
SADBHAV 
Infrastructure Project Ltd. 

Ref: SIPL/2024-25/130 

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

Company Code: 539346 (BSE) 

Dear Sir/ Madam, 

12th November, 2024 

The Listing Manager, 
National Stock Exchange oflndia Limited 
Exchange Plaza, 
Plot No C/1, G Block 
Bandra Kurla Complex, Bandra (E) 
Mumbai- 400 051 
NSE Symbol: SADBHIN (NSE) 

Sub: Outcome of the Meeting of the Board of Directors of Sadbhav Infrastructure Project 
Limited ('the Company') held on Tuesday, 12 th November, 2024. 

With reference to above, we hereby inform that meeting of Board of Directors of the Company 
held today (i.e. 12th Novembe1~ 2024), in which Board of Directors of the company has considered 
following business: 

1. Approved and adopted the standalone and consolidated Unaudited Financial Results of the 
Company for the Quarter and half year ended on 30th September, 2024. 

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby enclose the following: 

a. Standalone and Consolidated Unaudited Financial Results of the Company for Quarter 
and half year ended on 30th September, 2024. 

b. Standalone and Consolidated Limited Review Report with modified Opinion for 
Unaudited Financial Results of the Company for the Quarter and half year ended on 30th 

September, 2024. 

The meeting of Board of Directors commenced at 09:30 p.m. and concluded at 11:40 p.m. 

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 above 
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SADBHAV INFRASTRUCTURE PROJECT LIMITED 
CIN : L45202G)2007PLC049808 

Infrastructure Project Ltd. 

STATEMIENT OF UNAUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2024 

(INRin Willion except as stated otherwise) 
 Quarter ended | Half year ended Year ended L September 30,2028 | June 30,2024 | September 30, 2023 | September 30,2028 Septemper30, | March 31 2028 o naudited) (Unaudited) nsudited) (Unaudited) 2023 Audited) | Wrsutited) T [Revenus from aparatons - - 2 20768 o 2 [otherincome zas6 | 73 5210 sase 1617 20702 5 [Totalincome 1 2 ET 2973 Tis1| sass 238 @0 4 [oxpemses 

1 o Subconractor charges & Operatng Expenses . E csoe - w27 2250 | o Emplcyse benetts xpenses 213 2109 =0 e s o199 . Fnancecose ss3s 26718 476 s62s7 sanos 115035 ¢ Deprecation and amertisation expenses aos 005 009 010 015 037 e ther expenies sass 012 1401 son| s 7632 | Total xpenses is137 S08.35 S9757 a0z 551 a5 5 (oss) before xceptiona em and tax 3:4) 21 @sa) as1.06] L3 ] sz & |Exceptional tams ne) (Note &) so230 asaas) s0230 as681) (4505.07) 7 [proftoss) before o (5.6) 1879 [FEEE) @) 107 G788355) {5.522.56) o [raxerpense 
i Currnt ax - . E - E Defered toxexpense/ (v . . : . Adjustment ofta relating to arler period - - - - - wsa)| 5 [Profit/los) forthe perod  year (-5 378 | EEE) e Twer Gsass) FezEe 10 [other Comprehensive income 

1 s that wil not e recasified o ProftorLoss in subsequent e Remeasuraments ginof the defned beneftpans (net o 1) . . E 2o9) (o35 ncome te eating t0 sbove ems 
income txefect on above 

11 {Total Comprehensive income or theperid / year net of o 5+10) B @ s e Grass) R 12 [Paid up equity sharecapitl(face value of IR 10/ saen) ssm1s 52225 ss2225 352225 vs2225 35225 15 [otrer squty exclucing revalation reseve - . E - - 3358550 14 {Baskc and iuted carmings(cs) pe shre (€5) fce value of I 10/- ch) 108 ) ) oz (076) ass) (ot annuaised excest for heyear ended March 31, 2024) | | see accompanying notestothe unaveited stanélone financiat st 
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Infrastructure Project Ltd. 

|STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITES 

Total current lial 
TOTAL LIABILITIES 
TOTAL EQUITY & LIABILITIES 

ies 
6,951.19 

[ iesmzas spery| 

(NRin wition) 
Particulars - Asat Asat 

September 30, | March 31,2024 
204 (Audited) 

(Unaudited) | 
ASSETS 
Non-current Assets 
(a) Property, plant and equipment 067 077 
(b) investment property 288 288 
(c) Finandial assets 

(i) Investments 11,719.52 12,963.10 
(i) Loans 310 292 

{d) Other non current assets | 2351 | 3.58 
Total Non Current Assets [ 11,749.68] 12,973.25| 

Current Assets [ 
(2) Financial assets | 

i Trade receivables 37313 38006 
) Cash and cash equivalents | 2470 170.01 
i) Bank Balances other than (ii) above | 2206 45.89 

(iv) Loans | 18156 178.79 
(v} Other financial assets 519.00 Ta9323 

(b) Other current assets 249.43 22901 
(¢) Current Tax assets 5.64 19.90 

Total Current Assets 137552 1,516.89 
Assets classified as held for sale [ 13073 1307.23 

TOTAL ASSETS 1443203 15,797.37 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 352225 352225 
(b) Other Equity 3,959.00 3,595.50 

Total Equity 7.481.25 7,117.75 
UABILITIES 
Non-current Liabilities 
(a) Financial Liabilities 

() Borrowings 183253 3,385.96 
(ii) Other financial liabilti | 135348 

(b} Provisions 1319 836 
‘Total Non current latilities 1,845.72| 4747.81 

(a) Financial Liabilties | 
(i) Borrowings 333086 236485 
(i) Trade payables 

Total outstanding dues to micro and small enterprises | 0.69 
Total outstanding dues of creditors other than micro and small enterprises | 305.37 

(ilj) Other financial liabilities | 34150 
(b) Other current liabilities 91476 
(c) Provisions 4.66 

2 
8,679.63 

See accompanying notes to the standalone financial results 
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Infrastructure Project Ltd. 

Notes : 
1 Sadbhav Infrastructure Project Limited {'the Company') is engaged in development, construction s well as operation and maintenance of infrastructure projects. The Company 

undertakes infrastructure development projects directly or indirectly through Special Purpose Vehicles (SPVs), in terms of the concession agreements. 

2 The aforesaid unaudited standalone financial results for the quarter & half year ended September 30, 2024 have been reviewed and recommended by the audit committee and 
approved by the Board of Directors at their meeting held on November 12, 2024. The results are prepared in accordance with the Indian Accounting Standards (IND AS) as prescribed 
under section 133 of the Companies Act, 2013, The statutory auditors have carried out limited review of the same, 

3 The operating segment of the Company is identified to be "Design, Build, Operate and Transfer (DBOT)" or "Hybrid Annuity" Basis, as the Chief Operating Decision Maker (CODM) 
reviews business performance at an overall group level as one segment and hence, does not have any additional disclosures to be made under Ind AS 108 Operating Segments 

4 The Company has investments of INR 217.74 million and subordinate debts of INR 4,688.73 million and trade & other Receivables of INR 86.93 millions as at September 30, 2024 in one 
of the subsidiary namley Rohtak Panipat Tollway Private Limited (RPTPL) which is engaged in construction, operation and maintenance of infrastructure projects under concession 
agreement with National Highways Authorities of India(NHAI). The net worth of this subsidiary company has fully eroded. 

From December 25, 2020, the toll collection was forcefully suspended due to agitation and protest held by farmers and other unions against agri-marketing laws. Accordingly, the 
Company was not able to collect toll user fees from December 25, 2020. The Company had sent various communications to authorities for such forceful suspension of toll including 
revenue loss claim. Accordingly, the Company had issued notice of termination of Concession Agreement to NHAI on July 27, 2021 under Force Majeure Event of Concession 
Agreement. The Termination Payment and other payments due from NHAI were pending for the long time. The company had attempted conciliation of the issues of the Project for 
amicable settlement. Due to non-progress of the same, the Company vide letter dated 27.03.2023 had notified the Conciliation Committee and NHAI regarding the failure of the 
Conciliation Proceedings. The said matters were referred to Arbitration by the Company. The Company has lodged a total claim amounting to INR 19379.20 Million relating to 
termination payment, Force Majeure Costs due to Force Majeure event of Farmers Agitation, COVID-19, & Demonetization, and NPV of extension entitled due to Force Majeure event 
of Farmers agitation and Covid19 .The NHAI had lodged its Counter Claims amounting to INR 6227.00 Million. The Company had submitted its reply on such counter claims The Asbitral| 
proceedings for the same are currently ongoing. 

The Arbitration matter of Competing Road was referred to Arbitration. In the said matter, the majority award was passed on May 30, 2023 in favour of NHAI setting aside claims of 
Company and Minority Award dated 05.06.2023 in favour of Company amounting to Rs. 8509.80 Million. The Company has challenged the Majority Award dated 30.05.2023 and filed 
a petition under Section 34 of Arbitration & Conciliation Act 1996 before the Hon'ble Delhi High Court to set aside the Majority Award dated 30.05.202%. 

- The dispute of Claim for Additional Cost on account of ban of uarrying of stone and loss of Tol collection due to delayed issuance of Provisional Certificate was referred to 
Arbitration. A unanimous Award dated 06.10.2017 by Arbitral Tribunal was awarded in favour of Company amounting to Rs. 80.20 Million (smount inclusive of costs & interest 
pendente lite). This Award was challenged by NHAI under Section 34 before the Delhi High Court. The Delhi High Court in its Judgment dated 16.02.2023, the value of award payable 
by NHAI to RPTPL a5 on 15.10.2023 works out to Rs. 121.19 Crores. NHAI has challenged the said award under Section 37 before Division Bench of Delhi High Court which is sub-judice. 

