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November 05, 2018

To Whomsoever It May Concern,

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India {Listing Obligations
and Disclosure Requirements) Regulations, 2015]

We, Catalyst Trusteeship Limited (“Debenture Trustee”) hereby confirm that we have received
and noted the information, as specified under regulation 52(4) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 (“Regulations”),
provided to us by Sadbhay Infrastructure Projects Limited (“the Company”) for the Half
year ended September 30, 2018.

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the aforesaid
Regulations, for onward submission to Stock Exchange(s) by the Company.

Lncl: Results submitted by Company
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Date: 5% November, 2018

Ta,

Compliance Officer

CATALYST TRUSTEESHIP LIMITED ‘
Office No. B3 - 87, 8th floor, §
‘Mittal Tower’, B’ Wing, !
Nariman Point, Mumbai - 400021

Deayr Sirs,

Sub. Half yearly Compliance Report of Non-Convertible Debentures ("NCD”)
aggregating to Rs. 160 Crores for the half year ended on 30 September, 2018.

With reference to the captioned subject and letter no. No.: CTL/MUM/Compliance/Half-

Yearly/2018-19/1410 dated September 28, 2018 received from Catalyst Trusteeship Limited

(Formerly GDA Trusteeship Limited), please refer the compliance report mentioned below.

In terms of the provisions of Regulation 52(4), please find details as mentioned below:

a) Credit rating and change in credit rating (if any): CARE A+ (SO) (No Change)

b) Asset coveravailable, in case of nun—convertible debt securities: 3.20

¢) Debt-equity ratio: 1.08

d) Previous due date for the payment of interest / dividend-for-non-convertibleredeemable
preference-sharves—repayment-ofprineipal-of-nen-convertible-preference—shares-Lanon-

cenvertible-debtsecurities and whether the same has been paid or not; details are as below:
As per attached Annexure-1.

St

e) Next due date for the payment of interest-/ dividend-ofnen-cenvertible preference-shares-/
principal-alongwith-the-ameuntolfinterest-/dividend-ofnon-convertible-preference-shaves
payable-and-theredemption-amount:

Series/ ISEIN Type Due date of Amount

Franche (Principal / payment {Rs)
Interest)
1l INE764L07041 Interest 15-12-2018 43,200,000
lit INE764L07058 Interest 15-12-2018 57,600,000

) Debt service coverage ratior 0.42
) Interestservice coverage ratio: 1.59 :

h} Debenture redemption reserve:

Sadbhayv Infrastructure Project Lid.
Regd Office : “Sadbhav House’, Opp. Law Garden Police Chowld, Ellisbridge, Ahmeclabad-380006, ‘
T:301 70 26463384 F 41 79 26400210 £ : investor@sadbhavinfra.co.n Web : wwwsadbhavinfra.con Ci :145202G12007PLC048808 o




TODAY FOR TOMORROW

Sertes/ Amount of issue DRR DRR created up | Funds invested
Tranche Rs. (In Cr.) required to | to 30-Sep-2018 | for Debentures
be created Rs. (InCr.) maturing
Rs. {In Cr.) during the year
Il 48 104,858,044 104,858,044
Il 64 ' 123,179,544 123,179,544

1) Networth: Rs.14241.88 Million

iy Net profit after tax: Rs. 233,20 Million

k) Earnings per share: 0.99

In terms of the provisions of Regulation 56, please find details as mentioned below:

a) A copy of the annual report at the same time as it is issued along with a copy of certificate
from the Statutory Auditors in respect of utilization of funds during the 1mplemcntatxon
period of the project for which the funds have been raised: Annexure-2.

Provided that in the case of debentures issued for financing working capital or general
corporate purposes or for capital raising purposes the copy of the Statutory Auditor’s

certificate may be submitted at the end of each financial year till the funds have been fully
utilised or the purpose for which these funds were intended has been achieved: N.A.

h) A copy of all notices, resolutions and circulars relating to -

) new issue of non-convertible debt securities at the same time as they are sent to
shareholders / holders of non-convertible debt securities: N.A,

ii} the meetings of holders of non-convertible debt securities at the same time as they are
sent to the holders of non-convertible debt securities or advertised in the media including
those relating to proceedings of the meetings: N.A.
c) Intimations regarding:

i} any revision in the rating: N.A.

ii) any default in ti'meiy payment of interest or redemption or both in respect of the non-
convertible debt securities: N.A.

iii) failure to create charge on the assets: N.A.

d) a half yearly certificate regarding maintenance of hundred percent Asset cover in respect of
listed nen-converlible debt securities, by either a practicing company secretary or a
practicing chartered accountant, along with the half yeculy financial resuits: Will be
provided later

'fﬂ‘-(if(;,

\ 'k-/
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¢) Copy of the statement, if any filed with the stock Exchange, as per Regulation 52(7) indicating
material deviatiens, if any, in the use of proceeds of issue of NCDs flrom the object stated in
the offer document: N.A,

In terms of the provisions of Regulation 58, please find details as mentioned below:

a) MHard copies of full annual reports to those holders of non-convertible debt securities, who
request for the same: On request it will be provided

b) Half yearly communication as specified in sub-regulation {4} and (5} of regulation 52, to
holders of non-convertibie debt securities: Yes

c) Notice(s) of all meelings of holders of non-convertible debt securilies specifically stating that
the provisions for appointment of proxy as mentioned in Section 105 of the Companies Act,

2013, shall be applicable for such meeting: N.A.

d)} Proxy forms to holders of non-convertible debt securities which shall be worded in such a
manner that holders of these securities may vote either for or against each resolution: N.A.

In terms of Additional Information, please find details as mentioned below:

a) A Certificate confirming that the properties secured for the Debentures are adequately
insured (wherever applicable) and policies are in the joint names of the Trustees: N.A.

You are requested to take the same on record.
Thanking you,
Faor, Sadbhavnfrastructure Project Limited

gclv J—
M S st
i,

/..: (‘:?:,I/"“m .y
oy .

