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11th August, 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)
Sub: Outcome of Board Meeting
Dear Sir,

This is to inform you that the Board of Directors at its Meeting held today, i.e., 11th August,
2021 has, inter alia, approved the Unaudited Standalone and Consolidated Financial Results of
the Company for the Quarter ended on 30th June, 2021.

A copy of the aforementioned Financial Results along with the Auditors’ Limited Review
Report thereon pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("SEBI Listing Regulations") is enclosed herewith.

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.

The aforesaid Meeting of the Board of Directors commenced at 12:30 P.M. and concluded at
4:30 P.M.

This is for your information and record.

Yours faithfully,

téd B

For Bharat Rodd Network
" /R

Naresh Mathur |7
Company Secretary / Qi. /
FCS 4796
Encl: a/a

Bharat Road Network Limited
CIN: L45203WB2006PLC112235
Registered Office: Plot No. X1 —2 & 3, Ground Floor, Block — EP, Sector — V, Salt Lake City, Kolkata — 700 091
Tel.: +91 33 6602 3609 Email: corporate@brnl.in
Website: www.brnl.in



SS KOTHARI MEHTA
& COMPANY

CHARTERED ACCOUNTANTS

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

Review Report to
The Board of Directors
Bharat Road Network Limited

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results
of Bharat Road Network Limited (the “Company”) for the quarter ended fune 30, 2021 (the
“Statement”} attached herewith, being submitted by the Company pursuant ta the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations®).

2. This Statement, which is the responsibility of the Company’s Management and approved by
the Company’s Board of Directors, has been prepared in accordance with the recognition
and measurement principles (aid down in Indian Accounting Standard 34, (Ind AS 34)
“Intetim Financial Reparting” prescribed under section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued there under and other accounting principles
generally accepted in (ndia. Our responsibility is to express a conclusion on the Statement
based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE} 2410, “Review of Interim Financial Information performed by the
Independent Auditor of the Entity” issued by the [astitute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4. Basis for Qualified Conclusion
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 34 ‘Interim
Financial Reporting’ read with Ind AS 109 ‘Financial Instruments’. Due to this, loss before tax
of the company for the quarter ended June 30, 2021 has been understated by Rs. 222.51
lakhs and the current liabilities as ati@@ﬂﬂ has been understated by Rs. 1787.45
O

lakhs. 78 g
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5. Based on our review conducted as above, except for the impact of the matter as described in
the basis for qualified conclusion paragraph, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting
Standards (‘Ind AS’) specified under section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles, generally
accepted in India, has not disclosed the information required to be disclosed in terms of the
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For S S Kothari Mehta 8 Company
Chartered Accopntants
No.: 000756N

Partner [/ e

Membership No.:066759 Ll‘.‘.?

A

Place: Kolkata
Date: August 11, 2021
UODIN: 21066759AAAAEK6569
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Notes:-

1)

2)

3)

4)

5)
6)

7a)

7b)

8)

9

10)

11)

The above standalone financial results for the quarter ended June 30, 2021 and consolidated financial results for the quarter ended June 30, 2021 were
revlewed and recommended by the Audit Committee and approved by the Board of Dlrectors at thelr respectlve meetings held on August 11, 2021, Limited
Review of these Financial Results for the quarter ended June 30, 2021 as required under regulation 33 of the SEBI (Listing Obligations and Dlsclosure
Requirements) Regulations, 2015 has been carrled out by the Statutory Audlitors of the Company.

The Company is primarlly engaged In a single business segment of purchase, own, build, develop, design, aperate, transfer road and related services. Hence,
segment reporting Is not applicable.

The Company has Invested in various road projects through assoclates and subsldiaries (SPVs). These Investmenls have been made on a long term basis with
an objective to earn returns and capital appreciatlon after the commencement of commercial operations of the respective Projects. The Company has treated
these Investments in SPVs as “Qualifylng Asset”. As per Indian Accounting Standard (Ind AS) 23 on ‘Borrowing Costs’ and In accordance with the accounting
concept of *Matching costs and revenues’, the Company has capltailsed borrowing cost Incurred on funds borrowed exclusively for investments in the SPVs as
part of the cost af Investments.