NHAI had lodged claim on RPTPL on account of negative Finished Road Level (FRL) which was referred to Arbitration. The Majority Award on 31.10.2020 by Tribunal for amount of Rs 
203.40 Million was in favour of NHAL The interest on delayed payment is awarded at 7.4% simple interest, as on 15/10/2023 works out to Rs. 247.90 Million. The dissenting note by 
the Minority of the Tribunal had stated to reject the claim of NHAL. The Company has challenged the said Award of Majority under Section 34 before the Delhi High Court, which is sub 
judice. 

Considering the management assessment of probability and tenability of receiving above claims from NHAI as per the terms of concession agreement, the management has assessed 
that there is no impairment in the carrying value of investments made by the Company in the RPTPL and consequently no provision/adjustment to the carrying value of Investments 
and subordinate debts, loans and advances and trade and other receivables as at June 30, 2024 s considered necessary. 
The statutory auditors of the company have expressed qualified conclusion on financial results in respect of above as regards recoverable value of Company's investment (including 
subordinate debt) and loans, trade & other receivable given to RPTPL for the quarter & half year ended Sept 30, 2024. 
RPTPL has received intimation letter dated April 08, 2024 from National Asset Reconstruction Company Limited (NARCL) intimating that the deed of assignment dated March 22, 2024 
under the provisions of Section 5 of the SARFASI Act, the consrtiur of lenders have assigned/ transferred the outstanding debt /financial assets alongwith underline securities interest, 
pledged of shares, guarantees, receivables etc charge for such financial assistance granted to RPTPL in favour of NARCL and NARCL acting in its capacity 3s trustee of NARCL Trust. 
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Infrastructure Project Ltd. 

S The Company has investments of INR 107.68 million and subordinate debts of INR 2,893.42 million and other receivable of INR 47.77 million as at Sept 20, 2024 in one of ts subsdiary 
namely Rohtak Hissar Tollway Private Limited (RHTPL) which is engaged in construction, operation and maintenance of infrastructure projects under concession agreement with 
National Highways Authorities of India. The net worth of this subsidiary company has fully eroded. 

From December 25, 2020, the toll collection was forcefully suspended due to agitation and protest held by farmers and other unions against agri-marketing laws. Accordingly, the 
Company was not able to callect toll user fees from December 25, 2020. The Company had sent various communications to authorities for such forceiul suspension of toll including 
revenue loss claim. Accordingly, the company had issued notice of termination of Concession Agreement to NHAI on July 27, 2021 under Force Majeure Event of Concession 
Agreement. The Termination Payment and other payments due from NHAI were pending for the long time. The company had attempted conciliation of the issues of the Project for 
amicable settlement. Due to non-progress of the same, the Company vide letter dated 27.03.2023 had notified the Conciliation Committee and NHAI regarding the failure of the 
Conciliation Proceedings. The said matters were referred to Arbitration by the Company. The Company has lodged a total claim amounting to INR 19,287.10 Million relating to 
termination payment, Force Majeure Costs due to Force Majeure event of farmer's Agitation, COVID-19, & Demonetization, and NPV of extension entitled due to Force Majeure event 
of Farmers agitation and Covid19, The NHAI had lodged its Counter Claims amounting to Rs. 3665.80 Million. The Company had submitted its reply on such counter claims. The Arbitral | 
proceedings for the same are currently going on 

Considering the management assessment of probability and tenability of receiving above claims from NHAI as per the terms of concession agreement and communications from NHA! 
for conciliation, the management has assessed that there is no impairment in the carrying value of investments made by the Company in the RHTPL and consequently no 
provision/adjustment to the carrying value of Investments and subordinate debts and loans and advances as at Sept 30, 2024 is considered necessary. 
The statutory auditors of the company have expressed qualified conclusion on financial results in respect of above as regards recoverable value of Company's investment (including 
subordinate debt)] given to and loans & other receivables from RHTPL. 

RHTPL has received intimation letter dated April 0, 2024 from National Asset Reconstruction Company Limited (NARCL) intimating that the deed of assignment dated March 22, 2024 
under the provisions of Section 5 of the SARFASI Act, the consrtium of fenders have assigned/ transferred the outstanding debt /financial assets alongwith underline securities interest, 
pledged of shares, guarantees, receivables etc charge for such financial assistance granted to RHTPLin favour of NARCL and NARCL acting in its capacity as trustee of NARCL Trust, 

6 Exceptional item includes : 

Quarter ended Half year Ended Year Ended 

Particulars Sept 30, 2024 ‘ June 30, 2024 Sept 30, 2023 Sept 30, 2024 Sept30,2023 | March 31, 2024 
— L ke v Bhavnagar Hig 055 on Sale of Stake in Sadbhav Bhavnagar Highway Limited (Refer| | 1 2 | 1773 17734 Note 6.1) | 

n i | ;o;s on Sale of Stake in Sadbhav Una Highway Limited (Refer Note ] ) R R 14100 14100 

Loss on Substitution of concession agreement of Sadbhav Nainital . Highway Limited (Rofer Note 6.2) i i ] _ 20643 — 
Provision for Impairment in carrying value of shares of Sadbhav| 

1000 Nainital Highway Limited (Refer Note 6.2) ’ B 0 
Write off of loan given to Sadbhav Hybrid Annuity Projects Limited € v Ve : J 350.00) - 67990 67990 (Refer Note 6.3) 

Provision for Impairment in carrying value of shares of Sadbhav | i ) | 050 o Hybrid Annuity Projects Limited (Refer Note 6.3) 050 | . = 
Provision for Impairment in in carrying value of shares of Sadbhav] | | g 257.99| -] 7.99 25799 Vidarbha Highway Limited (SVHL] (Refer Note 6.4) B | 2 579 Loss on substitution of concession of Sadbhay Vidarbha Highway ] R S1es R g | Limited (Refer Note 6.4) 
Loss on Settlement of dues from Indinfravit Trust (Refer Note 6.5) ] . e 1 839.40 a300) 

Loss on substitution of concession of Sadbhav Kim Expressway! ‘ i R | | 8531 Private Limited (Refer Note 6.6) 
N 

Amount written back on account of Amended Supplementary| 

Debenture Trust Deed (Refer Note 6.7) s0230 ’ ) o i 
Provision of Contract Assets written off -l -l 432.40 L 432.40| 43240 

Total 502.30| -l 2,454.85 502.30| 3,256.81 4,509. 41( 
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Infrastructure Project Ltd. 
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6. 

6 

6, 

6. 

2 

a 

Pursuant to sale of entire share holding in Sadbhav Bhavnagar Highway Limited (SBHL) and Sadbhav Una Highway Limited (SUHL} to Kalthia Enginnering and Construction Limited at 
aggregate consideration of INR 1,750 million in terms of Memorandum of Understanding (MOU) and Share Purchase Agreement (SPA).The Company had made provision for 
Impairment amounting (o INR 97.88 illion in carrying value of nvestment during previous year ended March 31, 2023. Further al the balances outstanding except balance receivable | 
amounting to INR 110.00 miliion relating to SBHL and SUHL in the books of the Company, have been written off / written back and net amount of INR 318.34 million is disclosed as. 
exceptionalitem in the financial results for the year ended March 31, 2024, 

The Company has investments of INR 10.00 million and other receivables of INR 0.5 million in one of its subsidiary namely Sadbhav Nainital Highway Linited (SNHL or Concessionaire). 
The National Highways Authority of India (NHAI) at the request of the Company vide its letter dated April 17, 2023, has approved harmonious substitution of concessionaire .¢. SNHL. 
Thereafter the Company executed Endorsement Agreement dated July 14, 2023 with the approval of NHAI for harmonious substitution of the SNHL in favour of new Concessionaire 
for implementation of the project and also entered into Definitive Agreement on August 01, 2023 for substitution of the SNHL with the new SPV nominated by new Concessionaire. In 
terms of these agreements the project and project assets as defined in the Concession Agreement along with the relevant rights and obligations of the SNHL are transferred to the 
new concessionaire for substitution of the SNHL in consideration of INR 900 million. Accordingly the Company has written off / written back the balances outstanding relating to SNHL 
and net amount of INR 22.60 Million and INR 229.02 Million written off and provision for impairment in carrying value of investment in shares of the SNHL amounting to INR 10 million 
has been made is disclosed as as exceptional item in the financial results for the year ended March 31, 2024 

Sadbhav Hybrid Annuity Projects Limited (SHAPL) one of the subsidiary of the company has been not able to meet its obligations in the ordinary course of the business. Therefore 
SHAPL has requested the Company to waive the Loan/Investment/Receivables made by the Company in SHAPL. The Board of directors of the Company considering the financial 
position of SHAPL has approved the write off of amount of INR 679.80 Million which s disclosed as exceptional items in the financial results for during the year ended March 31, 2024. 
In view of this, provision for impairment in carrying value of investment in shares amounting to INR 0.50 million has been made for the year ended March 31, 2024. 
The Company has investments of INR 257.99 million and subordinate debt of INR 36.37 million and other receivables of INR 0.1 million in one of its subsidiary namely Sadbhav 
Vidarbha Highway Limited (SVHL or Concessionaire]. Pursuant to the definitive agreement entered into between the Company, SVHL, Sadbhav Engineering Limited (The ultimate 
holding company), Gawar Construction Limited (GCL) and Gawar Waranga Highways Private Limited (Nominated SPV or new Concessionaire) as on August 16, 2023 for substitution of | 
SVHL with the nominated SPV by GCL and execution of Endorsement Agreement between SVHL, Nominated SPV and senior lenders dated October 6, 2023 with the approval of National Highways Authority of India (NHAI) for implementation of the project by new concessionaire in substitution of SVHL, the project and project assets as defined in the 
Concession Agreement along with the relevant rights and obligations of SVHL are transferred to the new concessionaire . Consequently, provision for impairment in carrying value of 
investment in shares of the SVHL amounting to INR 257.99 million has been made and sub-ordinate debt amounting to INR 696.02 Million for the year ended March 31, 2024 and 
other balances (including foan given) amounting to INR 192.09 has written off is disclosed as an exceptional item in the financial results for the year endzd March 31, 2024, 

