
Ref: SIPL/2023-24/016 

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

Company Code: 539346 (BSE) 

Dear Sir / Madam, 

a 
Sad&hav 

TO FOR O OR 0 

Date: 29-05-2023 

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

NSE Symbol: SADBHIN (NSE) 

Sub: Compliance under Regulation 24A of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Pursuant to SEBI Circular No. CIR/CFD/CMDl/27 /2019 dated February 8, 2019 read with 
Regulation 24A of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, please find enclosed herewith Annual 
Secretarial Compliance Report issued by M/s.Ashish Shah &Associates, Company Secretary 
in Practice for the financial year ended 31st March, 2023. 

You are requested to take the same on record. 

Thanking You, 

Yours Faithfully, 

For Sadbhav Infrastructure Project Limited 

Shashin V. Patel 
Executive Chairman 
DIN: 00048328 
Encl: as stated 

Sadbhav Infrastructure Project Limited 
Regd Office: "Sadbhav House", Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad -380006 
T: +91 79 26463384 F: +91 79 26400210 E: investor@sadbhavinfra.co.in Web: www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808 
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Secretarial Compliance Report of Sadbhav Infrastructure Project Limited 
for the financial year ended 31st March 2023 

I, Ashish Shah has examined: 

(a) all the documents and records made available to us and expla na tion provided by Sadbhav 
Infrastructure Project Limited ('the listed entity"), 

(b) the filings/ submissions made by the listed entity to the stock exchanges, 

(c) website of the listed entity, 

(d) any other document/ filing, as may be relevant, which has been relied upon to make this 
certification, 

for the year ended 31st March, 2023 ("Review Period") in respect of compliance with the provisions of: 

(a) the Securities and Exchange Board of India Act, 1992 ("SEBI Act") and the Regulations, 
circulars,guidelines issued thereunder; and 

(b) the Secu rities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the 
Regulations,circulars, guidelines issued thereunder by the Securities a nd Exchange Board of 
India ("SEBI"); 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been 
examined, 

Include: -

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, all.1 

(b) Securities a nd Exchange Board of India (Issue of Capital and Disclosure Requi rements) 
Regulations, 2018; 

(c) Securities and Exchange Board of Ind ia (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; 

(d) Securities a nd Exchange Board of India (Buyback of Securities) Regulations, 2018; during the 
year the said regulations were not applicable 

(e) Securities and Exchange Board of Ind ia (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021; during the year the said regulations were not applicable 

(f) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021; 

(g) Securities a nd Exchange Board of India (Prohibition oflnsider Trading) Regulations, 2015; 

(h) Securit ies and Exchange Board of India (Registrar to an Issue and Share Transfer Agents) 
Regulations, 1993; during the year the said regulations were not applicable 

(i) Securities a nd Exchange Board of India (De listing of Equity Shares) Regulations, 2021; during 
the year the said regulations were not applicable 
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and circulars/ guidelines issued thereunder; 

I hereby report that, during the Review Period the compliance status of the listed entity is appended 
as below: 

Sr. 
No. 

1. 

2. 

3. 

Particulars 

Secretarial Standards: 

The compliances of the listed entity are in accordance 

with the applicable Secretarial Standards (SS) issued 

by the Institute of Company Secretaries India (ICSI), 

as notified by the Central Government under section 

118(10) of the Companies Act, 2013 and mandatorily 

applicable. 

Adoption and timely updation of the Policies: 

• All applicable policies under SEBI Regulations are 

adopted with the approval of board of directors of 

thelisted entities 

• All the policies are in conformity with SEBI 

Regulationsand have been reviewed & updated on 

time, as per the regulations/circulars/guidelines 
issued by SEBI 

Maintenance and disclosures on Website: 

• The Lis ted entity is maintaini ng a functional 
website 

• Timely dissemination of the documents/ 

information under a separate section on the 
website 

• Web-links provided in annual corporate 

governance reports under Regulation 27(2) are 

accurate and specific which re- directs to the 

relevantdocument(s)/section of the website 

Compliance Observatio 
Status ns 

(Yes/No/ /Remarks 

NA) 
by 

PCS* 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 
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4. 

5. 

6. 

7. 

8. 

9. 

Disqualification of Director: 

None of the Director(s) of the Company is/ are 

disqualified under Section 164 of Companies Act, 

2013as confirmed by the listed entity. 

Details related to Subsidiaries oflisted entities 
have been examined w.r.t: 

(a) Jdentification of material subsidiary companies 

(b) Disclosure requirement of material as well 
as other subsidiaries 

Preservation of Documents: 

The listed entity is preserving and maintaining 

records as prescribed under SEBI Regulations and 

disposal of records as per Policy of Preservation of 

Documentsand Archival policy prescribed under SEBI 

LODR Regulations, 2015. 

Performance Evaluation: 

The listed entity has conducted performance 

evaluationofthe Board, Independent Directors and the 

Committeesat the start of every financial year/during 

the financial year as prescribed in SEBI Regulations. 

