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BRNL/CS/2021-22/10

29th June, 2021
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, 5th Floor, Plot no. C/1,
Dalal Street, Mumbai - 400 001 G Block, Bandra-Kurla Complex,
(BSE Scrip Code: 540700) Bandra (E), Mumbai - 400 051

(NSE Symbol: BRNL)
Dear Sir,

Subject: Outcome of Board Meeting

This is to inform you that the Board of Directors at its Meeting held today, i.e., 29th June, 2021 has,
inter alia, approved the following:

1. Audited Standalone and Consolidated Financial Results of the Company for the Financial
Year ended on 31st March, 2021

Pursuant to Regulation 33 read with the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), please find enclosed
herewith, Audited Standalone and Consolidated Financial Results for the Financial Year ended on
31st March, 2021, along with the Auditors’ Report thereon. We are also arranging to upload the
aforesaid Financial Results on the Company's website www.brnl.in and shall publish the Financial
Results in the newspapers, in the format prescribed under Regulation 47 of the SEBI Listing
Regulations.

Further, pursuant to SEBI Circular No. CIR/CFD/CMD/56/2016, dated 27th May, 2016, the
Company, hereby declares that the Statutory Auditors, M/s. S.S. Kothari Mehta & Co, Chartered
Accountants, have issued the Audit Reports with modified opinion on the aforesaid Standalone and
Consolidated Financial Results of the Company. In this regard, the “Statement on Impact of Audit
Qualification” for both Standalone and Consolidated Audited Financial Results is attached herewith.

2. Resignation of Chief Financial Officer (CFO) -Key Managerial Personnel (KMP)

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 ("Listing Regulations"), we wish to inform you that Mr. Arindam Bhowmick,
Chief Financial Officer of the Company has resigned from the position of Chief Financial Officer of
the Company w.e.f. closure of business hours on 29th June, 2021.

The details as required under Regulation 30 of the Listing Regulations read with SEBI Circular No.
CIR/CFD/CMD/4/2015 dated September, 09, 2015 is given hereunder -

Particulars Information
reason for change viz. appointment, resignation, Resignation due to pre-occupation
removal, death or otherwise
date of resignation w.e.f. close of business hours on 29th June,
2021
brief profile Not Applicable
disclosure of relationships between directors (in Not Applicable
case of appointment of a director)

Bharat Road Network Limited
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Website: www.brnl.in
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3. Appointment of Chief Financial Officer-Key Managerial Personnel (KMP)

Mr. Chathanur Krishnan Ranganathan (ACA- 27670) has been appointed as the Chief Financial
Officer (CFO) of the Company w.e.f. close of business hours on 29th June, 2021, based on the
assessment and recommendation of the Nomination & Remuneration Committee and approval of the
Audit Committee and Board of Directors of the Company.

The details as required under Regulation 30 of the Listing Regulations read with SEBI Circular No.
CIR/CFD/CMD/4/2015 dated September, 09, 2015 is given hereunder -

Particulars Information

reason for change viz. appointment, Appointment
resignation, removal, death or otherwise

date of appointment/cessation (as applicable) | w.e.f. close of business hours on 29th June, 2021
& term of appointment
As per employment rules of the Company

brief profile Chathanur Krishnan Ranganathan (CKR) is a
Chartered Accountant with over 33 years of post
qualification experience in the areas of Commercial,
Accounting, Systems & Control, Business
Development, Strategy & Support, Banking, Real
Estate acquisition and development, Project
Management, Legal, Taxation & Secretarial.
During his long career, CKR has been associated
with various Corporates such as TVS Group,
Reliance Industries Limited, SREI Group in
leadership positions. In his long career, CKR has
been associated in leadership positions, including at
CFO level, in various sectors such as Petroleum
Refinery Project, Oil and Gas (Mid & Downstream),
Petroleum Retailing Business, On-Shore Oil Rig &
Seismic Services, LPG Business, Telecom projects,
Hotels & Resorts, Real-estate Housing &
Infrastructure development, Power and Automobile
manufacturing.

disclosure of relationships between directors | Not Applicable
(in case of appointment of a director).

The aforesaid Meeting of the Board of Directors commenced at 6:30 P.M. and concluded at
09:15 P.M.

This is for your information and record.
Thanking you,

Yours faithfully,

For, §harat Road Network Li téds

/

\\" -
Naresh Mathur | Kolkat?
Company Secretary /e
. ¢ Q
FCS 4796 W k.
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CHARTERED ACCOUNTANTS

Independent Auditor’s Report on the Quarterly and Year to Date audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Bharat Road Network Limited

Report on the audit of the Standalone Financial Results

Qualified Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial
results of Bharat Road Network Limited (the “Company”) for the quarter and year ended March 31,
2021 (the “Statement”), attached herewith, 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”).

In our opinion and to the best of our information and according to the explanations given to us,
except for the impact of the matter as described in the basis for qualified opinion paragraph, the
Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net loss, other comprehensive loss
and other financial information of the company for the quarter and year ended March 31,
2021.

Basis for Qualified Opinion

We refer note 4 of the financial results, where the Company has not recognized interest on Rs. 7,000
lakhs from July 01, 2019 onwards which is not in compliance of Ind AS 1 ‘Presentation of Financial
Statements’ read with Ind AS 109 ‘Financial Instruments’. Due to this, loss before tax of the company
for the quarter ended March 31, 2021 has been understated by Rs. 220.07 lakhs and loss before tax
of the Company for the year ended March 31, 2021 has been understated by Rs. 892.50 lakhs and the
current liabilities as at March 31, 2021 has been understated by Rs. 1,564.93 lakhs.

We conducted our audit in accordance with the Standard on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Standalone
Financials Results” section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our qualified opinion.