During the previous year ended March 31, 2024 , the Company has signed Memorandum of Understanding (MOU) with Indinfravit Trust for settlement of pending obligation under 
Routine road and major maintenance agreements in respect of SPV's sold to it. In terms of this MOU all the balances and part of the investment in units of the Trust have been 
adjusted and the net difference of INR 839.40 million is disclosed as an exceptional item in the financial results for the year ended March 31, 2024. 
The Company has investments of INR 1,011.57 million and subordinate debts of INR 33.03 million and other receivables of INR 6.93 million in one of ts subsidiary namely Sadbhav Kim 
Expressway Private Limited (SKEPL or concessionaire) which is engaged in construction, operation and maintenance of infrastructure project under concession agreement with 
National Highways Authorities of India (NHAI). 

n in terms of the NHAI Policy circular through a nominated company namely — M/S Gawar The company has requested the Authority & Lenders to allow harmonious substitu 
Construction Limited (Nominated Company) and the Lenders’ Representative addressed to the Authority, gave its consent for allowing harmonious substitution of SKEPL. 

The Authority vide its letter dt November 03, 2022, conveyed its "InPrinciple” approval for substitution of Original Concessionaire with a new special purpose vehicle to be. 
incorporated by the Nominated Company subject to certain conditions and subject to final approval from the NHAI (“InPrinciple Approval”). 
The Company has entered into defintive agreement dated October 17, 2023 for substitution of the Company with the new SPV to be nominated by new concessionaire and also| 
executed endorsement agreement dated January 23, 2024 with the approval of NHAI for harmonious substitution of the company in favour of new concessionaire for implementation 
of the project, 
In terms of these agreements the project and project assets as defined in the Concession Agreement along with the relevant rights and obligations of the Company are transferred to 
the new concessionaire, as per the provisions of the Concession Agreement, for substitution of SKEPL. Consequently, all the balances related to SKEPL outstanding in the books of 
Company are adjusted towards the consideration receivable from the new concessionaire. The net difference of INR 853.81 Million is disclosed as an exceptional items in the financial | 
results for the year ended March 31, 2024, 

As per the amended and restated Supplementary Debenture Trust Deed dated August 28, 2024 the Company has written back the finance cost to the extent amounting to Rs 502.30 
million during the quarter and half year ended September 30, 2024 and shown under exceptional items in these financial results 
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14 

The Company has investments of INR 269.66 million and subordinate debts of INR 1346.39 millon and other payables of INR 128.10 milion in one of s subsidiary namely Sadbhay. Udaipur Highway Limited (SUDHL or concessionaire) which is engaged in construction, aperation and maintenance of infrastructure project under concession agreement with ational Highways Authorities of India (NHAI) The subsidiary company has received the Commercial Operation Date (COD) letter from NHAI dated July 19, 2024 ‘ 

The Company has requested the NHAI & Lenders to allow harmonious substitution in terms of the NHAI Policy circular through a nominated company namely — /S Gawar Construction Limited (Nominated Company) and the Lenders' Representative, gave its consent for allowing harmonious substitution of SUDHL. 

The NHAIvide is etter dt December 27, 2023, conveyed its “InPrinciple” approval for substitution of Original Concessionaire with  new special purpose vehicle to be incorporated by | the Nominated Company subject to certain conditions and final approval from the NHAL. Since the conditions precedent to the harmonious substitution is in progress, no adjustment | to the carrying value of investments have been made in these financial results. 
The statutory auditors of the Company have expressed qualified conclusion on financial results in respect of above as regards recoverablé value of Campany's ivestment including subordinate debt) and loans, trade & other receivable given to SUDHL for the quarter and half year ended September 30, 2024, 
The Company has investments of INR 10.00 million and subordinzte debs of INR 915.60 million and other receivables of INR 271.91 million in one of ts subsidiary namely Sadbhav | FRudrapur Highway Limited (SRHL or concessionaire) which i engaged in construction, operation and maintenance of nfrastructure project under concession agreement with National Highways Authorities of India (NHAI). There is delay in approval of Estimates for tifting of Utiities, delay in approval of the GAD of ROB from Railway Department and non-avallability of land for Construction of ROBS, delay in approval of Change of Scope Works, delay due to Force Majeure Event of COVID-19, etc. | 

Even before approval Extension of Time and resolution of other issues, NHAI had sought and received bids for the balance EPC Works of the Project in September 2022 Accordingly, NHAIhad accepted bids and appointed M/s KCC Buildcon (P) Ltd. ~ HRY Kundu Buikdtech () Ltd. (V) 35 an EPC Contractor for balance Engineering, Procurement, and Construction (EPC) works in December 2022. Although, there was no provision i the Concession Agreement to award such balance construction works to any other agency by NHAI directly, the Concessionaire didn't object to such appointment by NHAI in the interest of completing the Project and s this was also discussed during the Project Review Meetings in August 2022. Therefore, the treatment of such appointment for EPC Contractor by NHAI under Concession Agreement was to be mutually sgreed betwaen Concessionaire and the Authority. I order to resolve the Project related ssue, the Concessionzire proposed to harmoniously substitute the Concessionaire with a new SPV to be incorporated by M/s RKCIPL-ARCPL (1v) in the interest of Project. During the quarter ended March 31, 2024, the NHAI vide its letter dated January 16, 2024, conveyed its “InPrinciple” approval for substitution of SRHL with a | e special purpose vehicle to be incorporated by the Nominated Company subject to certain conditions through harmonious substtution and subject to final spproval from the Authority (*Authority InPrinciple Approval"). The Authority hasissued an in-principal approval for such Harmonious Substitution with the terms and conditions stated therein. 

Subsequent to discussions and deliberation with Authority, the Company has also invoked through Concilation Comittees of Independent Experts (CCIEs) to resolve the said issues and the conditions precedent to the harmonious substitution is in progress, no adjustment to the carrying value of investments have been made in these financial results. The Statutory Auditor of Company have expressed qualified conclusion on financial results in respect of above regards the recoverable valise of Company's investments (including| subordinate debts and loans), trade and other receivable, given to SRHL for the quarter and half year ended September 30, 2024, 

I one of the subsidiary namely, Sadbhav Bangalore Highway Private Limited (S3GHPL), the lenders of the subsidiary Company; State Bank of India (581} and Bank of India (BOI) have| filed a Case No.: 0A/422/2023 before the Hon'ble Debts Recovery Tribunal, Ahmedabad (DRT) against the Company and others for recovery of INR 1112.55 Millon being balance | outstanding amount as defined in the Definitive Agreement dated 13.02.2023 under the provisions of the Debt Recovery Tribunal (Procedure] Rules, 1993, The Company and others have filed its written submission for challenging the petition filed before Hon'ble DRT. The said matter is sub-judice before the Hon'ble DRT. The management believes that the claim is not tenable and consequently no provision s required thereaf. 

As on September 30, 2024, the outstanding amount of unlisted non-convertible debentures of the Company is aggregating to INR 823.50 million . Said debentures being not listed, the. disclosure required interms of clause no 52 of SEBI (isting Obligations and Disclosure Requirements) Regulations, 2015 as amended, s not required. 
The Company has incurred substantial losses over period, and there is significant reduction in the income from operations. These factors raise concern about Company's ability to €ontinue as gaing concern. The management represents that the Company holds investments in 2 Toll Road and 2 HAM assets. The liuidity position of the Company is improving on account of conclusion of stake sale/harmonious substitution of the Subsidiaries tll the period ended September 30, 2024. Up to the date of approval of these financial results, the Company has met al ts obligations of payment of dues to the lenders. Further on the basis o cashflow projections considering manetisation of assets, realsation of cams and cout control measures, the Company wil be able to repay or sttle it iabltes as and when they fall due. In view of this,in the opinion of the management e going concern assumption | adopted in preparation of these financial results is appropriate. 

Some ofthe vendors have nitiated legal proceeding against the Company for recovery of thei des. The Management contends that i these cases the amount payable in respect of goods and service availed from such vendors is adequately provided in the books of accounts. However the vendors have claimed additional amount on account of terest ste. shich is contested by the Company and according to the management such claims are not tenable and does not require provision in books of accounts. Having regard to this the management believes that carrying amount of trade payables i fairly valued. 

The Nomination and Remuneration Committee of the Board of Directors of the Company atits meeting held on 12th August, 2024 approved Employee Stock Options to the eligible employees ofthe Company and its Subsidiary Companies and Holding Company under Sadbhav Infrastructure Project Limited Employee Stack Option Plan-2024. Further, sharenolders of the Company in its meeting held on September 30, 2024 has approved the scheme. 
Statement of Unaudited Cash flow for the half year year ended September 30, 2024 and September 30, 2023 s given in Annexure 1. 