Hardik Modi
Company Secrctary
Membership No. F9193

Sadbhav Infrastructure Project Lid. _
Reqd Office : "Sadbhav House’, Opp. Law Garden Police Chowki, Ellishridge, Ahmedabad-380006.
T+41-971 79 26463384 F 491 79 26400210 E: investor@sadbhavinfra.coln Web rwww.sadbhavirdra.coin CIN:L45202GI2007PLC049808




TODAY FOR TOMDRROW

SADBHAV INFRASTRUCTURE PROJECT LIMITED
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2018
{INR in Milllon except as stated otherwise)
Quarter ended Half year ended Year ended
Sr. Particulars Sep 30, 2018 | June 30, 2018 Sep 30, 2017 Sep 30, 2018 Sep 30, 2017 Marc_!l 31, 2018
No. {Unaudited) [Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited)
1 {Revenue from operations 795,87 634.33 982.99 1,430.2¢ 1,799.07 3,377.92
2 [Cther Income 148.20 153.19 112.23 301.39 212.58 469,58
3 |Total Income {142) 944.07 787.52 1,085.22 1,731.59 2,011.65 3,847.50
4 |Expenses
a. Consumptlon of project materlals 046 12.19 - 12.6% B2.68 150.32
h, Sub-contractor charges 14351 115.70 300.25 25921 £11.90 913.32
c. Employee beneflts expense 8.89 B.74 8.79 17.63 17.50 15,26
d. Flnance costs {Note 5) 442,06 437.54 395.02 B79.60 781.14 1,634.20
e. Depreciation and amortisation 0.22 0.24 1.14 0.46 2.22 4,12
f. Other expenses 15,42 31,77 17.62 47.19 25,148 64,17
Total Expenditure 610.56 606.18 722.83 1,216.74 1,520.92 2,801.39
5 {Profit before tax {3-4) 333,51 181.34 372,39 514,85 490,73 1,046.11
6 |Tax expense {Note 11} 100.31 65.20 126,44 165.53 172.02 368.71
7 |MNet Profit for the pertod / year {5-6) 233.20 116.14 245,95 3449.34 318,71 677,48
8 |Other Comprehensive Income {net of tax)
Items that will not be reclassfied to Profit or Loss
Remeasurements of the defined benefit plans - - . - B {0.01)
Less: Income tax relating to above ltems - - - : - o
9 |Total Comprehensive Income for the period / year (7+8) 233.20 116,14 245,94 349.34 318,71 677.38
10 |Paid up equity share caplial (Face value of INI A0/ each) 3,522.25 3,522.25 3,522.25 3,522.25 3,522.25 3,522.25
11 [Other equity 10,457.23
12 |Basic and diluted earnings per share (EPS) { Face value of INR 10/- 0.66 0.33 0.70 0.99 0.90 192
each) {not annuaiised for the quarters) .
Sea accompany netes o the standalone finanaciaf results
13 {Debenture Redemption Reserve {Note 7} 795.74 333,58 795,74
14 [Deht £quity Ratio{DER} 1.08 1.1 1.06
15 |Debt Service Coverage Ratio (DSCR} 0.42 1.50 1.45
16 {interest Service Coverage Ratlo 1.59 1.63 1.64
17 asset Coverage Ratic : 3.20 332 3.53
18 |Detalls of Secured Mon-Convertibie Debenture as follows;
Previous due dates Next due dates
St particulare {1st April, 2018 to {15t October, 2018 to
No. 30th September, 2018) 31st March, 2019)
Princlpal interast Princlpal ~_interost
1 |INE764107027# 08/06/2018 End of -
each month
27 [INE?6ALO70Z5* 08/06/2018 end of
aach month
3 {INE7641.07033 : 18/04/2018 18/04/2018 - .
4 [INE264L07041 - - - 15/12/2038
5 [INEZHALO7058 - . - - 15/12/2018
6 |INE7641L07066 26/04/2018 26/04/2018 - -
7 {INE7641.07074 - - - 30/01/2019
8 INE7GALO7082 . - - 2700212019
G [INE764LO7090 - 20/09/2018 -
10 [INE764L071008 - 20/09/2018 B -
11 JINE704L87116 - 20/09/2018 - -
12 {INE764L07124 . 20/05/2018 - .
13 [INE7641.07132 . .
34 BNEYGALOY140 -
15 [INE764L07157 - - -
16 |INEZE4LO71065 . - .
17 {INEZ64L07173 - N -
18 INE7641.67181 - P - -

* Fully prepaid on 08/06/2038

Sadbhav Infrastructure Project Ltd.
Regd Office : "Sadbhav House', Opp. Law Garden Police Chowld, Elhsbndge, Ahmeddbad 380006,
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TODAY FOR TOMORROW

Date: 05-11-2018

To,

Compliance Officer

CATALYST TRUSTEESHIP LIMITED
Office No. 83 - 87, 8th {loor,

‘Mittal Tower’, ‘B’ Wing,

Nariman Point, Mumbai - 400021
Dear Sirs,

Sub.: Half yearly Compliance Report of Non-Convertible Dehentures {"NCD")
aggregating to Rs. 170 Crores for the half year ended on 30t September, 2018.

With reference to the captioned subject and letter no. No. CTL/MUM/Compliance/Half-
Yearly/2018-19/ 1410 dated September 28, 2018 received from Catalyst Trusteeship Limited
(Formerly GDA Trusteeship Limited), please refer the compliance report mentioned below.,

In terms of the provisions of Regulation 52(4), please find details as mentioned below:

a) Un-audited financial results for the half year ended as on September 30, 2018 signed by
Statutory Auditor. Annexure-1.

b) Credit rating and change in credit rating (if any); CARE A+ (SO) (No Change) {(Annexure-2)