21, Lansdowne Place, 4th Floor, Kolkata - 700 029
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Management’s Responsibilities for the Standalone Financial Results

The statement has been prepared on the basis of the standalone annual financial statements. The
Board of Directors of the company are responsible for the preparation and presentation of the
statement that gives a true and fair view of the net loss and other comprehensive loss of the
Company and other financial information in accordance with the applicable accounting standards
prescribed under section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulations 33 of the
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial control, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibility for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high ievel of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

® |dentify and assess the risks of material misstatement of the statement, whether due to
fraud or error, design and perform audit procedures responsive to those risk, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

® Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.




e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matters

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2021 and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to a limited review by us, as required under the Listing Regulations.

Partner
Membership No. : 066759

Place: Kolkata
Date: June 29, 2021
UDIN: 21066759AAAADI9934
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BHARAT ROAD NETWORK LIMITED

Regd. Office: Plot-X1-2 & 3, Ground Floor, Block-EP, Sector-V, Salt Lake City, Kolkata- 700 091
CIN: L45203WB2006PLC112235

Email : cs@brnl.in, Website: www.brnl.in , Telephone No. +91 33 6602 3609,

Statement of Assets and Liabilities as at March 31, 2021

(Rs. in Lakhs)

Standalone

Consolidated

sl ¢ As at As at As at As at
No. Particulars March 31, 2021 | March 31, 2020 | March 31, 2021 | March 31, 2020
(Audited) (Audited) (Audited) (Audited)
I. |ASSETS
Non-current assets
(a) Property, plant and equipment 34.82 8.14 160.32 117.86
(b) Investment property - - 4.85 4.85
{c) Goodwill on Consolidation - - 5,405.27 4,412.07
(d) Other intangible assets 0.68 1.09 160,496.77 164,411.50
(e) Intangible Asset Under Development - - 13,222.19 10,008.43
(f) Financial assets
(i) Investments 108,492.58 114,426.68 34,811.37 41,899.99
(ii) Loans 5,428.95 4,848.50 5,434.28 4,851.66
(iii) Other financial assets = = 20,688.49 25,675.39
(g) Other non-cutrent assets = - 9,111.93 9,771.15
(h) Deferred Tax Asset (Net) 81.40 = 52.77 -
Total Non-Cucrent assets 114,038.43 119,284.41 249,393.24 261,152.90
Cutrent assets
(@) Finandial assets
(@) Investmients - = 7,814.86 6,664.00
(#) Teade receivables 786.87 1,092.70 13,519.95 11,808.85
(i@) Cash and cash equivalents 141.06 3.75 4,440.14 2,408.15
.« Bank balance other than cash and cash
(iv) L 1,250.81 0.79 1,250.81 0.79
(v) Woans 13,052.12 13,213.16 14,640.82 35,040.23
(vi) Other finandial assets 20,625.58 11,310.61 21,113.80 13,164.86
(b) Gurent tax assets (aet) 217.77 121.93 476.85 304.23
(<} Other owrent assets 143.20 42.85 1,631.46 1,815.14
Total Cucvent ts 36,417.41 25,785.79 64,888.69 71,206.25
Tetal Assets 150,455.864 145,070.20 314,281.93 332,359.15
IL |EQUITY AND LIAGILITIES
Equity
(3) Equity Share capital 8,395.00 8,395.00 8,395.00 8,395.00
(b) Other Equity 106.136.76 109.220.18 80,239.48 91,731.85
‘Attributable to owners of the parent 114,531.76 117,615.18 88,634.48 100,126:85
Non-controlling interests - = 10,508.95 10.961.70
Toatal Equity 114,531.76 117,615.18 99,143.43 111,088.55
Liabiities
Nomn - current labilities
(@) Fnanca! liabilities
(i) Bomrowings 19,651.00 760.00 141,279.6S 147,007 .46
(i) Other Finandial Liabilities 2,163.26 - 14,462.77 10,820.95
(b) Provisions 32.24 39.68 6,173.05 1,582.45
(c) Deferred tax liabilities (net) - 514.97 - 5$38.60
Total Non-current liabilities 21,846.50 1,314.65 161,915.47 159,949.48
Current liabilities
(a) Finandal liabilitles
(i) Borrowings 5,865.74 6,491.51 - -
(ii) Trade payables
-Total outstanding dues of micro enterprise _ 1.80 _ 1.80
and small enterprise ‘ '
-Total qutstandmg of other than micro 134.62 200.70 134.62 200.70
enterprise and small enterprise
(iii) Other financial liabilities 7,979.36 19,388.85 52,825.30 60,722.73
(b) Other current liabilities 95.95 54.75 254.78 389.32
(¢) Provisions 1.91 2.76 8.33 6.57
Total Current liabilities 14,077.58 26,140.37 53,223.03 61,321.12
Total Equity and Liabilities 150,455.84 145,070.20 314,281.93 332,359.15
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BHARAT ROAD NETWORK LIMITED

Regd. Office: Plot-X1-2 & 3, Ground Floor, Block-EP, Sector-V, Salt Lake City, Kolkata- 700 091
CIN: L45203WB2006PILC112235

Email : cs@brnl.in, Website: www.brnl.in , Telephone No. +91 33 6602 3609,

Statement of Standalone and Consolidated Cash Flow Statement for the Year ended March 31, 2021

(Rs. in Lakhs)

Standalone

Consolidated

Particulars Year ended Year ended Year ended Year ended
March 31, 2021 | March 31, 2020 | March 31, 2021 | March 31, 2020
(Audited) (Audited) (Audited) (Audited)

A. | Cash Flow from Operating Activities N
Net Profit Before Tax (3,721.38) 327.93 (12,513.14) (1,182,51)
Adjustments for:
Depreciation and Amortization Expense 4.13 4.20 3,948.15 3,635.05
Finance Costs 2,202.38 203.65 16,715.07 19,343.94
Interest Income (33.67) - (367.82) (623.82) (1,620.50)
Liability no fonger required written back (5.29) (321.23) (5.29) (321.23)
Bad Debt 0.13 & 0.13 -
Advance written off - 250.00 1,555.07 250.00
Sundry Balance Written Off 0.13 1.19 3.43 1.19
Interest on income tax refund - - = (3.49)
Net (gain)/loss on Fair Valuation of Investments 2,936.62 (382.34) 2,535.77 (890.97)
Operating Profit before Working Capital Changes 1,383.05 (284.42) 11,615.38 19,211.48
Increase/f(Decrease) in Trade Payables, other tiabilities and provisions (9,268.50) 9,897.21 (3,352.34) 18,252.09
Decreasef(Inorease) in trade receivables, loans, advances and other assets {2,301.72) (16,215.24) (2,997.51) (13,500.55)
Cash generated from/(used in) Operating activities (10,187.17) (6,602.45) 5,265.53 23,963.02
Direct Taxes paid (Net of refunds) (62.02) {143.56) (138.80) (187.12)
Net Cash flow from/(used in) Operating Activities (10,249.19) (6,746.01) 5,126.73 23,775.90

