 25! 5S¢ *‘,:\‘
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These unaudited interim financial results and other unaudited financial information have been
certified and furnished to us by the management and our conclusion on the Statement, in so far as it
relates to affairs of this subsidiary is based solely on such unaudited interim financial results and other
unaudited financial information duly certified by the management. According to the information and
explanations given to us by the Management, these financial results are material to the Group.

b. Auditors of three subsidiaries of the group, based on their review, have issued a qualified conclusion
as detailed here under:

(i) As detailed in Note 7 & Note 8 of the accompanying consolidated financial results, with respect to
Rohtak Panipat Tollway Private Limited (RPTPL) and Rohtak Hisar Tollway Private Limited (RHTPL),
subsidiaries of the Group in which interest on rupee term loan from banks and financial institutions
as well as unsecured loans from Group companies have not been accounted considering the fact
that both subsidiaries have issued termination notices and lenders of both subsidiaries have
classified all the secured borrowings as non-performing assets. This has resulted in the
understatement of finance cost and the related interest liability and corresponding understatement
of losses, amount of which is unascertained. Further financial statement of RPTPL and RHTPL are
prepared on non-going concern basis.

The auditors of RPTPL and RHTPL have expressed qualified opinion on the financial statement for
the year ended on March 31, 2023 and qualified conclusion on the financial results for the quarter
‘and nine months ended December 31, 2023.

(i) As detailed in Note 9 to the accompanying consolidated financial results, with respect to Sadbhav
Udaipur Highway Limited (SUHL), subsidiary company of the Group in which case, National Highway
Authority of India in the month of December 2023, at the request of the SUHL has given in principal
approval for harmonious substitution of SUHL. As mentioned in the said note, no adjustment to the
carrying value of assets and liabilities have been made in these financial results of SUHL. Owing to
the uncertainty of outcome of substitution proceedings and lack of other alternate audit evidence,
we are unable to comment about adjustments that may be required to the carrying value of assets
and liabilities and their consequential impact on the financial results of the Group for the quarter
and nine months ended on December 31, 2023.

The auditors of SUHL have expressed qualified conclusion on the financial results of SUHL for the
quarter and nine months ended on December 31, 2023.

~{iii) As detailed in Note 10 to the accompanying consolidated financial results, with respect to Sadbhav
" Rudrapur Highway Limited (SRHL), subsidiary company of the Group in which case, National
Highway Authdr’ity of India in the month of December 2023, at the request of the SUHL has given
in pﬁncipal approval for harmonious substitution of SRHL. As mentioned in the said note, no
adjustment‘ to the car'rying value of assets and liabilities have been made in the financial results of
SRHL. Owing to the Uhtertainty of outcome of substitution proceedings and lack of other alternate
audit evidence, we are unable to comment about adjustment that may be required to the carrying
value of assets and habllltles and their consequentlal impact on the financial results of the Group

for the quarter and nine months ended on December 31, 2023.
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C. Asdetailed in Note No 12 to the accompanying consolidated financial results of the Group have been
prepared by the Management and Board of Directors using the going concern assumption. The matters
detailed in the paragraph 5 (b) above may have a consequential implication on the Group’s ability to
continue as a going concern. However, the Group is confident of meeting its obligations in the normal
course of business and accordingly the financial results of the Group have been prepared on Going
Concern Basis.

6. Disclaimer of conclusion

In view of the nature of the matters described in paragraph 5, ‘Basis for disclaimer of conclusion’;
above for which absence of sufficient evidence has resulted in limitation on work and the consequent
adjustments not being determined and based on the consideration of the review reports of the other
auditors referred to in paragraph 8 below, we are unable to state whether the accompanying
Statement has been prepared in accordance with the recognition and measurement principles laid
down in the relevant Indian Accounting Standards and other accounting principles generally accepted
in India, or that the Statement discloses the information required to be disclosed in terms of Regulation
33 of the Listing Regulations including the manner in which it is to be disclosed, or that it contains any
material misstatement. Thus, we do not express a conclusion on the accompanying financial results.

7. Emphasis of Matters in respect of subsidiary Company

As detailed in Note 4.3 to the accompanying consolidated financial results, the financial results of
Sadbhav Nainital Highway Limited, one of the subsidiaries of the Group are prepared, on non-going
concern basis for the reasons stated in the said note.

8. The accompanying Statement includes unaudited interim financial results and other unaudited
financial information in respect of 10 subsidiaries, whose unaudited interim financial results /
information reflect, without giving effect of elimination of intra-group transaction, total revenue of
INR 659.12 million and INR 2297.12 million, total net (loss) after tax of INR (317.62) million and INR
(214.85) million and total comprehensive income of INR (317.62) million and INR (214.85) million for
the for the quarter and nine months period ended on December 31, 2023 respectively, as considered
in 'the statement which have been reviewed by their respective Independent Auditors. The
Independent Auditors Reports on interim financial results / information of these entities have been
furnished to us by the Management and our‘coir:\dusion on the Statement, in so far as it relates to the
amounts and disclosures in respect of these subsidiaries is ba'sed solely on the reports of such auditors.

_»Indepe_ndent Auditor’s Review Report on consolidated financial resuits of
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9. Theaccompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of 1 subsidiary which has not been reviewed by its auditor, whose unaudited
interim financial results/information without giving effect of elimination of intra-group transaction
reflect, total revenue of INR 7.85 million and INR 7.85 million, total net profit/(loss) after tax of INR
6.97 million and INR (56.27) million and total comprehensive income of INR 6.97 million and INR
(56.27) million for the quarter and nine months period ended on December 31, 2023 respectively.
These unaudited interim financial results and other unaudited financial information have been
approved and furnished to us by the Management and our conclusion on the Statement, in so far as it
relates to affairs of these subsidiaries is based solely on such unaudited interim financial results and
other unaudited financial information. According to the information and explanations given to us by
the Management, these financial results are not material to the Group.

For S G D G & Associates LLP
Chartered Accountants ‘
Place: Ahmedabad e o Firm’s Registration No.: W100188

Date: February 8, 2024 Nl Devansh Gandhi
' Partner
Membership No.: 129255
UDIN: 24129255BKCENA3188
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Annexure 1 to the Review Report on consolidated financial results for the quarter and nine months ended
December 31, 2023

Results of following entities are included in these financial results for the quarter and nine months ended
December 31, 2023

Parent Company
Sadbhav Infrastructure Project Limited

Subsidiaries
1. Ahmedabad Ring Road Infrastructure Limited

2. Sadbhav Jodhpur Ring Road Private Limited

3. Maharashtra Border Check Post Network Limited

4. Rohtak-Panipat Tollway Private Limited

5. Rohtak Hissar Tollway Private Limited

6. Sadbhav Rudrapur Highway Limited

7. Sadbhav Nainital Highway Limited

8. Sadbhav Bangalore Highway Private Limited

9. Sadbhav Udaipur Highway Limited

10. Sadbhav Vidarbha Highway Limited

11. Sadbhav Kim Expressway Private Limited .

12. Sadbhav Infra Solutions Private Limited (earlier known as Sadbhav Bhimasar Bhuj Highway Private Limited)
13. Sadbhav Maintenance Infrastructure Private Limited (earlier known as Sadbhav Vizag Port Road Private Limited)
14. Sadbhav Hybrid Annuity Projects Limited

Independent Auditor’s Review Report on consolidated financial results of
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