¢} Assetl cover available, in case of non-convertible debt securities: 3.20

d) Debt-equity ratio: 1.08

e} Previous due date for the payment of interest / dividend for non-convertible redeemable
preference shares / repayment of principal of non-convertible preference shares / non-
convertible debt securities and whether the same has been paid or not; details arc as below:
N.A i

f) Next due date for the payment of interest / dividend of non-convertible preference shares /

principal along with the amount of interest / dividend of non-convertible preference shares
payable and the redemption amount: N.A

g) Debtservice coverage ratio; 0.42
h) Interestservice coverage ratio: 1,59
i) Debenture redemption reserve: Will be applicable during the financial year 2019-20.
i) Networth: Rs, 14241.88 Million

k) Netprofitafter tax: Rs, 233.20 Million

) Earnings per share: 0.99

Sadbhav infrastructure Project Ld,
Regd Office :"Sadbhav House’, Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-38G006.
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In terms of the provisions of Regulation 56, piease find details as mentioned below:

a) A copy of the annual report at the same time as it is issued along with a copy of certificate
from the Statutory Auditors in respect of utilization of funds during the implementation
period of the project for which the funds have been raised: Attached as Annexure-3

Provided that in the case of debentures issued for financing working capital or general
corporate purposes or for capital raising purposes the copy of the Statutory Auditor’s
certificate may be submitted at the end of each financial year till the funds have been fully
utilised or the purpose for which these funds were intended has been achieved: Annexure-4.

b} A copy of all notices, resolutions and circulars relating to -

iy new issue of non-convertible debt securities at the same time as they are sent to
shareholders / holders of non-convertible debt securities: N.A,

iil} the meetings of holders of non-convertible debt securities at the same time as they are
sent to the holders of non-convertible debt securities or advertised in the media including
those relating to proceedings of the meetings: N.A.

c) Intimations regarding:
i) any revision in the rating: N.A.

ii) any default in timely payment of interest or redemption or both in respect of the non-
convertible debt securities: N.A.

iii} faihure to create charge on the assets: N.A.

d} a half yearly certificate regarding maintenance of hundred percent Asset cover in respect of
listed non-convertibie debt securities, by either a practicing company secretary or a
practicing chartered accountant, along with the half yearly financial results: N.A

e) Copy of the statement, if any filed with the stock Exchange, as per Regulation 52(7) indicating
material deviations, if any, in the use of proceeds of issue of NCDs from the object stated in
the offer document: N.A.

In terms of the provisions of Regulation 58, please find details as mentioned below:

a) Hard copies of full annual reports to those holders of non-convertible debt securities, who
request for the same: On request it will be provided

b} Half yearly communication as specified in sub-regulation (4) and (5) of regulation 52, to
holders of nan-convertible debt securities: Yes

¢) Notice(s) of all meetings of helders of non-convertible debt securities specifically stating that
the provisions for appointment of proxy as mentioned in Section 105 of the Companies Act,
2013, shali be applicable for such meeting: N.A.

Sadbhav Infrastiucture Project Lid.
Regd Office : "Sadbhav House Opp. Law Garden Police Chowlki, Ellisbriclge, Ahmedalyad-380006.
T 407 70 26463384 F:+91 79 26400210 E: investor@sadbhavinira.co.in Web : www.sadbhavinfra.coin CN :L45202G)2007P1.C049808




d) Proxy forms to holders of non-convertible debt securities which shall be worded in such a
manner that holders of these securities may vote either for or against cach resolution: N.A.

In terms of Additional Information, please find details as mentioned below:

a) -A Certificate confirming that the properties secured for the Debentures are adequately
insured (wherever applicable) and policies are in the joint names of the Trustees: N.A.

You are requested to take the same on record.
Thanking you,
For, Sadbhav Infrastructure Project Limited

/O

ardik Modi
Company Secretary
Membership No. F9193

Sacdbhay Infrastructure Project Lid.
Regd Office :“Sadbhav House’, Opp. Law Garden Police Chowldi, Ellisbridge, Ahmedabad-380006.
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CARE/ARO/RL/2018-19/1727

Mr Nitin R. Patel

Director

Sadbhav Infrastructure Project Ltd.
“Sadbhav House”,

Opp. Law Garden Police Chowki,
Ellisbridge,

Ahmedabad — 380006
September 12, 2018

Confidential

Dear Sir,
Credit rating of Non-Convertible Debenture (NCD) issue of

Sadbhav infrastructure Project Ltd (SIPL) for Rs.170 crore

Please refer to our rating letter no. ‘CARE/ARO/RL/2018-19/1166’ dated April 18, 2018
assigning Provisional CARE A+ (SO); Stable [Provisional Single A Plus (Structured

Obligation); Outlook: Stable] to the aforesaid NCD Issue.
2. We are now in receipt of deed of guarantee by Sadbhav Engineering Limited (SEL; rated

‘CARE A+; Stable/ CARE A1’) for the aforesaid NCD issue.

3. Pursuant to the receipt of above document and fulfillment of other conditions, we

hereby confirm the following rating:

. Amount .1 Rating
Facliities (Rs. crore) Rating Action
Non-Convertible 170.00 'CAR_E At (S0); Stable Final
Debenture lssue {Rupees One Hundred and iSingle A Plus (Structured Rating

Seventy Crore only) Obligation}; Qutlook: Stable)

4, The above rating is based on the credit enhancement in the form of Irrevocable,
unconditional and continuing corporate guarantee extended by SEL.
5. The rationale for the rating wilf be commiunicated to you separately. A write-up (press

release) on the above rating Is proposed to be issued to the press shortly, a draft of

which shall be sent to you shortly.

‘Complete definition of the Fatlngs a erBr@a&U&ﬂéﬁiWF%vw careratings.com and in other CARE
umpubﬂcarmm ormeérly known as Credit Analysis & Research Limited)

CORPORATE QFFICE: 4" Floor, Gadre| Coliseum, Somalya Hospital Road,

Off Eastern Express Highway, Slen {E}, Mumbai - 400 022,

Tel: +91-22-6754 3456 « Fax: +91-22-6754 3457

Email: care@careratings.com « www.careratings.com Page 1 0f 2

32, Titanium, Prahaladnagar Corporate Read
Satellite, Ahmedabad - 380015
Tel: $91-7%-4026 5656 « Fax,: +91.79-4026 5657

CHN LA 20RO 38000/ 160




6. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise
the outlook, as a result of periodic review/surveillance, based on any event or
information which in the opinion of CARE warrants such an action, In the event of failure
on the part of the entity to furnish such information, material or clarifications as may be
required by CARE so as to enable it to carry out continuous monitoring of the rating of
the debt instruments, CARE shall carry out the review on the basis of best available
information throughout the life time of such instruments. In such cases the credit rating
symbol shall be accompanied by “ISSUER NOT COOPERATING". CARE shall also be
entitled to publicize/disseminate all the afore-mentioned rating actions in any manner
considered appropriate by it, without reference to you.