The Company had recelved an amount of Rs.7000 Jakhs from IL&FS Group - IL&FS Financlal Services Ltd, (IL & FS) In the financial year 2016-17. The Company
also has a recelvable of Rs 11,419 lakhs from IL&FS Group - IL 8 FS Transportation Networks Limlted (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 Interast from July 01,
2019 onwards, pending the settiement of dispute. An application has been filed agalnst the Company by 1L & FS before the Hon'ble Natlonal Company Law
Tribunal, Kolkata clalming thelr dues which Is yet not admitted.

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

In case of subsidlary company, Orlssa Steel Expressway Private Limited (OSEPL), the project was foreclosed and handed over to Natlonal Highway Authorlty of
Indla (NHAI) due to non providing of encumbrance free land, forest clearance Issues etc. by NHAL,

Consequently, OSEPL invoked Arbitration on October 16,2017 and finally Tribunal awarded Clalm of Rs. 32,277 lakhs vide Award dated March 31,2019 In
favour of OSEPL . Accordingly, management of OSEPL belleves that It will reallse clalm from respondent (NHAI) and hence Financial Statements of OSEPL has
been prepared on Going Concern basls . Further as the project has been handed aver to NHAI , expenditure incurred on the profect which were classifled as
“Intangtble Assets under Development” have been transferred to "Claims” and disclosed under “Non Current Financlal Assets".

NHAI has moved to Hon'ble High Court against the above order and the matter is sub-judice. OSEPL has recelved an amount of Rs. 4,986 [akhs out of the
Award a2mount in FY 2020-21.

The Standalone fgures for the (ast quarter for finandal year 2020-21 are the balancing figures between the audited figures In respect of the full financlal year
ended March 31, 2021 and the published unaudited (with fimited review) year to date figures upto the third quarter ended December 31, 2020.

The Consolidated figures for the last quarter for financial year 2020-21 are the balandng figures between the sudited figures In respect of the full financlal year
ended March 31, 2021 and the published unaudited (with imited review) year to date figures upto the third quarter ended December 31, 2020

The Company has executed a Securitles Purchase Agreement (SPA) dated January 20, 2021 and refated transaction documents, with a Purchaser acting
through ¥#s investment manager, for sale of the entirety of the Company's shareholding in Shree Jagannath Expressways Private Limited ('SIEPL'). SIEPL Is an
‘Assodiate’ of the Company .

The proposed sate of shares of SIEPL is subfect to applicable regulatory and other approvats and certaln conditions, more specifically (aid down In the SPA.
The vaksation date for sale as per the SPA is September 30, 2020. The Equity value of the praposed transaction Is subject to adjustments of debt and other
@pitsl and operational costs at closing date and heace, net consideration recelvable Is not ascertainable at this stage.

The company has recognised Its share of profit of Rs. 55.54 lakhs for its investment in SJIEPL In its consofidated finandlal results for the quarter ended June 30,
2021 . Negative / positive Impact if any, of its share of profit/(loss) In SIEPL will be adjusted on dosure of the transaction.

The Company has executed a2 Securities Purchase Agreement {SPA) dated April 1, 2021 and related transaction documents, with a Purchaser for saie of the
entirety of the Company's sharetolding in G d Atigarh Expr vys Private Umited ('GAEPL'). GAEPL s an 'Assoclate' of the Company .

The proposed sale of shares of GAEPL is subject to applicable regulatory and other approvals and certain condttions, more specifically laid down in the SPA.
The valuation date for sale as per the SPA is December 31, 2020, The Equity value of the proposed transaction Is subject to adfustments of debt and other
capital and opevational costs at closing date and hence, net consideration recelvable is not ascertalnable at this stage.

The company has recognised its share of profit of Rs. 549.79 lakhs for its Investment in GAEPL In its consolldated financlaf resuits for the quarter ended June
30, 2021 . Negative / positive Impact if any, of its share of profit/(lass) in GAEPL willl be adjusted on dosure of the transactlon.

The Company has taken into account the possible Impact of COVID - 19 pandemic In preparation of these Financlal results Including but not limited to
Assessement of liquidity and Going concem assumption, recoverable values of Its financlal and non financlal Assets and Impact on revenues. The Company has
considered Intemal and external sources of Information upto the date of approval of these Financlal resufts in making estimates of possible Impact. During the
quarter , Toll coftection by Subslidlaries and associates were reduced. However ,as on the reporting date management bellves there Is no materlal Impact on
Financlal results of the Company . Management will continue to monitor any mateslal changes In future econlmic canditlons and the Impact thereof on the
Company, if any.