Date : November 12, 2024 

For and on behalf of the Board of Directors of 
Sadbhav Infrastructure Project Limited 

Place : Ahmedabad Shashin Patel 
Executive Chairman (DIN:00048328) 

@ "sadbhav House" Opp. Law Garden Police Chowki, Ellisbridge, Anmedabad-380006. @+91 79 26463384 
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Infrastructure Project Ltd. 

Deposits with original maturity of less than 3 months 
Cash and cash equivalents at the end of the period 

2 The Cash Flow Statement has been prepared under indirect method as per Indian Accounting Standard - 7 

[Annexure 1-Statement of Unaudited Cash Flow for the halfyear ended on Sept 30, 2024 

Forthe half year | For the halfyear | Particulars 
ended Sept 30, 2024 | ended Sept 30, 2023 

(Unauditzd) (Unaudited) | (INRin Milion) (INR 1n Milion) () Cash Flows From Operating Activities 
Profit {Loss) before tax 100.67] (3,788.52) Adjustment to reconcile profit before tax to net cash flows: 

Depreciation expenses 0.10 019 Interest and other borrowing cost 318.99 556.51 Liabiliies o longer required written back (138) (11.89) Exceptional items (502.30) 3,256.81 Unwinding of discount on interest free loan taken 4358 3253 Interest Income (56.42) (93.25) Profit o sale of Fixed assets (0.45) ©57) Operating profit before working capital changes (7.21) (@8.20) 
Movement in Working Capital: 
(Increase) n other financial assets 2434 (50.78) (Increase] / Decrease in other assets (40.35) 2652 Decrease intrade receivable 693 37.23 Increase in other financiallibilities 088 5577 (Decrease) / Increase in other liabilities and provisions (8.31) 57093 (Decrease] in trade payables 49.86). (419.42) Cash generated from operations (159.59) 172.05) Direct taxes paid (net of refund received) 14.26 (@70) Net cash generated from/(used in) operating activities (@) (135.33) 167.35 

(B) Cash Flows From Investing Activities 
Proceeds from sale of property plant and equipment 045 063 Proceed from Sale of Units - 1346 Sub-ordinate debt received back from subsidiaries 1,358 - Praceeds from Sale of Investments in subsiciaries - 1,652.07 Short term loan received back 030 323 Short term loan given to related party (3.25) - Investments in bank deposits - (118.87) Redemption of bank deposits 238 g Interest received 631 9325 Net cash flow generated from investing activities [C 127123 1,643.76 

(€) Cash Flows From Financing Activities 
Repayment of non-current borrowings (1.95.93) (919.47) Proceeds from current borrowings 1251 - Interest free loan received from subsidiary company 2%2.83 : Long term loan received from subsidiary comtpany 113241 - Repayment of current borrowings - (248.00) Interest and other borrowing cost paid L (903.04)| (626.37)| Net cash (used in) financing activities © —(2m.2) 1,792.85) Netincrease/(decrease) in cash and cash equivalents (AsBa0) (145.32) 1729 Cash and cash equivalents at beginning of the year [ 17001 3395 Cash and cash equivalents at end of the year L 24.70 5124 Notes: — 1 Components of Cash and Cash Equivalents Asat Asat 

Sept 30,2024, Sept 30,2023 
(INRin Million) ___(INR in Million) Cash on hand 0.00 0.00 Balance with banks: 

In current accounts 259 5107 n current accounts - unpaid share application refund money and unclaimed dividend 

"Cash Flow Statement". 
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S GD G & ASSOCIATES LLP 
Chartered Accountants 

INDIA 

INDEPENDENT AUDITOR’S REVIEW REPORT ON QUARTERLY AND YEAR TO DATE UNAUDITED 

STANDALONE FINANCIAL RESULTS PURSUANT TO REGULATION 33 OF SEBI (LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENDED 

To, 

The Board of Directors, 

The Sadbhav Infrastructure Project Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial 

Results of Sadbhav Infrastructure Project Limited (the “Company”) for the quarter and 

half year ended on September 30, 2024 (the “Statement”), being submitted by the 

Company pursuant to the requirement 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 Company’s Management and approved by 

its Board of Directors has been prepared in accordance with the recognition and 

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

“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 

as amended, read with the relevant rules issued thereunder and other accounting 

principles generally accepted in India. Our responsibility is to express conclusion on 

Statement based on our review. 

3. We conducted our review of the statement in accordance with the Standard on Review 

Engagement (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 is 

limited primarily to inquiries of Company personnel and analytical procedures applied 

to financial data and thus provides less assurance than an audit. We have not performed 

an audit and accordingly, we do not express an audit opinion. 

4. (i) We draw attention to Note 4 and Note 5 to the accompanying Standalone Financial 

Results with respect to investments in (including subordinate debt), loan & advances 

and trade and other receivables aggregating to INR 8,042.27 million with respect to 

Rohtak Panipat Tollway Private Limited and Rohtak Hissar Tollway Private Limited, 

subsidiaries of the Company. Both the subsidiaries have issued notice of termination of 

Concession Agreement to National Highways Authority of India (NHAI) on account of 

Force Majeure Event as per Concession Agreement. As explained in the said note, the 

Company has carried out impairment assessment of investment in these subsidiaries 

considering the expected payment arising out of aforesaid termination and other claims 

filed with NHAI and based on the above assessment, management has concluded that 

no impairment / adjustment to the carrying value of the investments (includi 

subordinate debt) and loan & advances, trade and other receivables is necessar 

September 30, 2024. 

S G D G & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAI- 

5-6, Shivalik Plaza, Opp. A.M.A., P : +91 94285 98036, 98208 51518 

ATIRA, Polytechnic, Ambawadi, E : info@sgdg.co.in 

Ahmedabad- 380 015 - W:www.sgdg.co.in 



$ G D G & Associates 
Chartered Accountants 

We have not been able to corroborate the management’s contention of realising the 
carrying value of investments (including subordinate debt), loans and advances, trade 

and other receivables related to both subsidiaries aggregating to INR 8,042.27 million 

as at September 30, 2024. 

Accordingly, we are unable to comment on appropriateness of the carrying value of such 

investments (including subordinate debt), loans and advances, trade and other 

receivables and their consequential impact on the financial results and financial position 

of the Company as at and for the quarter and half year ended on September 30, 2024. 

Our Audit Opinion on the financial statements for the year ended on March 31, 2024 

and review conclusion on financial results for the quarter ended on June 30, 2024, and 

September 30, 2023 were also qualified in respect of this matter, 

(ii)We draw attention to Note 7 of the accompanying Standalone Financial Results with 

respect to Sadbhav Udaipur Highway Limited (Concessionaire or SUDHL), a subsidiary of 

the Company, in which case, NHAI in the month of December 2023, at the request of the 

Company has given in principal approval for harmonious substitution of the 

concessionaire. The Company is in the process of compliance of the conditions 

prescribed by NHAI for substitution. As explained in the said note, the management has 

carried out impairment assessment of Investment (including subordinate debt) and 

other receivables in this subsidiary duly considering the expected payment arising out 

of aforesaid substitution and based on the above assessment, the management has 

concluded that no impairment / adjustment to the carrying value of investment 

(including subordinate debt ), loans and advances, trade and other receivables of INR 

1,744.15 million is considered necessary as at September 30, 2024. 

However, we have not been able to corroborate the management’s contention of 

realizing the carrying value of Investment (including subordinate debt), loans and 

advances and trade and other receivables balances aggregating to INR 1,744.15 million 

as at September 30, 2024. 

Accordingly, we are unable to comment on appropriateness of the carrying value of 

Investment (including subordinate debt), loans and advances, trade and other 

receivables and their consequential impact on the financial results and financial position 

for the quarter and half year ended on September 30, 2024. 

Our Audit Opinion on the financial statements for the year ended on March 31, 2024 

and review conclusion on financial results for the quarter ended on June 30, 2024 were 

also qualified in respect of this matter. 

Independent Auditor’s Review Report on Unaudited Standalone Financial Results of Sadbhav 

Infrastructure Project Limited for the quarter and half year ended September 30, 2024 

Page20f4
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Chartered Accountants 

(iii) We draw attention to Note No. 8 of the accompanying Standalone Financial Results 

with respect to Sadbhav Rudrapur Highway Limited (Concessionaire or SRHL), a 

subsidiary of the Company, in which case, NHAI in the month of January 2024, at the 

request of the Company has given in principal approval for harmonious substitution of 

the concessionaire. The Company is in the process of compliance of the conditions 

prescribed by NHAI for substitution. As explained in the said note, management has 

carried out impairment assessment of Investment (including subordinate debt) and 

other receivables in this subsidiary duly considering the expected payment arising out 

of aforesaid substitution and based on the above assessment, management has 

concluded that no impairment / adjustment to the carrying value of Investment 

(including subordinate debt) and other receivables aggregating to INR 1,197.51 million 

is considered necessary as at September 30, 2024. 

However, we have not been able to corroborate the management’s contention of 

realizing the carrying value of Investment (including subordinate debt) and other 

receivables balances aggregating to INR 1,197.51 million as at September 30, 2024. 

Accordingly, we are unable to comment on appropriateness of the carrying value of 

Investment (including subordinate debt) and other receivables and their consequential 

impact on the financial results and financial position of the Company for the quarter 

and half year ended on September 30, 2024. 

Our Audit Opinion on the financial statements for the year ended on March 31, 2024 

and review conclusion on financial results for the quarter ended on June 30, 2024 was 

also qualified in respect of this matter. 