7. All other terms and conditions contained in our rating letter no. CARE/ARO/RL/2018-
19/1166 dated April 18, 2018 would remain the same.

8. If you need any clarification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,

WA .

[Ravina Deopura] [Maulesh Desai]
Deputy Manager Assoclate Director
ravina.deopura@careratings.com maulesh.desal@careratings.com

Encl.: As above

Disclalmer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or
recall the concerned bank facilities or to buy, sefl or hold any security, CARE has based its ratings/outlooks on
information obtained from sources believed by it to be accurate and reliable. CARE does not, however,
guarantee the accuracy, adequacy or completeness of any Information and Is not responsible for any errors
or omissions or for the results obtained from the use of such information. Most entities whose bank
facllities/instruments are rated by CARE have pald a credit rating fee, based on the amount and type of bank
facllities/instruments.

n case of partnership/proprietary concerns, the rating/outiook assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the flrm at present. The rating/outlook
may undergo change In case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other relevant factors.

CARE Ratings Limited
(Formerly known as Credit Analysis & Research Limited)

32, Tianlum, Prahaladnagar C(pacgét?RﬁfciSatemte, Ahmedabad - 380 015
Tel: +91-79-4026 5656 « Fax: +91-79-4026 5657 » Emall: care@cHreratings.com « www.cararatings.cam o CIN-L67120MH1993PLCO7 1691
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TODAY FOR TOMORROW

SADBHAV INFRASTRUCTURE PROFECT LIMITED
STATEMENT OF STANDALONE ASSETS AND LIABILITES
As at As at
. Sep 30, 2018 March 31, 2018
Particuiars {Unaudited) {Audlted)
Assots
Non-current Assets
(a} Property, plant and equipments 1.35 1.81
(b} investment property 2.88 2.88
{c} Financial assets
{ij Investmants {refer note 4} 24,805,772 24,232,72
{ii} Other financial assets 47,70 28.43
{d) Other non current assets . 15.02 19,02
Total Non-current Assets 24,876.67 24,284.86
Current Assets
{a) Financial assets
(i) Trade receivables 776.05 1,205.77
(if) Cash and cash equivalents 15.04 13.61
{lil} Bank Balances other than {ii} above - 21.08
{iv) Loans 5,088.96 4,743.25
{v} Other financlal assets 1,026.99 815.39
{b} Other current assets 49.66 38.21
Total Current Assets 6,957.70 6,837.31
) Total Assets 31,834.37 3412217
EQUITY AND LIABILITIES
Equity
(a} Equity share capital 3,522.25 3,522.25
{b) Other Equity 10,719,63 10,497.23
Total Equity 14,241.88 14,019.48
LIABILITIES
Non-current Llabilitles
{a) Financlal Liabilities
{i} Borrowings 8,310,32 6,795,34
(i} Other financial lizbilities 843.14 791.05
{b} Deferred tax liabilities (net) 96.19 51,31
(¢} Provislons 3.10 2.29
Total Non-current Liabllities 9,252,785 7,639.99
Current Liabllities
(a} Financlal Liabllities
(i} Borrowings 5,035.13 5,581.16
(i) Trade payables
Total outstanding dues to micro and smali enterprises frefer note 10) - -
Total outstanding dues of creditors other than micro and small enterprises 648.15 847.00
{iil) Other financial Habilities 2,196.99 2,375.97
(b} Other current liabtlities 385,95 533,52
(¢} Provisions 1.90 0.89
{d} Current tax Habllitles {net) 71.64 124,16
Total Current Liabilitles 8,335.74 9,462.70,
Total Liabilities 17,592.49 17,102.69
Total Equity and Liabilltles 31,834.37 31,122.17

Sadbhav Infrastructure Project Ltd.

Regd Office : "Sadbhav House', Opp. Law Garden Police Chowlki, Ellisbridge, Ahmedabad-380006,
T 4917926463384 F:491 79 26400210 E: investor@sadbhavinfra.co.in Web : www.sadbhavinfra.coin CIN:L45262G12007P1L.C040808
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SADBHAV INFRASTRUCTURE PROJECT LIMITED TODAY FOR TOMQORROW

Notes:
1 The Company is engaged in development, construction as well as operation and maintenance of infrastructure projects. The Company undertakes

infrastructure development projects directly of indirectly through Speciat Purpose vehicles [SPVs), in terms of the concession agreement,

2 The aforesaid unaudited financial results for the quarter and half year ended September 30, 2018 have been reviewed and recommended by the audit
committee and approved by the Board of Directors at their respective meetings held on November 05, 2018, The statutory auditors have carried out

limited review of the same.

3 The Company has only single reportable segment {operating segment} Le Build Qperate and Transfer [BOT) / Aanuity Projects and its related activities in
accordance with Indian Accounting Standard - 108 "Segment Reporting”.

4 The Company is having investments of INR 2,428.55 mlilion and has outstanding subordinate debts, loans and advances of INR 10,292.03 mitlion provided
to Its 6 subsidiaries, engaged in consiruction, operatien and maintenance of infrastructure projects under concession agreement with National Highways
Authorities of India/ Government of Maharashira. The net worth of such companies has fully eroded based on the latest financial statements,

Considering the gestation period required for break even for such infrastructure investments, expected higher cash flows based on future business
projections, clalms lodged, debt refinancing and the strategic nature of these investments, no provision/adjustment to the carrying value of the said
investments/icans as at Sept 30, 2018 is consldered necessary by the Management .

& Finance cost includes interest of INR 145,28 Misfion, INR 162,46 Miltion, and INR 128.77 Mition for three months period ended September 30, 2018, June
30, 2018 and Septembr 30, 2017 respectively, INR 307.77 Miltion and INR 251.25 Million for six months period ended September 30, 2018 and September
30, 2017 raspectively, and INR 537,51 Million for year ended March 31, 2018 paid to Sadhhav Engineering Limited {Parent company or SEL) on Short term
loan.