B.| Cash Flow from Investing Activities
Payments for Fixed Assets & Intangible Assets (Induding Capital Advances) (Net) (16.30) (14.10) 1,463.74 {15,602.31)
Advance against Purchase of Investment in Subsidiary (7.641.00) - (7,641.00) -
Receipt of Inter Corporate Deposit given 3,440.10 = - -
(lacrease)/Decrease in Investments 60.08 9,9768.50 6,993.18 13,346.02
Investment in Associate (0.26) - (0.26) -
Loan taken/(given) - - 16,879.13 (13,657.99)
Unseoured loans o Associates/Suhsidiaries (341.90) (5.,266.34) - -
Tavestment in fixed depasits (1,250.00) - (1,250.00) -
Interest reosived 72.70 443.28 315.87 210.72
Net Cash flow from/{used in) Investing activities (5,676.58) 5,141.34 16,760.66 {15,703.56)

C. | Cash Fow from Finanding Activities
Praceeds from / (Repaymeat) of long term Bomowings 18,891.00 760.00 (1,639.47) 23,321.55
Praceeds from/{Repayment of) short term bormowings (net) (625.77) 1,491.51 - (5,000.00)
Increasef(Decrease) in Goodwill on consolidation - - (993.20) (924.41)
Interest paid (2,202.15) (144.94) (17,222.74) (25,473.77)
Dividend induding dividend distribution tax paid - (506.03) - (506.03)
Net Cash Flow from/(used in) Financing Aclivities 16,063.08 1,600.54 (19.855 41) (8,582.66)
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 137.31 (4.13) 2,031.98 {510.32)
Opening Cash and Cash Equivalents 3.75 7.88 2.408.15 2,918.47
Closing Cash and Cash Equivalents 141.06 3.7S§ 4.440.14 2.408.15




Notes:-

1)

2)

3)

4)

S)
6)

7

8)

10)

11)

12)

The above standalone financial results for the quarter and year ended March 31, 2021 and consolidated financial resuits for the quarter and year ended March
31, 2021 were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on June 29, 2021,
The Statutory Auditors of the Company have audited these financial resuits.

The Company is primarily engaged in a single business segment of purchase, own, build, develop, design, operate, transfer road and related services. Hence,
segment reporting is not applicable.

The Company has invested in various road projects through associates and subsidiaries (SPVs). These investments have been made on a long term basis with
an objective to earn returns and capital appreciation after the commencement of commercial operations of the respective Projects. Based on a legal apinion, the
Company has treated these investments in SPVs as "Qualifying Asset”. As per Indian Accounting Standard (Ind AS) 23 on ‘Borrowlngs Costs’ and in accordance
with the accounting concept of ‘Matching costs and revenues’, the Company has capitalised borrowing cost incurred on funds borrowed exclusively for
investments In the SPVs as part of the cost of investments.

The Company had received an amount of Rs.7000 lakhs from IL&FS Group - IL&FS Flnancial Services Lid. (IL & FS) in the financial year 2016-17. The Company
alsa has a receivable of Rs 11,419 lakhs from IL&FS Group - IL & FS Transportation Networks Limited (ITNL), hence the Company has initiated appropriate
measures for set off of this payable and recovery of the balance amount.

As per NCLAT order , these companies have been classified under IL&FS Group.

The Company , as such, has put on hold the interest and Principal payment since September 30, 2018 . The Company has not pravided Interest from July 01,
2019 onwards, pending the settlement of dispute. An application has been filed against the Company by IL & FS before the Hon'ble National Company Law
Tribunal, Kolkata claiming their dues which is yet not admitted.

Other Expenses Includes (loss)/gain on account of Investments mandatorily measured at Fair Value Through Profit and Loss (FVTPL).
The Company has exercised the option of lower Tax Rate of 25.17% (indusive of surcharges & Cess) permitted under section 115BAA of the Incame Tax Act,

1961 as introduced by the Taxation Laws (Amendment) Act, 2019. Consequently, current tax expense for the year ended March 31, 2021 include a reversal of
Rs 58.99 lakhs. Deferred Tax expense for the year ended March 31, 2021 indude a charge of Rs 357.30 lakhs including MAT credit entitlement reversal.

The Standal and G lidated fig forﬂ'ae!aslquarterfummtMvwandﬁmtastqunterferprevmusﬁnandalyearareﬂm balancing figures
MwmmmﬁgwtshtewadofmMIMvearmﬁeden,mmmm{wimMM)wmdateﬁguresuptoﬂte
thind quarter ended D er 31 0f the respeclive Rinandial Year.,
mwmm:mww@m}wmnmlmmmmm a Purchaser acling
tiwough its investment manager, for sale of the entirety of the Company's shareholding in Shree Jag h Expr ¥s Private Limited ("SIEPLY). SIEPL is an
“‘Associate’ of the Company .

The propaesed sale of sh of SIEPL kmmmwwmmwmmm,mwwmmmsm.
The valuation date for sale as per the SPA is WM,M.MMMJMWWMEWNMMﬁMMM
mmmmtmmmmmmwk«amamm.

The company has cecognised its share of (0ss of Rs. 96.27 takths and lass of Rs. 112386 takhs for its investment in SIEPL n its consolidated finandial cesults foc
the quarter and year endod March 31, Mt&edivdﬁﬂegdivelpmwi‘m,ofissﬂwedpmﬁtl(m) in SIEPL will be adjusted on dlesure of
the transadtion.

mwmmammm(mmemlwmmwm a3 Purchaser for sale of the
m«mmmhmmwmwmmmkm'm«mw.