5. Based on our review conducted as above, except for the possible effects of our 

observations in paragraph 4 above, nothing has come to our attention that causes us to 

believe that the accompanying Statements, prepared in accordance with the recognition 

and measurement principles laid down in the aforesaid Indian Accounting Standards 

(‘Ind AS’) specified 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 Listing Regulations, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

Independent Auditor’s Review Report on Unaudited Standalone Financial Results of Sadbhav 

Infrastructure Project Limited for the quarter and half year ended September 30, 2024 
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6. Material uncertainty related to going concern 

We draw attention to Note No 11 to the accompanying Standalone Financial Results, 

which describes the Company’s financial position and financial performance as at 

September 30, 2024 on account of significant reduction in revenue and substantial losses. 

These events or conditions along with other matters as set forth in the said note indicate 

that a material uncertainty exists that may cast significant doubt on the Company’s ability 

to continue as a going concern. Management's evaluation of the events and conditions 

and management's plans regarding these matters are also described in the said note. 

Our conclusion is not modified in respect of this matter. 

For S G D G & Associates LLP 

Chartered Accountants 

Place: Ahmedabad Firm Registration No. - W100188 

Mittali Dakwala 

Partner 

Membership No. - 143236 

UDIN: 24143236BKJMXM1028 

Date: November 12, 2024 

Independent Auditor’s Review Report on Unaudited Standalone Financial Results of Sadbhav 

Infrastructure Project Limited for the quarter and half year ended September 30, 2024 
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Infrastructure Project Ltd. 

SADBHAV INFRASTRUCTURE PROJECT LIMITED 
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FORTHE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 

(INRin Million except as stated otherwise) 
Quarter ended [ alf Vear ended Vear ended 

Sr.No. | Particulars 5‘“‘2’;’::' 301 June 302020 | S “1""';;' 2 S'M'z';;:' 30| Soptember 30,2023 | March 31, 2028 
wnauditea) | D | yaived) | (unauditet) i) e 

1 Revenue from operations (Note 2) 1,634.81 1,668.24 1,607.81 3,303.05 4,009.59 7,788.89 2 [otherincome 6543 .77 34459 118,20 706,00 58632 5 [Totalincome (112) 170024 171701 1,952.40 3,417.05 371559 7321 4 [expenses 
a. Sub-contract charges and Operating Expenses 476.00 470.45 571.95 946.45 1,785.58 3,535.89 b. Employee benefits expense 7652 7084 esad 147.36 1122 305,98 . Finance costs 797.40 82506 120043 162250 231626 429754 4. Depreciation and amortization expenses 28592 231 2867 7823 0034 101381 
le. Other expenses 74.59 196.69 10213 | 271.28 162.23 617.22 
Total Expenditure. 1,710.47 1,855.35 2,200.62 3,565.82 4,906.63 9,764.44. 

5 (Loss) before exceptional item and tax (3-4) (10.23) (138.34)) (248.22)| (148.57), (191.04) (991.23). 
6 Exceptional Items (note 4) 502.30 : (2,845.31) 502.30 13,053.37) 4,590.47) 
7 Profit/{Loss) before tax (5-6) 492.07 (138.34) 3,093.53)] 353.73 (3,244.41) (5,581.70) 8 |Taxexpense 

Current tax 5375 s469 1657 10844 8645 730 
Deferred tax expenses / (credit) (28.17) (33.74) (151.75), (61.91)) (161.56) (421.50) 
Adjustment of tax relating to earlier period (0.67), - - {0.67), - - 

9 Net Profit/ {Loss) for the period / year before Minority Interest (7-8) 467.16 (159.29) (2,958.35)| 307.87 (3,169.30) (5,332.50) 
10 Other Comprehensive Income ('OCI') 

(i) Items that will not be reclassified to Profit or Loss 

Remeasurements of the defined benefit plans (net of tax) a 5 H = - {4.98) 11 [Total Comprehensive Income for the period/year 26716 (159.29) (2,95835) 307.87 (3,169.30) (5337.48) 
|(net of tax) (9+10) 

12 [Profit/ (Loss) for the period/year attributable 
©Owners of the Company 355.70 (208.19)) (3,000.98) 147.51 (3,233.82) (5,431.18) Non-controling Iterest 11146 4850 263 16036 52 o868 13 |Other Comprehensive Income for the period/year attributable to: | Owners o the Company - E - E (95) Non-controlling nterest E - - - - (103) 

14 |Total Comprehensive Income for the period/year attributable to: 

Owners of the Company 35570 (208.19) (3,000.98)) 147.51 (3,233.82) (5,435.13) Non-controling Interest 11146 s850 w263 16036 652 9765 
15 Paid up Equity share Capital (face value of INR 10 each) 3,522.25 3,522.25 3,522.25 3,522.25 3,522.25 3,522.25 
16 Other Equity excluding revaluation reserve - - - - (9,191.94) 
17 Basic and Diluted Earning / (Loss) Per Share (EPS) 1.01 (0.59) (8.52), 042 (9.18) {15.42) (face value of INR 10 each) (not annualise for the quarters) 

See accompanying notes o the consolidated unaudited financial 
resuits 

SRUCT, 
& 

/ au il 

@ "sadbhav House" Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006. ®+91 79 26463384 

8investor@sadbhavinfra.co.in @ www.sadbhavinfra.co.in CIN: L45202GJ2007PLC049808



Infrastructure Project Ltd. 

STATEMENT OF CONSOLIDATED ASSETS AND LIABILITES 

" Particulars Asat Asat 
September30, | March 31,2024 

2024 {Unaudited) (Audited) 

ASSETS N 
Non-current Assets 
(@) Property, Plant and Equipments 11.08 1226 (b) Investment Property 941 541 (c) Gooduwill on consolidation 265.30 26530 (d) Other Intangible Assets 1,063.99 124931 (e) Financial Assets 

(i) Investments 40955 09,55 (i) Loan 125028 1,190.61 (i) Receivable under Service Concession Arrangement 639933 664541 (iv) Others 148 148 (1) Other Non Current Assets 49.14 488 Total Non-current Assets (A) 9,463.56 983161 Current Assets 
{a) Financial Assets 

(i) Trade receivables 39822 38228 (i) Cash and cash equivalents 32691 36649 (i) Bank bafances other than i) above 2206 45.89 
(v) Loans 141187 697.64 
(v} Receivable under Service Concession Arrangement 1,773.46 1,965.72 
(vi) Others 23,709.86 25,399.96 (b) Current Tax Assets (net) 89.50 11232 (c) Other current assets 247128 2,549.00 Total Current Assets (8) 30,203.66 31,519.30 Assets classified as held for sale (Note 13)(C) 13,664.32 1383814 Total Assets (A+B+C) 53331.54 55,189.05 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 352225 352225 {b) Other Equity (9,044.45) (9,191.94) Equity attributable to equity hoiders (5522.20) (5,669.68) Non controlling interest (464.53) (624.89)! Total Equity (A) (5.986.73) (6292.57) Liabilities 
Non-current Lisbilities 
(a) Financial Liabilities 

(i) Borrowings 8,203.41 9297.18 (ii) Other financial liabilities - 1353.48 (b) Provisions 13.19 836 c) Deferred tax Liabilties (Net) 96.37 15828 Total Non-current Liabilities (8) 831297 1081729 
Current Liabilities 
(a) Financial Liabilities 

() Borrowings. 24,864.49 2361432 (ii) Trade Payables 
Total outstanding dues to micro and small enterprises 1182 069 
Total outstanding dues of creditors other than micro and small enterprises 1,061.71 1,366.69 

(i) Other financial iabilities 10,759.79 1049735 {b) Other current liabilties. 132.24 157.50 {e) Provisions 698.31 635.69 (d) Current tax Liabilities (net) 157.04 26637 Total Current Liabilities () 37,685.40 3653861 

Uiabilities relating to assets classified as held for sale (Note 13)(D) 13,319.90 14,127.72 

Total Liabilities (E=B+C+D) 59,31827 6148362 

Total Equity and Liabilities (A+E) B 5333154 55,189.05 
See accompanying notes to the cansolidated financial resuts. 
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Infrastructure Project Ltd. 

[Annexure 1 - Statement of Uinaudited Cash Flow for the half year ended on September 30, 2024 

For the half year ‘ For the half year 
. ended September 30, ended Septamber 3, 

2024 (Unaudited) | 2023 (Unaudited) 
INR In Million INR In Million 

(A) Cash flows from operating activities 
Profit/(Loss) before tax 35373 (3,244.41) 
Adjustments to reconcile profit before tax to net cash flows: 

Depreciation and amortisation expense 578.23 500.34 
Finance cost 1,538.18 231626 
Loss/(Profit) on sale of unit of mutual funds (net) . B 
Provision of Periodic maintenance expenses 38.17 67.61 
Notional Interest on MMR 4074 
Exceptional item (502.30) 3,053.37 
Interest income - (110.72) 
Unwinding of discount of interest free loan given (63.50) (30.30) 
Unwinding of discount on interest free foan taken 4358 
Profit on sale of asset (0.45) (057) 

Operating Profit before working capital changes 2,026.38 2,551.58] 

Movement in working capital: 
Decrease in trade receivables (including receivable under service concession) 42240 7,789.83 
Decrease / (Increase] in other financial assets. 1,690.10 (6561.12) 
Decrease n other assets 76.86 428.03 
(Decrease) in trade payables (293.85) (535.89) 
Increase/(Decrease) in other financial iabilties 201 (64.45) 
(Decrease) in other liabilities (25.26) (394.35) 
Increase/ (Decrease) in provisions (11.46) 22.30 
Cash generated from operating activities 3,889.58 3,235.92 
Direct taxes paid (net of refund received) (194.68) (168.39) 
Net cash flows generated from operating activties O] 3,694.90) 3,067.53] 