Related Party Transactions: 

(a) The listed entity has obtained prior approval of 

Audit Committee for a ll related party 

transactions; or 

(b) The listed entity has provided detailed reasons 

along with confirmation whether the 

transactions were subsequently 

approved/ratified/rejected by the Audit 

Committee, in case no prior approval has been 

obtained. 

Disclosure of events or information: 

The listed entity has provided all the required 

disclosure(s) under Regula tion 30 along with 

Schedule llJ of SEBI LODR Regulations, 2015 within 

the time limits prescribed thereunder. 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

N.A. 

Yes 
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10. Prohibition of Insider Trading: 

The listed entity is in compliance with Regulation 3(5) Yes 

& 3(6) SEBI (Prohibition of Insider Trading) 

Regulations, 2015. 

11. Actions taken by SEHi or Stock Exchange(s), if any: 

No action(s) has been taken against the listed Yes 

entity /its promoters/ directors/ subsidiaries either 

by SEBI or by Stock Exchanges (including under the 

Standard Operating Procedures issued by SEBI 

through various circulars) under SEBI Regulations 

and circulars/ guidelines issued thereunder except as 

provided underseparate paragraph herein (**). 

12. Additional Non-compliances, if any: 

No add itional non-compliance observed for any Yes 
SEBiregulation/circular /guidance note etc. 

Compliances related to resignation of statutory audi tors from listed entities and their material 

subsidiaries as per SEBI Circular CIR/CFD/CMDl/114/2019 dated 18th October, 2019: 

Sr. Particulars Compliance Observatio 
No. Status ns 

(Yes/No/ /Remarks 

NA) by 
PCS* 

1. Compliances with the following conditions while appointing/ re-appointing an auditor 

i. If the auditor has resigned within 45 days from the 
end of a quarter of a financial year, the auditor NA 

before such resignation, has issued the limited 
review/ audit report for such quarter; or 

ii. If the aud itor has resigned after 45 days from the 
end of a quarter of a financial year, the auditor NA There has been 
before such resignation, has issued the limi ted no resignation 

review/ audit report for such quarter as well as the of the statutory 

next quarter; or auditor during 
the relevant 

If the auditor has signed the limited review/ audit Financial Year. 
report for the firs t three quarters of a financial year, NA 
the auditor before such resignation, has issued the 
limited review/ audit report for the lastquarter of 
such financial year as well as the auditreport for such 
financial year. 
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2. 

3. 

Other conditions relating to resignation of statutory auditor 

i. Reporting of concerns by Auditor with respect tc 

the listed entity /its material subsidiary to the 

Audit Committee: 

a. In case of any concern with the management of the 
listed entity /material subsidiary such as non­
availability ofinformation / non-cooperation by 
the management which has hampered the audit 
process, the auditor has approachedthe Chairman 
of the Audit Committee of the listed entity and the 
Audit Committee shall receive such concern 
directly and immediately without specifically 
waiting for the quarterly Audit Committee 
meetings. 

b. In case the auditor proposes to resign, all 
concerns with respect to the proposed resignation, 
along with relevantdocumentshas been brought to 
the notice of the Audit Committee. In cases where 
the proposed resignation is due to non-receiptof 
information / explanation from the company, the 
auditor has informed the Audit Committee the 
details of information / explanation sought a nd 
not provided by the management, as applicable. 

c. The Audit Committee / Board of Directors, a;the 
case may be, deliberated on the matter on receipt 
of such information from the auditor relating to the 
proposal to res ign as mentioned above and 
communicate its views to the management and the 
auditor. 

ii. Disclaimer in case of non-receipt of information: 

The auditor has provided an appropriate disclaimer in 
its audit report, which is in accordance with the 
Standards of Auditing as specified by !CAI / NFRA, in 
case where the lis tedentity / its material subsidiary has 
not provided information as required by the a uditor. 

The listed entity/ its material subsidiary has obtained 

information from the Auditor upon resignation, in the 

format as specified in Annexure- A in SEBI Circula, 

CIR/CFO /CMDl/ 114/2019 dated 18th October, 2019. 

N.A. 

N.A. 

N.A. 

\\ah & As 

COP No. 
4178 

has 
in 

the 

No concern 
been raised 
writing by 
Auditor with 

to the 
entity / its 

respect 
listed 
material 
~ubsidiary to the 
!Audit Committee. 

No proposal o 
resignation has 
been received from 
the Auditor during 
the relevant 
Financial Year 

No such 
information has 
been received from 
the Auditor. 

h'here is no 
disclaimer in this 
report. 

!There has been no 
resignation of the 
statutory auditor 
during the 
relevant Financial 
!Year. 
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~ •. 
No. 

1. 

2. 

*Observations / Remarks by PCS are mandatory if the Compliance status is provided as 'No' or 'NA' 

(a) (**) The listed entity has complied with the provisions of the above Regulations and circulars/ 

guidelines issued thereunde r, except in respect of matters specified below: 

Com- pllance Require 

menl (Regu• la tlons/ 

circulars/ guide• line, 

lncludiagspeclllc clause) 

Regu· Deviation 

la tloo/ s 

ClrcularNo. 