6 The company has stand alone credit rating of A- (single A Minus) from CARE Ratings Limited and 1ts non - convertible debentures are rated A+ (SO} by CARE
Ratings Limited.

7 Debenture redemption Reserve will be created at the end of the finandal year subject to availability of Profits as per section 71{4} of the Companies Act,
2013.

% The listed non-convertible debentures of the Company aggregating INR 8,920,00 millicn outstanding as on September 30, 2018 are secured by way of;
corporate puarantes by Sadbhav Engineering Limited (SEL), the Parent Company, first ranking charge created on shares of Company's certain subsidiaries
and of SEL and the asset cover thereof exceeds hundred percent of the principal amount of the said debentures. ‘

9 With effect fram April 1, 2018, Ind AS 115 'Revenue from Contracls with Customers® is applicable to the Company. Application of Ind AS 115 did not have a
significant impact on recognition and measurement of revenue and refated items in these standalone financial results as well as retalned earnings as at

April 1, 2018.
10 On the basis of information and records avatlable with the Company, the disclosures are made In respect of amount due to the Micro, Small and Medium

enterprises, which have been registered with the relevant competent authorities, This has been relied upon by the Auditors.
11 Tax expense includes current tax, deferred tax and tax refated to earlier periods.

12 Figures for the previcus periods have been regrouped / rearranged, wherever necessary, to inake them comparabie with thase for the current period.

For and on behalf of the Board of Dlrectoré of
Sid/hhau Infrastructure Project Limited
€.

Shashin V. Patel
Chairman {DIN:00048328)

Place : Ahmedabad
Date : November 05, 2018

Sadbhav Infrastructure Project Ltd.
Regd Office : "Sadbhav House’, Opp. Law Garden Police Chowki, Eliisbridge, Ahmedabad-380006.
T:491 7926463384 F:49179 26400210 E ; investor@sadbhavinfra.co.n Web : www.sadbhavinfra.co.in CiN:145202GJ2007P1.C049808
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SADBHAV INFRASTRUCTURE PROJECT EIMITED
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED SEPTEMRER 30, 2018
{INR in Miillon excep? as stated otherwise)
Quaster onded 51% months ended Year ende:l
Sr. No. | Partitulars Sept 30, 2048 June 30, 2018 Sept 30, 2017 Sept 30, 2018 Sept 30, 2017 March 3%, 2018
{Unaudited) {Unaudited} {Unaudited) {Unaudited) {Unaudited) {Audited)
1 {Revenue from operations {refer note 2 10.4) 8,488.97 7,975.69 3,800.36 16,164.66 8,910.59 22,760.58
2 Cher Income 52,14 147,55 100.00 189,69 150,19 464.22
3 Total lncome {142) 8,541,11 8,123.24 3,990.36 16,664.35 9,070,78 23,224.80
a Expenses
a, Consumption of project materials 0.16 12,39 - 1265 B2.68 150,32
b. Construcilon cost 4,553,15 4,324.88 38091 B,B77.496 2,265.28 8,769.9%
c. Operating expense (refer note 6) 596,17 535.68 78816 1,125.85 1,386.80 2,389.35
d. Employee benefits expense 132.31 123.83 32599 256.34 23610 483.28
2. Finance costs [refer note 8) 2,950.75 254096 280792 5,791,71 5,671,687 11,408.81
{. Depreciation and amortization expense 724.54 718.29 620,09 1,452.83 1,235.90 2,605,13
g. Other expenseas 109.31 143.80 80.76 253,14t 164,35 300,14
Total Expenditure 9,060.6% 8,709.56 4,803.80 17,770.25 11,044.18 26,187.02
5 {iLoss) before tax {3-4) (519.58) {586,32) {813.44) {1,205.90} (1,973.41) {2,972.22)
6 {Tax expense [Refer note 16) 161.15 63.23 117.42 224.38 164.37 AD7.51
7 Net {Loss) for the period/year before Minority interest {5-6} [680.73} {649.55) {930.36) {1,330.28) {2,127.78) {3,379.73)
8 Other Comprehensive income [net of tax} {'OCi')
{1 Hems that will not be reclassified to Profit or Loss
Remeasurements of the defined beneflt plans - - - - - 1.26
Less: tncome tax relaling {6 ilems - - - - - -
9 |Total Comprehensive Income (after tax) {680,73) {649.55) (930.86) (1,330.28) [2,227.78) (3,378.47)
10 [Profit / (Loss) for the perlodfyear attributable te;
Owners of the Company (684,28) {656.26) {908.66} {1,340.52) (2,069.37) {3,290.37)
Non-controlling interest 3.53 5.71 {22,20) 10,24 {58.41) {89.36)
11 [Other Comprehensive Incoeme for the perlodfyaar attributable to:
Owners of the Company - - - - - 1.37
Non-controlling Interest - - - - - {0.11)
12 J7otal Comprehensive Income for the perlod/year attributable to: )
Owners of the Company [684.26) (656.26) {908.66) (1,340.52} {2,069.37} {3,289.00}
Non-controfilag Interest 3.53 6,71 {22.20) 10,29 {38.41) (89.47}
13 [paid up Fquity share Capital {face value of INR 10 each) 3,522.25 3,622.25 3,522.25 3,522.25 3,522.25 3,522.25
1 |Other Equity . {7,648.00) {6,179.98)
15 |Baslc and Difuted (Loss) Per Share (EPS) [1.94) {1.86} {2.58) (3.80) (5.88) {9.34)
[face value of INR 16 each) {not annwralised for the quacters) (INR)
See accompanying notes to the consolidated financial results

Sadbhav Infrastructure Project Ltd.