(B) Cash flows from investing activities 

Sale/(Purchase) of PPE and other intangible assets (including Intangible asset under development) 045 070 
Proceed from Sale of Units / Mutual fund - 1345 
Investments & bank deposits 2383 (106.28) 
Loans received back/(Given) 0.17) (1,013.64) 
Short term Loan given to Related Party (714.33) - 
Interest received - 46.17 
Assets/liability held for Sale (1,727.02) 1,606.52 
Intangible block capitalized - (10.64) 
Investment in holding company - (403.21) 
Net cash flows generated from/(used in) investing activities (®) (2417.25) 133.08 

(€) Cash flows from finaneing activities 
Proceeds/(Repayment) of non-current borrowings (1137.35) (788.29) 
Proceeds/(Repayment) of current borrowings 1250.17 (24161) 
Interest and other borrowing cost paid (1430.05) (2,244.20) 
Net cash flows (used) in financing activities © (1317.23) (3,274.10) 

Net (decrease) in cash and cash equivalents (AsB+C) (39.58) (73.49) 
Cash and cash equivalents at beginning of the year 366.49 462.09 
Cash and cash equivalents at end of the year 326.91 388.60, 

Notes: 
1 Components of cash and cash equivalents: Asat Asat 

September 30, 2024 _September 30, 2023 
INR In Million INR In Million 

Cash on hand 534 418 
Balances with banks: 

- In current accounts 32146 
- In current accounts - unpaid share application refund money and unclaimed dividend 011 
- Deposits with original maturity of less than 3 months 

326.91 
Cash and cash equivalents at end of the period 326.91 

2 The Cash Flow Statement has been prepared under indirect method as per Indian Accounting Standard - 7 "Cash Flow Statement” 
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One of the subsidiary of the Graus namely Rahiak Panipat Tolways Prvate Liniied (RPTPL s sued the termination notce on Ay 27, 2021, 1o National Fighway Auivorty of s (NFAJ by exercing the cfers of “Foent of Deadie” mnder 1o coneesion aement Snce the preact of the Comany b b teinsed,th management o RPTPLi of the view tha ging concer assumpion forpreparation of Sccounts ot appropriae and sceauntshve bee s ceerdinlyon oo concern bass. 
The management of RPTPL has lodged a total claim amountin ta INR 19379.20 Wil relating to termination paymmant,Force Majeurs Cost e to Force Majeure vent of Farmer's Agiation, COVID-15, & Damantizaion, and PV of extension sniied due 0 Force Mijeure event of Farmers agiation and Coud 19 Th DHAT had odged s counte Clin amaunting o N 6227.00 Nilon. The Company o ubmited i repl on such counter s The vl praceedins o e ssne are. crnty ongoin 
The Abiaton mater of Competing Road was refered o Ariration. nthe said matter, the majority award was passad on May 30, 2023 n favour of AL seting asids claims of Company and Mincrity Award dted 05.06.2023 i fvour of Company| amounting to s 850,80 Milion. The Company heschallenged the Majority Award daed 30.05.2023 and fled  petition under Section 4 of Arbitration & Conciation At 198 before the Hon'ble Deli High Court et askle the Majoty Avid doted 30052023 
T disputeof G fo Addiions Cost n accoun of ban o quaryin of stone an ssofToll oliecton due todelaye sance of PrvisionalCetficate was rferred t Avbitration, A unamimous Award dted 06 202017 by Arbial Tl vs warded nfavour of Company amouring o . £50.20 Miion (amountnclsive ofcosts & nterestpandent ). Tis Award was challenged by KHA undor Secton 34 befor the Dl HighCourt. The Dol Migh Court n ks Judgment daed 16,02 2025, he valus f award payable by NHAIt RPTPLas on 15.40.2023 works out 10 s, 121.19 Crores. NHAI has challenged the sid award under Section 37 before iision Bench of Delhi High Court which s sub-fcice HAI had dimed on RPTPL  caim on account of negative FL vhich wasrefrred to Arbiraton. The Moty Award on 31.10.2020 by Trbunal was n favour of NHAI amounting t Rs, 203,40 Wiion. The intereston elayed payment s avarded ot 745 smple iterest 35 1 15/10/2023 ok 0ut 9 . 247.90 Wlon. The dissning note by the Moty of the Trbunal ad tatd t rfctth cam of SHAJ, The Company haschalenged th ssid Majorty Aar ander Section 34 bfore e Dl Hgh Cour, which s subucic, 

Duringthe auarter ended an March 31, 2023, RPTPL ha reversed nterest of INR 1,026.94 millon provide 
Assets. 
During the year ended March 31, 2024 and quarer ended September 30,2024 and e 30, 2024, RPTPLla ot accounte for nterest on Rupee Term Loan from banks and inancla intitutons s wel s foan from group Company snce the lenders of RPTSL s cassifed borrowing a5 NPA and inancil sistements ar prepared o non goin concen bass,for Whic the stattory 3ucitors of RPTPL haveexpressed qualife cpinonjcondluson o financal results i this egords. 

7§ the earle period consicering the fact tht th project of RPTPL s been terminted and enders have clasiie loans s Non Performing| 

Also RPTPL s receved intmation eter datet Asril 0, 2024 from National Asset Reconstructon Company Liited (HARCL) intimating tha the decc of ssignment dated March 22, 2024 under he provisions of Sestion's o the SARIASI Act,the conrtum oflendersRave assigned tansterted th outstanding debe fvanciat assets longwith underine securies nteest, piedged of shares, uarantees, ecevabls st chargefo such inanialsslstance granted  RPTPLin favour of NARCL and NARCL cting tscapacity s ruste of NARCL Trust, 
e ofthesubsciany o the 7040 namely Rohtak Hisar TlbuaysPrivate iiced (ST has sed te terminaton ntice on August 27, 2021, to NAAI by exsrciin the crteaof “Event of efouls” nder the concession 3rssment, Sice the prec of the Company has been terminate, the managerment f RHTPL s ofthe iew tha ging concern asumion for preparation of 2ccounts 510t appropiste and accounts ave been dran accordingly on non-£0in cenern bsis In this egard the management of RATPL has fodged toalcaim amounting Lo INR 15.287.10 Millanreltig to termination payment,Force Majeus Costs due to Foce Majeare event of Farmer’s Agitaton, COVID-15, & Demanetzaion, and NPV of tenslon entided due to Force Majeure event o Famers aitation and Covid19. The NHAI i lodged it Counter Clims amouriing to . 3,650 Wi, The Company ha submittd s reply an soch counter caims. The Al proceedingsfor the same are curranly ongong, 
Outin the duarer o on Mrch 31, 2023, RTP has eversed incerestof IV 1,228.03 milfo prcvded durinthe earler perio <onsidring thefacttht the proct of RHTPL hs been erminated an lnders have clefiad oans 3 on Peforming Aasats (PR 
Duringtheyear ended March 31,2024 and quartr ended September 30,2024 and June 30, 2024, RHTPL has notaccounted fo interest on Rupes Term Loan from banks and inancialnstituions a5 welas loanfrom graup Company since the lendiers of RHTPL s clssfied bortcing as NPA and financil tatements ae repared o non ging concerbasis, for which thesttutory auditors of RHTPLhave expressed qualifed opinioconclusion onfinanc el n this regards, 
120 RHTPL has received intimationtter dated Apeil 08, 2024 from National Asset Reconstrucian Company it (NARCL) Itimating that th did of sssgniment dated March 22, 2028 undar the provsions of Sedion 5 of the SARFAS! Act, the consrtom ffners have assgned/ ansierredth outtanding debt inancil sses slongwith undelin securtes nterest plcged fshares, uarantees, ecaabes et chrgefr such finanialasssance grantetto RHTPLi favour of NARCL and NARCL acting 15 capacity s trusee of NARCL Trust. 

In caseofSadhav Udaipur Highway Limited (SUDHL orconcessionare subsidary ofthe r0up which s engaged n conirucion, operation and mlntanance o infrastrueure project under concession agreement with National Highways Authoiies ofIndia 1AL th projectwork has been completed and the subsdiary has receved the Commercisl Operaion Date (COD)from NHAI daed Jy 15, 2024 Vower SUDHLhas requested the NHA B Lenders o slow harmanious substtton i e o the NHA Polcy il through nomiated company namely — /S Gaar Consruetion United (Neminated Company) and the Lenders Represntatv o e s consant foralowing harmonious substuton of the company. 

The NHAI ide s eter dt ecember 27. 2023, conveyed s "nPrincpl” approval fo subsitcion of SUDHL with  new specil purpose vfice (o be ncorporaed by the Norminated Company subect o crtan condtions and finatapproalfrom the N Sine the condiionsprecedent o the harmonious substitution are under comglance, 1o adjustment o the carying value of assets and iabiiesrelated o this prject v been made in these fnancial resitsfot whichthe saturary audtorsof SO have expresse qualiied conclusion on financial esuls n thisregards, 
Sadbihay Rudrapur Highway Limited SRHL ofconcessionair),ane of subsidary of the group which s ngaged inconstruction, operation and maintennce of nfastucture rojectunder concession sgraement with NtionalHighways Authorities of ndia (KA, Thre is delay in spproval of Estimtes or Shifin of e, delay in approval ofthe GAD of ROB fom Railway Deartment and non-avaiablty ofland fo Constcton of ROBs, dlay in 9proval of Chang of Scops Work,dely due o Force Majeure Eventof COVID-15,etc. 
SRAL hasrequesied the NHAI & Lendersto slow harmonious substiuion in terms o the NHAI Polcy irculr through a nominated company namly — /S RKCIPLARCPL (V) (Nominated Company) and the Lendas*Representative. gave s consent for llouing harmonious substittion of the company. 