The proposed sale of sh «mammwwmmwmmmmmmdyMMhmam
The valuation date foc sale as per the SPA is MBLM.MMvﬂe“ﬂwWMkWNdemm
mmmwammwmmmwkmmamm

The company has cecognised its shiare of loss of Rs. 164.51 lakhs and profit of Rs. €91.45 @khs for its investment in GAEPL n s consolidated Gnandial resutts
for the quarter and year ended March 31, MIW.NWIMWKW,MBMMM(W) n GAEPL will be adjusted on dosure
of the transaction.
haxde,&&saSteqwmm(m&,hmjedwasf«edosedandhandedwertoﬂaﬁoodﬂ‘glmymﬂityof
Tndia (NHAT) due to aon providing of encumbrance free (and, forest dearance issues etc. by NHAL

Consequentty, OSEPL invoked Arbitration on October 16,2017 and finally Trtbunal awarded Claim of Rs. 32,277 takhs vide Award dated Macch 31,2019 in
vour of m.ww,mdmmm&mmmfmmreepondent(NHAI)andhenceﬁnandatsutemedsofOSEPLhas
been pregaced on Going Conoem basis . FurtherasthepmjecthasbeenhandedovertoN«Al.mq)endﬂmehtmn'edonu\epmjeotwmd\weredmﬂedas
Wmmwmmwmmm'anddisdosedunder“NonCurrentﬁnandalAsew.

NHAI has moved to Hon'ble High Court against the above order and the matter is sub-judice. White during the perlod OSEPL has received an amount of Rs.
4,986 lakhs out of the Award amount.

The Company has taken into account the possible impact of COVID - 19 pandemic in preparation of these Finandal results Including but not limited to
Assessement of liquidity and Going concern assumption, recoverable values of its finandal and non financial Assets and Impact on revenues, The Company has
considered internal and external sorces of information upto the date of approval of these Financial results In making estimates of possible impact. As on the
reporting date management belives there Is no material impact on Financial resutts of the Company . Management will continue to monitor any material changes
in future econimic conditions and the Impact thereof on the Company, if any.

The figures for the corresponding previous perlod have been regrouped/ reclassified wherever necessary, to make them comparable.

For and on behalif of the Board of Dlrectors of
BHARAT ROAD NETWORK LIMITE

s

Managing DIrector
Place of Signature : Kolkata
Date -June 29, 2021




Annexure 1

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted

alomg-with Annual Audited Financial Results - (Standalone)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2021

[See Regulation 33 /52 of the SEBI (LODR) (Amendment) Regulations, 2016]

(Rs. in Lukhe)
1 Audited Figures (as | Adjusted Figures
. reported before (audited figures
SIn |Particulars adjusting for after adjusting for
qualifications) qualifications)
1 |Turnover / Total Income 3,098.56 3,098.56
2 |Total Expenditure 6,819.94 7,712.44
3 |Profit/ (Loss) before tax (3.721.38) (4613.88)
4 |Eamings per Share (3.68) (4.48)
5 |Total Assets 150,455.84 150,857.75
6 |[Total Liabilities 150455.84 150,857.75
7 jNet worth 134,531.76 113,368.74
8 jAny other finandcials item(s) (as felt appropeiate by the Management) -

i

Fleg

Avdit | ification {each audit gualification afely):

Talhs,

b,  lypeof Audit Qualification : Qualified Opinion

<~  Frequency of qualification: Asat31st March *2020 and 31st Marcli'2021
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

17. The Company also has a receivable of Rs 11,419 lakhs from IL&FS Group - IL & FS Trans

As per NCLAT order, these companies have been elassified under IL&FS Group.

Hon'ble National Company Law Tribunal, Kolkata claiming their dues which is yet not admitted.

The Company had received an amount of Rs.7000 Yakhs from IL&FS Group - TL&FS Financial Services Lid.

a. mdmmﬁmmmWMMh?mmmmokm9mndsmid\ismtm
compliance of Ind AS 1 ‘Presentation of Financial Statements’ vead with Ind AS 109 “Financial Instruments”. Due to this, loss befose tax of the
mpﬂtykxﬂuqumrmdedM&Lmlmbmmdmh&dbykmuwmhskfmmdﬂw&mm for the year ended
Mmdla!.m!usbﬂmw&;&.m&mmhm&%nﬂM%mmmm'Wh1.564.?3

The Company , as such, has put on hold the interest and Principal payment since September 30, 2018 . The Company has not provided interest
from July 01, 2019 onwards, pending the settlement of dispute, An application has been filed against the Company by IL & FS before the

(IL & FS) in the financial year 2014
portation Networks Limited (ITNL), hence the
Company has initiated appropriate measures for set off of this payable and recovery of the balance amount.




e.  For Audit Guslification(s) where the impact is not quantified by the auditor: Same is already guantified.

LIRS -]

(i) Managernent's estimation on the {mpact of audit qualification; Not Applicable
(i) If menagement is inable to estimate the impact, yeasons for the same: Not Applicable

(i) Auditors' Comments on (i) or (i) above: Not Applicablé

Forand On behalf of the Board of Directors

EV‘{M % o ‘ﬂ///fc

Brahm Dutt Bajrang K Cho;.: ha
airman: Audit Committee v ay

Managing Director
DIN :05308908 ?Q:QOOMIB?Z

Arind. Bhowmick
Chief Financial Officar
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CHARTERED ACCOUNTANTS

Independent Auditor’s Report on the Quarterly and Year to Date Audited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Bharat Road Network Limited

Report on the Audit of the Consolidated Financial Results

Qualified Opinion

We have audited the accompanying statement of quarterly and year to date Consolidated Financial
Results of Bharat Road Network Limited (“Holding Company”) and its Subsidiaries {the Holding
company and its subsidiaries together refer to as “the Group”} and its associates for the quarter and
year ended March 31, 2021 (the “Statement”), attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
except for the impact of the matter as described in the basis for qualified opinion paragraph, and
based on the consideration of the report of the other auditors on separate audited financial
statements/ financial results/ financial information of the subsidiaries and associates, the Statement:

i. Includes the results of the following entities :

Subsidiaries
a. Solapur Tollways Private Limited
b. Orissa Steel Expressway Private Limited
¢. Guruvayoor Infrastructure Private Limited

Associates
a. Kurukshetra Expressway Private Limited
b. Ghaziabad Aligarh Expressway Private Limited
c. ShreeJagannath Expressways Private Limited
d. Mahakaleshwar Tollways Private Limited
e. Palma Gumla Highway Private Limited

ii. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

iii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the consolidated net loss, other
comprehensive loss and other financial information of the Group for the quarter and year
ended March 31, 2021.