Regd Office : “Sadbhav House’, Opp. Law Garden Police Chowld, Ellisbridge, Ahmedabad-380006,
T:+01 79 26463384 F:491 79 26400210 £ : investor@sadbhavinfraco.in Web : www.sadbhavinfra.coin CIN: L45202G)2007P1.C049808




Sadbl

aV

TODAY FOR TOMORROW

SADBHAV INFRASTRUCTURE PROJECY LIMITED
L' 16 Details of Secured Non-Convertibie Debenture as follows:
Previous due dates Next due dates
&r. 151 Apiil, 2018 to 1st October, 2018 to
No, |"articulars (ISIN NO'). 30th September, 2018 31st March, 2019
Princlpal Interest Principal Intarest
£nd of each
1 [INE764L07017* 08B-06-2018 momh' - -
End of each

2 fINE7GALOTD25 08-06-2018 month ) :

3 [INE761L07033 18-04-2018 18-04-2018 - .

4 |INE764107041 - - - 15-12-2018
5 |INE764107058 - - - 15-12-2018
& |INE764E07066 26-04-2018 26-04-2018 - p

7 |INEZEALO7074 - - - 30-01-2019
§ lINEZ64107082 - - - 27-02-2010
9 [INE764107090 - - 20-09-2018 : .
16 [iNE754107108 B 70:09-2018 . .

11 [INE764L07115 . 20-09-2018 B ,

12 |INE764L07124 - 20-09-2018 - .

13 [INE764107132 - - - R
14 [INE76AL07140 - - . N

15 [INE/64107257 - u _ .

16 {INETGALOV 165 - . - R

17 [INET6GL07173 - - - .

18 [INE764LO7181 " : T -

19 |[INCE26107012 01-08-2018 01-08-2018 01-02-2019 01022019
20 {INEG2EI0TOGE 01-08-2018 01-08-2018 - -

21 [INEB26307079 . 01-08-2018 01-02-2019 01-02-2019
22 |INE626107087 - {1-08-2018 - 01-H2-2019
23 |INEG26)07085 - 01-08-2018 . 01-02-2019
24 [INEG26J87303 < 01.08-2018 - 01.02-2019
25 [INEG26507111 - 01-08-2018 - 01-02-2019
26 |INE62GI07129 - . D31-08-2018 - 02-02-2019
27 |INEG26I07137 - 01-08-2018 - 01-02-2019
28 |INE626107145 - 01-08-2018 - 01-02-2019
29 |INEs26107152 - 01.08-2018 - 01-02-2019

- (11-08-2018 - 01-£2-2019

30 |INEB26167350

* Fully prepaid on 08-06-2018

Sadbhav Infrastructure Project Ltd,

Regd Office : “Sadbhav House", Opp. Law Garden Police Chowli, Fllisbridge, Ahmedabad-380006,
T:49179 26463384 F 491 79 26400210 E:investor@sadbhavinfra.co.in Web : www.sadbhavinfra.codn CIN: L45202G12007PLCO49808
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SADBHAY INFRASTRUCTURE PROJECT LIMITED
STATEMENT OF CONSOLIDATED ASSETS ANG LIABILITES
o [INR in Milliens)
Particufars As at As at
Sept 30, 2018 March 31, 2018
{Unaudited} {Audited
ASSETS
Non-current Assels
{a) Properly, Plant and Equipments 171.80 184,40
(L} investment Property 21.92 2191
(£} Goodwili on Consolidation 204374 2,043.74
{) Other Intangible Assets [refer note 5) 50,290.16 90,670.14
{a) intangibic Assat Undor Development (refer note 5) 2,23637 2,889,99
{1) Financial Assets
{1} Investments - 0.02
{ii} Receivable under Service Concession Arrangement 14,237.83 7.905.66
(1Y) Others 201.75 167.89
{g) Deferred tax Assats (net) 013 0.12
{h) Other Non Current Assets o 383.77 334.80
Total Non-current Assets 1,09,587,57 1,03,618.67
Current Assets
{a) Fnanclal Assets
(1) nvestments 645.82 423.07
{il} Trade Recpivables 42,21 7.69
{iily Cash and Cash Equivalents 1,347.89 558.38
{iv) Bank balances other than {ifi) above - 21.08
(v Leans 170.70 170,70
{vi] Receivable under Service Concesslon Arcangement 3,834.90 4,384.03
{vll) Cthers 1,802.80 1,652.58
{b) Current Tok Assets {net) - 118
(¢t} Other Current Assets 4,952,600 4,621.57
Total Current Assets 12,577.93 13,840.28
Total Asscts 1.22,165.50 1,15,658.95
EGUATY AN LIABILITIES
Equity
{a) Equity Share Capital 3,522.28 3,522.25
{b} Other Equity {7,648.00) ' (6,179.98)
Equity atiributable to equity holders {4,125.75) {2,657.73)
Nen contrelling interost . 116.38 106.14
Total Eguity {refer note 13) {4,008.37) {2,551,59)
Llabfitles
Nop-Current Uahllltios
{a) Finandial LialyTlitles
{1} Borrowings B3,2074% 78,379.68
{11} Other Financial Liabifities 16,246.94 15,536.42
{b} Provistons . 2,380.89 1,769.18
{c) Deferred Tax Liabilitles {net} 00,39 £675.04
Tatal Nen-cuscent Elabllities| 1,02,535.71 896,360.32
Current Labllitles
(a) Financlal tlabilities
(1) Borrowings 4,761.37 5,693.92
{If) Trade Payables 4,488.22 3,434.34
{lily Other Financlaf Llabliities 8,486.75 6,128.95
{b) Other Current Uabilitles 4,239.28 4,898.64
{c) Provisions 1,536.68 1,540.80
{d} Current Yax Liabllity {net) 126.86 153.56
Total Current Liabllities, 23,639,16 25,850.21
Folal Liabilfies 1,26,374.87 1,38,210.54
Total Equlty and Llabiiles: 1,22,165.50 1,15,658.95

Sadbhav Infrastructure Project Ltd.
Regd Office :"Sadbhav House', Opp. Law Garden Police Chowli, Elllsbridge, Ahmedabad-380006.
T:491 79 26463384 F: 4971 79 26400210 £ investor@sadbhavinfra.co.in Web : www.sadbhavinfra.co.in CIN : L45202G)2007PLC049808
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TO DAY FOR TOMORROW