Even before approual Extension of Time and rescluton of other issues, NHAI ad sought and receved bids fo th balance EPC Worksofthe Prject n September 2022, Accodingy, NHAI hd accepted bids and sppointed /s KCC Buideon (7 i~ HiY| Kundu Bulech (2 1. (V)25 an £2C Contractor for balance Enginerin, Procurement and Constuction (ERC) orks i December 2022 Akhough, there was noprvision i he Cancesion Agrecrnent 1o ward ich balancs consincion o o | other agency by NHAI direcl, the Concesionaire didnt object to such sppointment by NHAL nthe nterest of completing the Projct an s this was also discussed during the Project Review Meetings in August 1022, Therelare, the sestmentof st appointment for EPC Coniracto by HHAI under Concesson Agreement s tobe mutually sgreed between Concessionaie and the Authoty. I ordar Lo resolve the Project lated isaue, th Concessonai proposed 1o harmonieusly substtute the Concessonaire with 3 new SPY 1o be Incorporated by M/ RKCIPL-ARCPL (V) i the intarest ofProfect, Durin the quiarter nded March 31, 2028, the AL vide K leter dt January 16, 2024, conveye s InPrincile” approvalforsubsitution of SRHL with 3 new special purpese vehicle to be incorporated by the Nominated Cormpany subjact o certain conditions trough hartmoniots sbatiation subjct 1o ina pproua rom the Authority (‘Authority nPrincile Approva’). The Authoris has ssued n in incial approvs or such Hasmanius Substitution with th ters and conditonsstted therin 
Subsequent 10 dscussions and delleration with Authority, the Comgany hs also invoked though Coniation Commitees of Indspendent Experts (CCIES] o resolve the ssd ssuss and the conditions precedent to the harmonious substitation is fn progress, o acjustment 10 the arrying value o nvestments v been mad in thse finandl resuls 
45 an September 30,2024, the utstanding amount of unlsted non convertible 
and Disclosure Requuremente}Reguladions, 2015 35 amendeds s not requited. 

sentures o the Company I azgregating t INR 823,50 millon - Sid debentures being no sted, th dislosure requiredinterms of dause no 52 of SEBI (sting Obligations| 

Gne ofthe subsidiay of the group namely Sadsihav Bangalore Highway Prate Limited (SSGHPL, the lenders of the subsiiary Company: Sate Sank of Inis (S51) and Bank of ndis (801) e fled 3 Case No.- CA/422/2023 before the Hon'sle Debts Racouery Tubura, Ahmedabor (ORT) against SSGHPL and othrs for recovery o INR 1,L12.55 Wlion being balance outatanding amount a5 defined inthe Defntie Agreement dsted 13.02.2023 under the prvisions of the Sebt Recovery Trbunot (Pocedure) Rules, 1953, BGHPL and ohrs havefiled s writen submision or chalenging the ptiton e before Horble DRT. The sad mtiar s sub-udicebefore he Hon'se ORI The management believes that the i s ot enable an consequently no provision s required thercof, 
Maharashtra Bordsr Check Post Network Limited (MBCPNL) one of the subsidiary, hss accepted and accounted certsin projsct relsted cost variation towards increased cest of conctruction due o delay in execution of the Modernization and Computeisaton of 2 Border ceck Pos Prjec ncuing 2 addidonalcheck post (BCP Projc). Such cost varaions ncurted due Lo various easons notatributabe to MBCPN, i ters ofsevice concession greement, up to March 31, 2024 1 222384 Million {March 31, 2023 NR 2.226.84 Ml The costs hs been oo a ntanise s/ tangble asei under deselopment, Frthr,sch cost variation i e o be sppraved by Governmentof aharasirs (Got) trough e Independent Ensiner of the Project TechnicalEalution Commicee dly 3ppeintd by ProjctSeering Commites of Maharashira Siate Road Oevelopment Crporation Uiited e Project Authority) whic s meitcrin th prject sroress and e londer's ndepe dent angineer have in-principe accepted and recommended MBCPNLs cost variaton cm. Base o the recommendations atthe projectsteering commite, GoM (Granter) wil conclude inregard o cost variadon dom o the MECPNL lthough MBCPNL s confdent that the adfional costs ccounted inthe books will e fuly accepted by the Gol 
GST ta creitrecivabls amouring o INR 145018 Millonare inlided n the conslidated Book o account 3 at September 30, 2024 i espectof following subsidaries . The managementofthe Group is svasting varios apton fo ulising bove mention [ creits and i confident about the uiztion of the creit. The statutory aueitorsof respctivesubsidary Company have xaressed quslfied concusion o the inanlal esultsfor he qusrter nd half yea ended Septomoer 20, 2024 wat thefe indepandont eview roport dated s mertioned below: 
Name of Subsidiary Company GST Tax Credit_[Dste of Review report 

Receivables (IR 
in Millens) 

Sadbhay iodhpur Fing Rosd Privets Uried SRRPLY 15556 | Noverber 11,2000 
Sadbhay Bangalore Highway Private it {seGHPL 42063 | Noveniber 11,2024 | 5oty Vidrbha Highway Uimited (51 501.55 | Novsmber 11,2024 [sadbny ki xpressvay Privats Limiced (SKEL) 411,05 November 12,2021 | 

[rotal Tas0aa] 

@ "sadbhav House" Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006. ®+91 79 26463384 

@ investor@sadbhavinfra.co.in @ www.sadbhavinfra.co.in CIN: L45202GJ2007PLCO49808 



—/_\_ 

SADBHAV 
Infrastructure Project Ltd. 

5 

As per the financia results forthe quarter and half year ended September 30, 2024 Group's accumulated losses excosded pld up capial by INR (5,522,201 s Further some of th subsidiary Companies fnds GFeuly m mesting oblgations o7 G lenders and accountsof serme of the subsidiary ompanies have been clasifid as FPA by th lnders. These factors ais concers about Grou's abiity 1o coninue as Zoing concern. The management resresents fat the Graup hoids mvesinents i 2 Tl 2 HAM asscts. The iuidity positon of the Group s improving on accoun o concusion of sake sale/Hsrmanious ubscision o the SPV' 1 he period ended on harch 31, 2024. Up f the date of approval f these financil (el the Group hos met s blgations of payment of dus o th lender. Furheron e bassof casfow projections considering monetsation o aset,realsaion of i an cot controlmessrs he Grou wil b able o epay e stte 1 i ¢ svduen they ol . 1 view o i i the opinian of the manazement the i concern assumption adapted inpreparation of these Fiancial resuls s approprite 

= amount pyabl n respect of go0ds and service avalled from sac verdors i adeguatelyprovided n the 
 the management suchcaims are o tenable anl dos not requlre proviion in books of accounts. 

Some o the vendors ave initste egal proceeding against the Group for recovery of thei dues. The Management contends that i these case aoks of accounts However the vendors v ciaimad additonal amounton secount of Interest te. which s contasted by the Company and accoring Havin regard totis the management fthe Group believesthat camying amannt of tade payebles i iy valuc. 

In case of Ahmedabad hng Road Infastnucure td (ARRIL,  subsidiary of the 3roup.one aperation creditor ha ntiated Iegal poceeding against ARRIL for racovery o their dues and fled petition before Ho'bleNtional Corspany Las Trbunsl (NCLT), Ahmedabad bench, The Hon'be Adjudicsting Authorly NELT, Ahmedab Bench s the ordar daed 27.9.2023 o adit the ABRIL ito Coparate nsavency Resolion Process. ARRIL chllenged th soid ocer dated 27.9.1033 pessd by NCUTbefoe the Hon'ble National Company Law Appelate Trbunal 
The Hon'be National Company Liw Appelae Trbunal (NCLAT) ide it oder date] 06.10.2023 s stayed th order dated 06,10.2023 passed by Hon'ble Adjudicatig Authority. As per the order of NCLAT, ARRIL s deposited s 232 Cores towards he lam amunt. Thareatier the company ha enteed into Setement Agreement dated August 16,2024 vith the operatons|crcitor sccording to which th payment is mad and cas s withdean from the NCLAT 
One o the subsidary Company namel Ahmedaba Ring Road nrssructre it has ssued th NCD during the quarlr ended September 30, 2024 amaunting £ INR 3340 illon he lsted NowConvertbe desentures ae secred b frst ranking par s charge by way o deed ofhypothecation,pledse of hares an mertgage of properties i favour of the Debentur Trustse. 

e Neminaton and Remuneratin Commitce of the Boad o Directors f the Company s mecting hld on 132 August, 2024 approved Employae Stock Options 1 the bl employees of th Company ard s Subsidiay Companies and Holding Company under Sadbhay nfasiructure Prject imited Employee Stock Optin PLan-2024.Further,sharcholders ofthe Company ints meeting held o September 30, 2024 has sporovec he scherme. 
Figures for theprevious periods have been regrouped) rearranged, wherever hecassar, Lo mske them comparable with thaseof the current perod/yes. 
Statement of Unaudited Cash flow fo the half year ended September 30, 2024 and Segtembes 30, 2023 s given n Amnexure 1 

romsmrsssamen /2 ESBICTN 
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Place; Ahmedibad Shashin Patel 
Oate: November 12, 2024 Executive Chalrman (DIN:00048528) 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON QUARTERLY AND YEAR TO DATE UNAUDITED 

CONSOLIDATED FINANCIAL RESULTS PURSUANT TO REGULATION 33 OF SEBI (LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENDED 

To, 

The Board of Directors, 

The Sadbhav Infrastructure Project Limited 

1.  We have reviewed the accompanying Statement of Unaudited Consolidated Financial 

Results of Sadbhav Infrastructure Project Limited (the ”Holding Company” or the 

“Company”) and its subsidiaries (Holding Company and its subsidiaries together referred 

to as “the Group”), for the quarter and half year ended September 30, 2024 (the 

“Statement”), being submitted by the Holding Company pursuant to the requirement 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 “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. 