2i , Lar@owne Place, 4th Floor, Kolkata - 700 029
Tel. : +91-33-2454 6786, E-mail : miskol@sskmin.com

www.sskmin.com



Basis for Qualified Opinion

We refer note 4 of the financial results, where the Holding Company has not recognized interest on
Rs. 7,000 lakhs from July 01, 2019 onwards which is not in compliance of Ind AS 1 ‘Presentation of
Financial Statements’ read with Ind AS 109 ‘Financial Instruments’. Due to this, loss before tax of the
Group for the quarter ended March 31, 2021 has been understated by Rs. 220.07 lakhs and loss
before tax of the Group for the year ended March 31, 2021 has been understated by Rs. 892.50 lakhs
and the current liabilities as at March 31, 2021 has been understated by Rs. 1,564.93 lakhs.

We conducted our audit in accordance with the Standards on Auditing (SAs) as specified under
section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under
those Standards are further described in the “Auditor’s Responsibilities for the Audit of the
Consolidated Financial Results” section of our report. We are independent of the Group and its
associates in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us and other auditors in terms of their report referred to in
“Other Matters” paragraph below, is sufficient and appropriate to provide a basis for our qualified
opinion.

Management’s Responsibilities for the Consolidated Financial Results

The statement has been prepared on the basis of the Consolidated Annual Financial Statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
statement that give a true and fair view of the net loss, other comprehensive loss and other financial
information of the Group including its associates in accordance with the applicable accounting
standards prescribed under section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with the Listing
Regulations. The respective Board of Directors of the Companies included in the Group and of its
associates are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associates and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial control, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the
Group and of its associates are responsible for assessing the ability of the Group and of its associates
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates are
also responsible for overseeing the financial reporting process of the Group and of its associates.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risk, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group
and its associates to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group and its associates to cease to continue as a
going concern.

® Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in @ manner that achieves fair presentation.

o Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group and its associates to express an opinion on the
Statement. We are responsible for the direction, supervision and performance of the audit
of the financial information of such entities included in the statement of which we are the
independent auditors. For the other entities included in the Statement, which have been
audited by the other auditors, such other auditors remained responsible for the direction,
supervision and performance of the audits carried out by them. We remained solely
responsible for our audit opinion.




We communicate with those charged with governance of the Holding Company included in the
Statement of which we are the independent auditors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 (dated
March 29, 2019) issued by the Securities Exchange Board of India under Regulation 33(8) of the
Listing Regulations, to the extent applicable.

Other Matters

i. The accompanying Statement includes the audited financial results/statements and other
financial information, in respect of;

a) Three subsidiaries, whose financial results/statements reflect total assets of Rs. 2,14,413.02
lakhs as at March 31, 2021, total revenues of Rs. 6,492.70 lakhs and Rs. 23,266.50 lakhs, total
net loss after tax of Rs. 1,672.80 lakhs and Rs. 8,716.51 lakhs and total comprehensive loss of
Rs. 1,656.62 lakhs and 8,700.33 lakhs for the quarter and year ended on that date respectively
and net cash inflows of Rs. 1,894.68 lakhs for the year ended March 31, 2021, as considered in
the Statement which have been audited by their respective independent auditors.

b

~—

Four associates, whose financial results/statement reflects Group’s share of net loss of Rs.
297.99 lakhs and Rs. 75.75 lakhs and the Group’s share total comprehensive loss of Rs 282.78
lakhs and Rs 60.54 lakhs for the quarter and year ended March 31, 2021 respectively, as
considered in the Statement whose financial results/financial statements and other financial
information have been audited by their respective independent auditors.

The independent Auditor's Reports on the financial statements / financial results / financial
information of these entities referred to in para i(a) and i(b) above have been furnished to us
by the Management and our opinion on the Statement in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries and associates is based solely on the
reports of such auditors and the procedures performed by us as stated in paragraph above.

ii. The accompanying Statement includes the unaudited financial results / statements and other
unaudited financial information, in respect of;

a) One associate, whose financial results / statements reflect the Group’s share of net loss of Rs.
Rs 0.26 lakhs and Rs 0.26 lakhs and the Group’s share total comprehensive loss of Rs 0.26 lakhs
and Rs 0.26 lakhs for the quarter and year ended March 31, 2021 respectively, as considered in
the Statement whose financial results / statements and other financial information have not
been audited.




These unaudited financial statements / financial results / financial information referred in para
ii(a) above have been approved and furnished to us by the Management and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this
Associate is based solely on such unaudited financial statements / financial results / financial
information. In our opinion and according to the information and explanations given to us by the
Management, these financial statements / financial results / financial information are not
material to the Group.

Our opinion on the statement is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors referred in Para i{a) and i(b) and the
financial statements / financial results / financial information certified by the Management referred
in para ii(a) above.

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figures
between the audited figures in respect of the full financial year ended March 31, 2021 and the
published unaudited year to date figures up to the end of the third quarter of current financial year,
which were subjected to a limited review by us, as required under the listing regulations.