SADBHAV INFRASTRUCTURE PROJGCT LIMITED

The aforesaid unaudited consolldated financial resulis of the Growp for the quarter and half year ended September 30, 2018 have been reviewed and reconnnensded by
the andit commnittee and approved by the Board of Bivectors at their respective meetings held en November 5, 2018, The siauitory audltors has carried our limited

review of the same,

Pursuant to demonetisation, concessloning authorities hnd announced suspension of toll collection at all reads from November 49, 2016 ualil December 2, 2016.
Based on subsequent notification and provisions of concession agreement with the velevant suthorhies, tlte group has claimed and recognisesd vevenue of INR 597.88
Million in FY 2016-2017, cut of which INR 360,48 Miliien {s yet to be vealized as at September 30, 2018,

Inn case of Ahmedabad Ring road Infrastructire Limlted (ARRIL), one ol the subsidiaries, Ahmedabad Urban Development Authorlly (AUDA), has vide resolution
passed by its board of directors in the meeting held on October 09, 2017, exempted Light Motor Vehicles [four wheeters) from payment of toll, w.e.f October1n, 2037
for which AUDA has not prepared any policy or modalities by which the company will be reimbursed for the tosses due to sald exemption. Pending the anneuncement
by the AUDA of its policy/moedalitles for relmbursement of lasses, the said subsidiary has recognised revenue of toll coflection ol INR 16.51 Millien for the quarter
ended September 30, 2018, INR16.18 Million for June 30, 2018 and INK 32.69 Millton and [NR 62.74 Million for the period from Octeber 10, 2017 to September 30,
2018 based an the actoal average daily tralfic of Light Motor Vehicles {four wheelers) during April 2017 to September 2017,

The revenue from operation Inchudes revenue from construction contracts of INR 563051 Million, INR 5,055.26 Million, INR 505.38 Million for quarter ended
Septewrber 30, 2018, [une 30, 2018 and September 3¢, 2617 respectively and INR 10,685.77 Million, INR 2,497.12 Million: for half year ended September 30, 2018 and
September 30, 2017 respectively and INR 9,022.55 Miltion for the year ended March 31, 2018 related to inlangible assets under development as per concession
arrangements which ave recognised In accordance with the requirements of Appendis-C of Ind AS 115 “Service Coricesslon Arvangement”.

Malarashitra Border Check Post Network Limited "MBCPNL') one of subsidiaries, has accepted and accounted cortain project related costs variation amounting to
Increased cost of construction due to delay In exceution of the Modermizatien and Computetisation of 22 Berder Chack Post Project {"BCP Project’), Such cost
variations incurred due to various reasons not attributabie to MBUPNL, iy terins of service concesslon agreement, up Lo Septembey 30, 2018 is INR 2,224.46 Million
{March 31, 2018 INR 2,212,390 Million), The costs has been accounted as intangible asset / intanglble assets under development. Further, such cost varkations is
required to be approved by Government of Maharashira (GoM) although the Independent Engineer of the Project, Technical Evaluation Committee duly appointed by
Project Steering Committee of Maharashira State Road Develhpmen! Corporation Limited {'the Project Authority’) which s monltoving the project progress and the
tender’s independent engineer have in-principle aceepted and reconnmended MBCINL's cost variation claim, Based on the recommendations at the profect steering
commiltee, GoM [Grantor) will conclude In regard to cost variations cladm of the MBCPNL although MBCPNL i confident thal the additional costs accounted in the

hooks will be fully accepted by the GoM,

Operating expenses Include provision for Periodic Major Mainfenance of INR 257.35 Million, INR 25787 Milllen and INR 299.91 Milllor: for the quarter ended
September 30, 2018, June 30, 2018 and September 30, 2017 respectively, and INR 515.22 Million, INR 599,81 Million for half year ended September 30, 2018
September 30, 2017 respectively, and INR 1,184.34 Million {or the year ended March 31, 2018,

Paring the quarter, pursaant 1o e favourable arbilration award, RPFPL, a wholly owned subsidiary has demanded 75% of claim amount fram NHAI {fauthority) as
per Niti Aayog circudar no. n-14070/14/2036-PPPALY. Consequent to further appeal against the aloresaid ovder by the authority, the Honourable High Court of Delhi {
the cours) ltad ordered the authority, vide order date july 11, 2018 to depbsit 50% of claim ameunt with the coary and payment of balance 25% against the bank
guarantee, This has been chalienged by RPTPL for payment of entire 75% of claim amosmt which has baen admitted vide ovder date October 11, 2018, RPIPL is in
process of claiming balance 25% amount from authority. Pussaant to the above, the managenent is confident to realise the entlre claim amaeunt and dees nat expect

any adjustment in these repards.

Fleancee cost inclades Interesy of INR £45,28 MitHon, INR 162,46 Million and INR 128.77 Million for quarter ended September 30, 2018, June 30, 2018 and Seplember
30 2017 respectively, and INR 307.77 Million, INR 251.25 Million for hall year ended September 30, 2018, September 30, 2017 respectively and INR 537.51 Million
foryear ended March 31, 2018 pald to Sadbhav Engineering Limited {Parent company or SEL) on Short term loan,

During the half year ended September. 30, 2018, four new subsidiaries, Lo, Sadbhay Vizag Port Road Private Limited, Sadbhav iim Expressway Private Limited,
Sadbhay Bhimasar Bhuj Hiphway Private Limlted and Sadbhav Hybrié Annulty Project Limited bave bee Incorporated,

Key numbers of standalone financial resubts of the Company for the quarter and half year ended September 30, 20108 are as wnder:-

{INIt 411 Milllon)
s Quarter ended Half Year ended Year ended
No Particulays Sapm 30,2018 June 30, 2016 | Sept 36,2017 | Sept 30,2018 | Sept 30, 2017 | March 31, 2018
iy . fUnaudited) (Unaudited) (Unaundited) {Unaudited) {Unaudited) fAutited)
1 [Income from operations ?95.87 03433 982,99 1,430.20 1,799.07 3,377.92
2 INet Profit before tax 3335 18134 372.39 51485 490,74 1,046.11
3 _InNet Proficafter tax ZHZD 116,14 24595 319,34 318,71 67740

The standalone financial results are available at the Company’s website www.sadbhavinfra.cedn and on the web site of the stock exchanges www.hbseindia.com and
www.nseindia.com. .