Action 

Taken 

By 

Type o r 

Action 

Advisory/ 
Clarlflcatlon/ 
Fine/Show 
Cause 
Notice/ 
Warning. 
etc. 

ISccuritles And Exchange Regulation 17 Minimum No No tice hai 
Board or India (l.lstin1 (1) (c) requirement [been receive, N.A 
!Obligations a nd Dl~dusun ~r 6 Dlrectori rom BSl' 
Requirements) Regulations ~s pe1 ~mlted anc 
2015 Regulation 17 National 

Regulation 17 (1) (c) 

h°he Board ofdlrectorsortla 
Lop 1000 listed entltle, 
(with effect from April 1 

12019) and the top 2000 
lsted entities (with effeci 
rom April 1, 2020) shall 
om prise of not less than ~i, 

!directors 

(1) was 001 ~tock 
ulnlled for , Exchange o 

l>e riod froIT India Llmite< 
20•h FebruarJ UII da te 
2022 till 15" 
March 2023 

Securities And Exchang< Regulation 31 ~hareholding BSE Limite, 
Ooard of India (l.lstln1 (1) (b) 'attern ro, ~nd Nationa Penalty 
Obligations and Dlsclosur< ~ e Quartei ~tock 
Requirements) Regulations ~nded Jum Exchange o 
2015 ~022. Las India Llmite, 

Regulation 31 (1) (b) 

Holdlog of specified 
~ecuritics ancJ 
~hareholding pattern 

(1) The hsted entity shall 
~ubmlt to the stod 
~xchange(s) a statemen 

howing holding o 
securities and sha.reholdint 
pattern separately for ead 
lclass of secur ities, in th< 
format speciOed by th, 
Board from lime to tim< 
!within the followin1 
ltimelines -

(b) on a quarterly basis 
within twenty•one day, 
from the end of each a uarte1 

!Date or Filin1 both levied , 
lwas 21• Juli Penalty or R 
!Whereas 11 ~7200/· eaci 
!Was filed onkrn th, 
10"' Augus' ompany 

12022 

Details 

Violatloo 

o FJue Amoun Observations / Management Re• mar ks 

Remarks or lh< Response 

Practicing 

Company 

Secretary 

Minimu m No Penalt) Company was in ompany was ii ompany has thc1 
requirement of t !has bec1 default o !Process o appointed 
Directors as pe cvled till dal1 Regulation fSearchlng tJu Directors anc 
'1-•gulat ion 1, 17(1)(<) for , i,iualiOcd necessary 
l)(c) was no period of 80 day, ~rofesslonal leompliance wa. 
ulfilled for ; lfrom 21 • Februari Directors whc made with effec 

period from 21• 2023 till 1¥ possess adequate from 15"' Marci 
February 2023 tll March 2023 ~kills, 2023. 
14th March 2023 qualincation, 

knowledge anc 
ialso understand, 
he role and dutie, 

!Of the Director, 
rverywell 

!Filing o OSF. l.imi te, rrherc was a delaylSuch delay wa, Company ha. 
IShareholding jand Natlona in Piling o auscd due to la t1 ensured t1mcl} 
lfattern with Stoel p tock ~hareholdlng receipt or Benpo: ompliance 
IExchange(s) Exchange o Pattern for th, rom th !henceforth 
~vlthin 21 day, India Llmlte, !Quarter ended Depositories. 
from the end o both levied : unc 2022 by 20 
icach quarter wa, Penalty or R.!ldays which is In 
not complied witl ~ 7200/- eacl ~ iolalion o 
by the Company. )On th , Regulation 31 (1) 

L--ompany (b] 

(b) The listed entity has take n the followi ng actions to comply with the observations made in previous 
reports: 
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Sr. 

No. 

Mobile: 098259 40391 I Tel. : 079-26420336 I 7 I 9 I E-mail: ashish@ravics.com 

Com- pliance Regu-
Require- ment lation/ 
(Regu- lations/ Circular 

circulars/ 
Nl 

guide- lines 
including 

specific clause) 

Place: Ahmedabad 
Date: 29th May, 2023 

Deviations Action Typeol Details of Fine Obser-

Taken Action Violation Amount vations/ 

by Remarks 

of the 

Practicing 

Company 

Secretary 

Advisory 

I 
Clarificat 

ion/ 
Fine/Sho 

w 
Cause 

Notice/ 
Warning, 

etc. 

Not Applicable 

For, Ashish Shah & Associates 
Company Secretaries 

ASHISH 
ANANTRAY 
SHAH 

Signature: 
Ashish Shah 
Proprietor 

Digitally signed by ASH ISH 
ANANTRA Y SHAH 
Date: 2023.05.29 13:20:41 
+05'30' 

FCS No.: 5974; CP No.: 4178 
UDIN: F005974E000404933 

Man- Re-

age- marks 

mentRe-

sponse 
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