For $ S Kothari Mehta & Company
Chartered Accolintants
irm Registratioh No.: 000756N

Partner
Membership No. : 066759

Place: Kolkata
Date: lune 29, 2021
UDIN: 21066759AAAADIS674
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BRNL

BHARAT ROAD NETWORK LIMITED

Regd. Office: Plot-X1-2 & 3, Ground Floor, Block-EP, Sector-V, Salt Lake City, Kolkata- 700 091
CIN: L45203WB2006PLC112235

Emall : cs@brnl.In, Website: www.brnl.in , Telephone No. +91 33 6602 3609,

Statement of Assets and Linbilities as at March 31, 2021

(Rs, in Lakhs)

Standalone

Consolidated

St. . As at As at As at As at
No. g aiticdishe March 31, 2021 | March 31, 2020 | March 31, 2021 | March 31, 2020
(Audited) (Audited) (Audited) (Audited)
I. |ASSETS
Non-current assets
(a) Property, plant and equipment 34,82 8.14 160.32 117.86
(b) Investment property - - 4.85 4.85
(c) Goodwill on Consclidation - - 5,405.27 4,412.07
(d) Other Intangible assets 0.68B 1.08 160,496.77 164,411.50
(e) Intanglble Asset Under Development . . 13,222.19 10,008.43
(f) Financial assets
(1) Investments 108,492.58 114,426.68 34,811.37 41,899.99
(i) Loans 5,428.95 4,848.50 5434.28 4,851.66
(lit) Other financial assets - . 20,688.49 25,675.39
(g) Other non-current assets = - 9,111.93 9,771.15
(h) Deferred Tak Asset {Net) 81.40 - 57.77 -
Total Non-Current assets 114,038.43 119,284.41 249,393.24 261,152.90
Cucrvent assets
(a) Financial assets
(i) Investments - - 7,814.86 6,664.00
(i1} Trade receivables 786.87 1,092.70 13,519.95 11,808.85
(ili) Cash and cash equivalents 141.06 3.75 4,440.14 2,408.15
Bank balance other than cash and cash
(iv) equivalEits 1,250.81 0.79 1,250.81 0.79
(v) Loans 13,052.12 13,213.16 14,640.82 35,040.23
(vl) Other financial assets 20,825.58 11,310.61 21,113.80 13,164.86
(b) Current tax assets (net) 2172.77 121.93 476.85 304.23
(c) Other current assets 143.20 42.85 1,631.46 1.815.14
Tatal Current assets 36,417.41 25,785.79 64,868.69 75,206.25
Total Assets 150.,455.84 145.070.20 314,2@1.93 1:!3,359.15
jo i *EQU!TY AND LIABILITIES
(3) Equity Share capital 8,395.00 8,395.00 8,395.00 8,395.00
{b) Other Equity 106,136.76 109,220.18 80,239.48 91,731.85
Attributable to owners of the parent 114,531.76 117,615.18 88,634.48 100,126.85
Non-controlling Interests - - 10,508.95 10.961.70
Total Equity 114,531.76 117.615.18 99,143.43 111,088.55
Liabitities
Non - current Habilitics
(@) Fnanclal liabllities
(i) Borrowings 19,651.00 760.00 141,279.65 147,007.48
(i) Other Financial Liabllities 2,163.26 - 14,462.77 10,820.95
(b) Provisions 32,24 39.68 6,173.05 1,582,45
{c) Deferred tax liabilitles (net) - 514.97 - 538.60
Total Nan-current liabilitles 21,846.50 1.314.65 164,915.47 159.949.48
Current liabllities
(a) Financial liabllities
(1) Borrowings 5,865.74 6,491.51 - -
(ii) Trade payables
-Total outstanding dues of micro enterprise
and small enterprise _ = .89 : 1=60
-Total outstanding of other than micro 134.62 200.70 134.62 200.70
enterprise and small enterprise
(illy Other financial llabilitles 7,979.36 19,388.85 52,825.30 60,722.73
(b) Other current liabllitles 95.95 54.75 254.78 389.32
(c) Provislons 1.91 2.76 8.33 6.57
Total Current liabllities 14,077.58 26,140,37 53,223.03 61,321.12
Total Equity and Liabilities 150,455.84 145,070.20 314,281.93 332,359.15




BRNL

BHARAT ROAD NETWORK LIMITED

Regd. Office: Plot-X1-2 & 3, Ground Floor, Block-EP, Sector-V, Salt Lake Clty, Kolkata- 700 091
CIN: L45203wWB2006PLC112235

Email : cs@brnl.in, Website: www.brnl.in , Telephone No. +91 33 6602 3609,

Statement of Standalone and Consolidated Cash Flow Statement for the Year ended March 31, 2621

(Rs. in Lakhs)

Standalone

Consolidated

Year ended Year ended Year ended Year ended
Particulags March 31, 2021 | March 31, 2020 | March 31, 2021 | March 31, 2020
(Audited) (Audited) (Audited) (Audlited)

A.| Cash Flow from Operating Activities
Net Profit Before Tax (3,721.38) 327.93 (12,513.14) (1,182.51)
Adjustments for:
Depreciation and Amortization Expense 4.13 4.20 3,948.15 3,635.05
Finance Costs 2,202.38 203.65 16,715.07 19,343.94
Interest Income (33.67) (367.82) (623.82) (1,620.50)
Liability no longer requlred written back (5.29) (321.23) (5.29) (321.23)
Bad Debt 0.13 - 0.13 -
Advance written off - 250.00 1,555.07 250.00
Sundry Balance Written Off 0.13 1.19 3.43 1.19
Interest on income tax refund - - - (3.49)
Net {gain)/lass on Fair Valuation of Investments 2,936.62 (382.34) 2,535.77 (890.97)
Operating Profit before Wotrking Capltal Changes 1,383.05 (284.42) 11,615.38 19,211.48
Increase/{Deorease) in Trade Payables, other liabllities and provislons (9,268.50) 9,897.21 (3,352.34) 18,252.09
Decrease/{Inorease) in trade receivables, loans, advances and other assets (2,301.72) {16,215.24) (2,997.51) (13,500.55)
Cash genecated from/(used in) Operating activities (10,187.17) (6,602.45) 5,265.53 23,963.02
Direct Taxes paid {Net of reflunds) (62,02) (143.56) (138.80) (187.12)
Net Cash flow from/(used in Activities (10,249.19) (6,746.01) 5.126.73 23,775.90