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. 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 also performed 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. 

S G D G & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAI-3248 

5-6, Shivalik Plaza, Opp. AM.A,, P : +01 94285 98036, 98208 51518 
ATIRA, Polytechnic, Ambawadi, E : info@sgdg.co.in 
Ahmedabad- 380 015 W : www.sgdg.co.in 
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5.  Qualified Conclusion 

a. Auditors of the seven subsidiaries of the group, based on their review, have issued a 

qualified conclusion on financial results for the quarter ended on September 30, 2024 as 

detailed here under : 

(i) As detailed in Note No. 7 and Note No. 8 to 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 deferred 
premium obligation and 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 an understatement of finance cost and the related interest liability and 
corresponding understatement of losses, amount of which is unascertained. Further 
Financial Results 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, 2024 and qualified conclusion on Financial 
Results for the quarter ended June 30, 2024 and September 30, 2023. 

(ii) As detailed in Note No. 14 to the accompanying Consolidated Financial Results, with 
respect to Sadbhav Jodhpur Ring Road Private Limited (SJRRPL), subsidiary of the group in 
which Tax credit receivables of INR 153.56 million are carried in the books of accounts of 
SIRRPL. However, SJRRPL does not have any business activity nor are we informed about 
the management plan for taking up other business activity. 

Our audit opinion on financial statements of SIRRPL for the year ended on March 31, 2024 
was qualified and conclusion on Financial Results for the quarter ended June 30, 2024 were 
also qualified in respect of this matter. 

(iii) As detailed in Note No. 14 to the accompanying Consolidated Financial Results, with 
respect to Sadbhav Bangalore Highway Private Limited (SBGHPL), subsidiary of the Group 
in which Tax credit receivables of INR 420.68 Million are carried in books of accounts of 
SBGHPL. However, SBGHPL does not have any business activity nor are we informed about 
the management plan for taking up other business activity. 

The auditors of SBGHPL have expressed qualified opinion on the financial statements of 
SBGHPL for the year ended March 31, 2024 and qualified conclusion on Financial Results 
for the quarter ended June 30, 2024 mentioning that they are unable to comment about 
the utilization of tax credits in foreseeable future. 

(iv) As detailed in Note No. 14 to the accompanying Consolidated Financial Resyfts 
respect to Sadbhav Vidarbha Highway Limited (SVHL), subsidiary of the group i - 
credit receivables of INR 504.85 Million are carried in books of accounts of SVH| 
SVHPL does not have any business activity nor are we informed about the 
plan for taking up other business activity. 

Independent Auditor’s Review Report on Unaudited Consolidated Financial Results of 
Sadbhav Infrastructure Project Limited for the quarter and half year ended September 30, 2024 
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The auditors of SVHL have expressed qualified opinion on the financial statements for the 
year ended March 31, 2024 and qualified conclusion on Financial Results for the quarter 
ended June 30, 2024 mentioning that they are unable to comment about the utilization of 
tax credits in foreseeable future. 

(v) As detailed in Note No. 14 to the accompanying Consolidated Financial Results, with 
respect to Sadbhav Kim Expressway Private Limited (SKEPL), subsidiary of the group in 
which Tax credit receivables of INR 411.05 Million are carried in books of accounts of SKEPL. 
However, SKEPL does not have any business activity nor are we informed about the 
management plan for taking up other business activity. 

The auditors of SKEPL have expressed qualified opinion on the financial statements for the 
year ended March 31, 2024 and qualified conclusion on Financial Results for the quarter 
ended June 30, 2024 mentioning that they are unable to comment about the utilization of 
tax credits in foreseeable future. 

(vi) As detailed in Note No. 9 the Consolidated Financial Results in respect of Sadbhav Udaipur 
Highway Limited (Concessionaire or SUDHL), subsidiary of the Group in which case National 
Highways Authority of India (NHAI) vide its letter dated December 27, 2023 has given In- 
Principal approval for harmonious substitution of concessionaire. The management has not 
made any adjustment to the carrying value of assets and liabilities and their consequential 
impact on the financial position and financial position of the Company as at September 30, 
2024 and the financial results are prepared on going concern basis. 

The auditors of SUDHL have expressed qualified opinion on the Financial Statement of 
SUDHL for the year ended March 31, 2024 and qualified conclusion on the Financial Results 
for the quarter ended June 30, 2024 mentioning about the uncertainty of outcome of 
harmonious substitution proceedings and lack of other alternate audit evidence. 

b. Asdetailed in Note No. 15 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 paragraph 5(a) above may have a consequential 
implication on the Group’s ability to continue as a going concern. Management’s evaluation 
of the events and conditions and management’s plan regarding these matters are also 
described in the said note. 

6. Based on the review conducted and procedures performed as stated in paragraph 3 above 

and based on the consideration of reports of other auditors referred to in paragraph 8 

below except of the possible effects of the matters described in para 5 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 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 man 

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

Independent Auditor’s Review Report on Unaudited Consolidated Financial Results of 
Sadbhav Infrastructure Project Limited for the quarter and half year ended September 30, 2024 
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73 Emphasis of Matters in respect of subsidiary Company 

a. Note 7 and Note No 8 to the accompanying Consolidated Financial Results with 

respect to preparation of Financial Results of Rohtak Panipat Tollway Private Limited 

(RPTPL) and Rohtak Hissar Tollway Private Limited (RHTPL), subsidiaries of the 

Group, on non-going concern basis on account of issue of termination notice by 

RPTPL and RHTPL to National Highways Authority of India (NHAI) and consequently 

making following adjustments to carrying value of assets and liabilities considering 

non going concern basis. 

- Transfer of carrying value of intangible assets to claims receivable from NHAI 

- De recognition of major maintenance obligation and/or premium obligation 

under concession agreement. 

b) Note No. 10 to the Consolidated Financial Results in respect of Sadbhav Rudrapur 
Highway Limited (Concessionaire or SRHL), subsidiary of the Group in which case 
National Highways Authority of India (NHAI) has accepted the bids and appointed M/s 
KCC Buildcon (P) Ltd. = HRY Kundu Buildtech (P) Ltd. (JV) as an EPC Contractor for 
balance Engineering, Procurement, and Construction (EPC) works in December 2022. 
Although, there was no provision in the Concession Agreement to award such balance 

construction works to any other agency by NHAI directly. 

In order to resolve the Project related issue, the Concessionaire proposed to 
harmoniously substitute the Concessionaire with a new SPV to be incorporated by M/s 
RKCIPL-ARCPL (JV) in the interest of Project. 

NHAI has issued an in-principal approval for such Harmonious Substitution with the 

terms and conditions stated therein. 

Subsequent to discussions and deliberation with NHAI, the subsidiary Company has 
also invoked through Conciliation Committee of Independent Experts (CCIE) to resolve 
the said issues. 

c) Note No. 12 to the Consolidated Financial Results in respect of Sadbhav Bangalore 
Highway Private Limited, subsidiary of the Group in respect of which Original 

Application filed by State Bank of India & Bank of India against the Company for 

recovery of balance outstanding amount which has been challenged by the Company 
on various grounds. 

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

9. The accompanying Statement includes unaudited interim financial results and other 

unaudited financial information in respect of 12 subsidiaries, whose unaudited interim 

financial results / information reflect, total assets of INR 47,679.94 million as at 

September 30, 2024, total revenue of INR 1,049.19 million and INR 2,094.14 milli 
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and half year ended on September 30, 2024 respectively, and cash flows (net outflows) 

of INR (116.51) million half year ended September 30, 2024 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 conclusion on the Statement, in 

so far as it relates to the amounts and disclosures in respect of these subsidiaries is 

based solely on the reports of such auditors. 

For S G D G & Associates LLP 
Chartered Accountants 

Place: Ahmedabad Firm'’s Registration No.: W100188 

Mol 
Mittali Dakwala 

Partner 

Membership No.: 143236 

UDIN: 24143236BKJMXN9978 

Date: November 12, 2024 
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Annexure 1 to the Review Report on Unaudited Consolidated Financial Results for the quarter 

and half year ended September 30, 2024 

Results of following entities are included in these Financial Results of Sadbhav Infrastructure 

Project Limited for the quarter and half year ended September 30, 2024 

Holding Company 

Sadbhav Infrastructure Project Limited 

Subsidiaries 
1. Ahmedabad Ring Road Infrastructure Limited 

Sadbhav Jodhpur Ring Road Private Limited 

Maharashtra Border Check Post Network Limited 

Rohtak-Panipat Tollway Private Limited 

Rohtak Hissar Tollway Private Limited 

Sadbhav Rudrapur Highway Limited 

Sadbhav Nainital Highway Limited 

Sadbhav Bangalore Highway Private Limited 

Sadbhav Udaipur Highway Limited 

. Sadbhav Vidarbha Highway Limited 

. Sadbhav Kim Expressway Private Limited 

. Sadbhav Infra Solutions Private 

. Sadbhav Maintenance Infrastructure Private Limited 

. Sadbhav Hybrid Annuity Projects Limited 
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