The listed non-convertible debentures of the Group aggregating INR 10,596.50 Milion outétanding as en September 30, 2018 ave secured by fivst ranking charge
crealed on shaves of company’s cevtain subsidiaries and of SEL and the horrower entity's movable and immovable properties and assel cover thereof exceeds hundred
percent of the prineipal amount of the said debentures, Out of the above, non convertible debentuwres of INR 8,920.00 Milllen are additionally secured by way of of]
corperate guarantee by SEL, the Parent Company.

Sadbhav Infrastructure Project Lid.
Regd Office : “Sadbhav House', Opp. Law Garden Police Chowk, Ellisbridge, Ahmedahad-380006,

T+ +01 79 26463384 F;+91 79 26400210 E : investor@sadbhavinfra.coin Web : www.sadbhavinfra.codn CIN:L45 BZ(TJ?O()/PLCMQSOE




adbhav

TODAY FOR TOMORRCW

SADBHAY INFRASTRUCTURE PROJECT LIMITED

1% The Company has only sirgle reportable segment {operaling segment) Le Build Operate and Transfer (BOT)/Annuity Projects and its related activitles n accordance
with Inglan Accounting Standarid - 108 "Segment Reporting”,

13 The Growp has accumulated losses of INR 16,091.03 Miliion as at September 30, 2018 (NI 16,623.01 Milllon as at March 31, 2018}, which resulted in evosion of the
Group's net worth mainly because of accumulated losses in certain operational subsidiaries as those subsidiaries are in eavly stage of their oporations, These
operatlonai subsldiarles where networdl js negative are expected to achieve adequate profitabillty as per the future traffic projections byway of Increase in traffic and
reduction in finance costs through repayment in thelr respective project tenure, Also, some of these operational subsidiaries have received favorable arbitration
claims and have been able to neet thefr financal obligations in the ordinary course of the business comnplimented by the continiing financial suppert effered from the
holding company, Sadbhav Infrastructure Project Limlted (81°L), Fuither, the management has also evalualed and cencluded that BOT/Annuity assets value are In
excess of carrying value based en certain parameters like cash flow projeetions, fature projected traffic, growth rate and other factors.

14 Subsequent to September 30, 2018, Nagpuyr Seant Expressway Limited [‘NSHL'], one of the subsidimy has received a favorable award from the Arbltral Tribunal
whereby the amount ol semi annual annuity payment has been revised from EINR 19198 Million to INR 217.90 Million resrospecively, Conseguently TNR 233,28 Million
towards differential amount of annuity along with simple haterest of Rs 145.79 Million will be rocelvable from NHAL All future annuity payments will be paid of an

INR 21.7.90 Million as per the said award. However, no impact has been eonsidered for the said arder in these Consoifdaled financiat results,

With effect from April 1, 2018, Ind AS 115 "Revenue {rom Contracts with Customers' 1s appllcabie to the Company. Application of Ind AS 115 did not have a significant

1
Impact on recogrition and measurement of revenue and related items in these financial results as well as relained earnings as at April 1, 2018,

w

16 Tax expense includes currvent tax, deferred tax and tax related to eadier periods.,

17 Figures for the previeus perlods kave heen regrouped / vearranged, wherever necessary, to make them comparable with those of the current perlod.

For and on behalf of Board of Mdrectors of
Sa:tbhnvf\nfmstruclurc Profect Limlled

Shashin V. Patel

Place: Almedabad )
Chairman (DIN:Q0048328)

Dte: Novewber 5, 2018

Sadbhav Infrastructure Project Ltd.
Regd Office : "Sadbhav House’; Opp. Law Garden Police Chowki, Ellisbridge, Ahmedabad-380006.
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TUXAUY

P11 5108{0.14 RIMWONGSEY U] ATYQPES - 35URAWI0s L1560 JIEH - SOONM DAISIT-T-SImiauuy

; 6
! 8|
| | |
ﬂ i ! ; : :

U ON[ LOS) +0 SEVS I83331L] Faansag pRasT| 00 S SE0LOTFGLENE PE-23A-T0L £21/930/STHT/ WK/ g
E0eD ox] (08) +V Tav0 i VN ey ¥ TeTGRE| pmeriiogst | 1S0L0TH0ZINI | PESeQ-T0] izi/aac/stui/Wam/1s) £
sfuzy oy| (OSI+VEHYD B05L55%7 | BT-OW-8T]  3sasaiuy wN| S13v-gijopgy | 81-EV-8T[caocoasy paimagl  paistliog'sy SE0LOTHOLENG  PIRCTO) szi/gac/sivi/wam/in T
!
(armofop fo
read sty | {wori s8] o502 U7} Aualy
Swumew . 70208 | (SOMIMA su) Suneypan
satmyusqap ; dagoydn pajesId ag R Sulegs Nep
10] paIsaaul] pPIjERI) o3 paJtnbal (sa) 1501510 uonEuLIyur suawled | (sulz IsaIEU]
g1ed spung wad wad umowry | e ang |/ redpuwg jo3nEq emsy  lunoury) ayegang | /iedpung
‘agdsg f:34:F4 S0y Sy
pspua f2a4 |'0g quaidag {nIst
Jfel Bunnp | uoseSuney (a1qeagdde i} 8T0Z°60'0E - SEGL'H0'TY 'L 2uad 12d} NG
Juneyupat); ¥ Ously Intasayg <Jigg IXa 245 UI anp ISALATL JO 87107 ‘0£ 3deg Suzpus aeadgreqise; PIANIFSUN | PASTUA | B2IS | Iganesy / ERIFER ST OGN
urafueqy | Buney wpaay nonwspay SAMUHIE O SEMaG | wewded  vondumapsd jo spwmsg Aurnp 1seasiny 3o jwawded  uondwapas jo speIsy /peansag | /paasry i amssy | e NISI 2anaussuey| agsusLl /Wensuesued | s
- uu

/o 37 u\/\\/\Q

DRYLIT] 9i0dd 2amonaseyy] aeqapes « Luedwo] 1o swey