8. | Cash Flow from Investing Activities
Payments for Fixed Assets & Intangible Assets (Indluding Capital Advances) (Net) (16.30) (14.10) 1,463.74 (15,602.31)
Advance against Purchase of Investment in Subsidiary (7,641.00) E (7,641.00) -
Receipt of inter Corporate Deposit given 3,440.10 - - -
(Increase)}fDecrease i Investments 60.08 9,978.50 6,993.18 13,346.02
Investment in Associate (0.26) - 0.26) -
Loan takenf(given) - - 16,6879.13 (13,657.99)
Unseoured loans 1o Assodiates/Subsidiaries (341.90) (5.266.34) - -
Investment in fixed degposits (1,250.00) - (1,250.00) -
Intecest reosived _ 72.70 443.28 315.87 210.72
Net Cash flow from/{used in) Investing activities {5.676.58) 514134 16,760.66 (15.703.56)

C. § Cash Flow from FHaandclng Activities
Prooeeds from / (Repayment) of long term 16,891.00 760.00 (1,639.47) 23,321.55
Prooeeds from/(Repayment of) shart team bormowings (net) (625.77) 1,491.51 = (5,000.00)
Increasef{Deorease) in Goodwitl on - - (993.20) (924.41)
Interest paid (2,202.15) (144.94) (17,222.74) (25.473.77)
Dividend including dividend distribution tax paid - (506.03) ” (506.03)
Net Cash Flew from/(used in) Financing Activities 16,063.08 1.600.54 (19.855 41) (8.562.66)
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 137.31 (4.13) 2,031.98 (510.32)
Openina Cash and Cash Equivalents 3.75 7.88 2,408.1S 2,918.47
Clasuta Cash and Cash Eawivalents 141.06 2.7 4.440.14 2.408.15




Notes:-

1)

2)

3)

4)

5)
6)

7)

8)

9)

10)

11}

12)

The above standalone financlal results for the quarter and year ended March 31, 2021 and consolidated financial results for the quarter and year ended March
31, 2021 were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on June 29, 2021,
The Statutory Audltors of the Company have audited these financial results.

The Company s primarily engaged In a single business segment of purchase, own, bulld, develop, des!gn, operate, transfer road and related services. Hence,
segment reporting Is not applicable,

The Company has invested In various road projects through assoclates and subsidiarles (SPVs). These investments have been made on a long term basts with
an objective to earn returns and capltal appreciation after the commencement of commerclal operations of the respective Projecls. Based on a legal opinlon, the
Company has lreated these investments In SPVs as “Qualifying Asset”. As per Indlan Accounting Standard (Ind AS) 23 on ‘Borrowings Costs’ and In accordance
with the accounting concept of ‘Matching costs and revenues’, the Company has caplialised borrowing cost incurred on funds borrowed exclusively for
[nvestments In the SPVs as part of the cost of Investments.

The Company had received an amount of Rs.7000 lakhs from IL&FS Group - IL&FS Financial Services Ltd. (IL & FS) in the financlal year 2016-17. The Company
also has a receivable of Rs 11,419 lakhs from IL&FS Group - IL & FS Transportation Networks Limited (ITNL), hence the Company has Inltiated appropriate
measures for set off of this payable and recovery of the balance amount.

As per NCLAT order , these companies have been classified under IL&FS Group.

The Company , as such, has put on hold the interest and Princlpal payment since September 30, 2018 . The Company has not provided Interest from July 01,
2019 onwards, pending the settlement of dispute. An application has been filed against the Company by IL & FS before the Hon'ble National Company Law
Tribunal, Kolkata clalming their dues which is yet not admitted.

Other Expenses Includes (loss)/gain on account of Investments mandatorily measured at Fair Value Through Profit and Loss (FVTPL).

The Company has exerclsed the optlon of lower Tax Rate of 25.17% (Incluslve of surcharges 8 Cess) permitted under section 11SBAA of the Income Tax Act,
1961 as introduced by the Taxatlon Laws (Amendment) Act, 2019. Consequently, current tax expense for the year ended March 31, 2021 Include a reversal of
Rs 58.99 lakhs. Deferred Tax expense for the year ended March 31, 2021 Include a charge of Rs 357.30 lakhs Including MAT credit entitlement reversal.

The Standalone and Consolidated Agures for the (ast quarter for cutvent financial year and the last quarter for previous Finandial yeac are the balandng figures
between the audited Ggures in respect of the full finandiz! year ended March 31, and the published unaudited (with Hmited review) year to date figures upto the
thind quarter ended Deégenber 31 ,0f the respective Financial Year.

The Company has exeocuted a Securities Purchase Agreement (SPA) dated Jarwsary 20, 2021 and refated transaction documents, with a Purchaser acting
through its investient manager, for sale of the entirety of the Company's sharetolding in Shree Jagannath Expressways Private Ueited (‘SIEPL'). SIEPL Is an
“Assodiate’ of the Company .

The proposed sale of shares of SIEPL is subject to applicable reguiatory and other approvals and certaln conditions, more specificatly (aid down In the SPA.
The valuation date for sale a5 per the SPA Is September 30, 2020. The Equity value of the proposed transaction is subject to adjustments of debt and other
capital and operational costs at dosing date and hence, net consideration receivabile Is not hie at this stage.

The company has mecagmised its share of loss of Rs. 96.27 takdhs and loss of Rs. 112 38 takts for its investment in SIEPL i its consolidated Rnandial cesults for
the quarter and year ended March 31, 2021 respediively. Negative / pasitive impact if any, of its share of profit/(lass) in SIEPL will be adjusted on dosure af
the transaction.

The Company hes d a Seouities Purdh \G it (SPA) dated Aprll 1, 2021 and refated transaction documents, with a Purdhaser for sale of the
irety of the Company’'s sharehalding in Ghaziabad Aligach Bp s Prhvate Umited ('GAERL). GAEPL is an ‘Associate’ of the Company .

The proposed ssle of shares of GAEPL s subject bo applicsble reguiztory and other approvals and certzin conditions, more spedfically tald dawn in the SPA.
The valuation date for sale 3s per the SPM is  December 31, 2026. The Equity value of the proposed transadtion is subject to adjustments of debt and other
capital and aperational costs at dosing date and hence, net ik receivatie ks not 2 at this stage.

The company has recognised s share of foss of Rs. 184.51 lakhs and profit of Rs. 491.45 (akhs for its investment in GAEPL in its consolidated financial resutts
for the quarter and year ended March 31, 2021 respectively. Negative / positive tmpact If any, of its share of profit/(loss) in GAEPL wll be adfusted on dlosure
of the transaction.

In case of subsidiary company, Orissa Steel Expressway Private Limited (OSEPL), the profect was foreclosed and handed over to National ifighway Authortty of
India (NHAT) due ta non providing of encumbrance free fand, (orest dearanoe tssues etc. by NHAT.

GConsequerntly, OSEPL invoked Arbitration on October 16,2017 and finalty Tribunal awarded Clalm of Rs. 32,277 lakhs vide Award dated March 31,2019 in
favour of OSEPL . Accordingly, manag t of OSEPL bek that it will reafise dalm from cespondent (NHAI) and hence Finandial Statements of OSEPL has
been prepated on Going Concern basls . Further as the project has been handed over to NHAI , expenditure incurred on the project which were dassifled as
*Intanglble Assets under Development” have been transferred to “Clalms” and disclosed under *Non Current Financial Assets™,

NHAI has moved to Hon'ble High Court against the above order and the matter Is sub-judice. While during the period OSEPL has received an amount of Rs.
4,986 lakhs out of the Award amount.

The Company has taken into account the possible Impact of COVID - 19 pandemic Iin preparation of these FInanclal results including but not limited to
Assessement of liquidity and Golng concem assumption, recoverable values of Its financial and non financlal Assets and Impact on revenues. The Company has
considered Internal and extemal sorces of informatlon upto the date of approval of these Financial results In making estimates of possible Impact. As on the
reporting date management bellves there Is no materfal Impact on Financlal results of the Company . Management will continue to monltor any materlal changes
in future econimic conditlons and the impact thereof on the Company, If any.

The figures for the corresponding previous pertod have been regrouped/ reclassified wherever necessary, to make them comparable.

For and on behalf of the Board of Directors of
o~ BHARAT ROAD NETWORK LIM

Managing Director
Place of Signature : Kalkata

Date -June 29, 2021




Annexure 1

Statement an Impael of Audit Qualifications (for audit report with modificd opinion) submitied
alungwith Annual Audited Vinagcial Resulls - (Consolldated)

Statement on 1mpacl of Audil Qualifications for the Tinancial Year ended Mareh 31,208
[See Regulation 33 /52 of the SEB1 (LODR] (Amendment) Regulations, 2016]

— [ tn lakhs
Audited Figures {as Adjusted Figures
Sln |Particulars repor{ed before (audited figures after
adjugting for adjusling for
qualifications) qualiications)
1 [Turnover / Total Income 24,495.09 24,495.79
2 |Total Expenditure 36,932,91 37,825.41
3 |Profit/ (Loss) before tax (12,513.13) (13,405.64)
4 [Earnings per Shage (Rs.) (14.15) (14.95)
5 [Total Assets 314,281.93 314,683.84
¢ |Total Lishilites 314,281.93 314,683.84.
7—LNc_t worth 88,634.48 87471.46
8 Any other financials kem(s) (a5 felt appropriate by the
Management)

L

Asude Qualification feack sudit qualificalion sepacately);

Details of Andit QualificationThe Holding Company Tias not grined @ oa Rs. 7,000 lalds from July 01, 2019 onwards which is not
muqﬁ-mdhdhﬁl'&mﬂndwwmﬂmuﬁms‘mW.D@emmlmmuxdﬂemup
i«ﬂnmmH-d-ﬁl.mmwmw&.mmmummdumwmmmmnm
Thas beon understated by R, 89250 Eakdes and e currend Hahilifies as 3 March 31, 2D bias been understated by Rs. 156493 laldrs.

Type of Audit Qualification : Qualiied Opision

Frequency of qualification: Fer the yoar ended 315t March 21 & 31st Maxch 20

For Audit Quallificationfs) whare the impact is quantifisd by the auditor, Management's Views:

Thve Company had meceived st of s 7000 lakts from TLATS Group - ILARS Financial Services Ud. (IL & FS) in the Bnancial yesr 201617,
mwmm-muwummmmm-m&mrmmmmmmhw
has initisted appropri far set off of this payable and recovary of the balance amount,

48 per NCLAT order, Ghese compandes have been classified under $L&FS Group.

The Company , as such, has gt on hold the interest and Principal payment since September 30, 2016 . The Company hes ot provided int
from July 01, 2019 onwards, pending the settlemerd uf disy Adtwpiplication Fiss been filéd against the Company by 1% & FS before the [on'ble
National Company Law Tribunal, Koliata claiming their dues which is yet not admitied.

For Audit Qualification(s) where the impact & ro( quantified by the auditor; Same is atready quantified.
(i) Management's estimation on the impact of audit qualificalion: Not Applicable
(i) Uf manegement is unable to estimate the impact, reasons far the same: Not Applicable

(i) Auditors’ Comuments an (i) or (if) above: Not Applicable

For §.S. Katharl Me & Campany For and On behalf of the Board of Directors
Chartered Accountan

Reglstration No.0RO7SE6N -
7 Sl q;\*\ EV”U&I D"’@ —
Rana Sen / % Brahm Dutt Bajrang K Choudhary
Partner o Kata | Audit Cormmittee Chalrman Managing Director
Membershlp No. 066759 0 '\ KO ] DIN : 05308908 ]
o
: @
n N £

Place: Kolkata (lira) (o

Date: June 29, 2021