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

For and on behalf of the Board of Directors of
BHARAT ROAD NETWORK LIMITE

-
Managing Direct;

r
Place of Slanature : Kolkata
Date -11 Auqust, 2021
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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial Results
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Bharat Road Network Limited

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results
of Bharat Road Network Limited (the “Holding Company”) and its subsidiaries (the Holding
Compaay and its subsidiaries together referced to as “the Group®) and its associates for the
quarter ended fune 30, 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) Regufations, 2015, as amended (the “Listing
Regulations®). ‘

2. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directars, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard
34, (lnd AS 34) “laterim Finandal Reporting” prescribed under Section 133 of the Companies
Act, 2013 as amended, read with relevaat rules issued thereunder and other accouating
principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in acoordance with the Standard on Review
Engagements (SRE) 2410, “"Review of Interim Finandal Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of ndia.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures, A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019
dated March 29, 2019 issued by the.SecuEi,tj change Board of India under Regulation
\3

-
b

33(8) of the Listing Regulations, to the R ' ' 3@ )
d /,

21, Lansdowne Place, 4th Floor, Kolkata - 700 029

Tel. : +81-33-2454 6786, E-mail : miskol@sskmin.com www.s5kmin.com



4.

The Statement includes the results of the following entities:

Subsidiaries:

. Solapur Tollways Private Limited
. Orissa Steel Expressway Private Limited
ill.  Guruvayoor Infrastructure Private Limited

Associates:

S.

a)

b)

. Kurukshetra Expressway Private Limited

Il.  Ghaziabad Aligarh Expressway Private Limited
lll.  Shree Jagannath Expressways Private Limited
IV.  Mahakaleshwar Tollways Private Limited
V.  Palma Gumia Highway Private Limited

Basis for Qualified Conclusion

We refer note 4 of the financial results, where the Holding Company has not recognized
interest on Rs. 7,000 lakhs from July 01, 2018 oawards which is not in compliance of Ind AS
34 ‘Interim Financial Reporting’ read with ind AS 109 ‘Financial Instruments’. Due to this, loss
before tax for the quacter ended June 30, 2021 has been understated by Rs. 222.51 lakhs and
the cucrent liabilities as at June 30, 2021 has beea understated by Rs. 1,787.45 lakhs.

The accompanying Statement indudes the interim reviewed finandal results/ finandial
information in respect of:

Theee subsidiaries, whose unaudited interim finandial results / financial information reflect
tatal revenues of Rs. 4,691.09 lakhs, total net loss after tax of Rs. 3,801.4S lakhs and total
comprehensive loss of Rs. 3,801.45 lakhs for the quarter ended Jjune 30, 2021, as
considered in the Statement which have been reviewed by their respective independent
auditors.

Four associates, whose unaudited interim financial results / financial information reflect
Group’s share of net profit after tax of Rs. 605.33 lakhs and Group’s share of total
comprehensive income of Rs. 605.33 lakhs for the quarter ended June 30, 2021, as
considered in the Statement whose interim financial results and other financial information
have been reviewed by their respective independent auditors.

The independent Auditor's Reports on the interim financial results / financial information of
these entities referred to in paragraph 6 (a) and 6 (b) above have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures in respect of these subsidiaries and associates is based solely on the reports of
such auditors and the procedures performed by us as stated in paragraph 3 above.




7.

The accompanying Statement includes the unaudited interim financial result / financial
information in respect of:

a) One associate, whose financial result / financial information reflect the Group’s share of
net loss of Rs. Nil and the Group's share of total comprehensive loss of Rs Nil for the quarter
ended June 30, 2021, as considered in the Statement whose interim financial result /
financial information have not been reviewed by its auditor.

This unaudited financial result / financial information referred in paragraph 7 (a) above have
been approved and furnished to us by the Management and our conclusion 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 result / financial information. In our
opinion and according to the information and explanations given to us by the Management,
this financial result / financial information is not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matters with
respect to our refiance on the work done and the reports of the other auditors referred to in
paragraph 6 (a) and 6 (b) and the finandal result / financial information certified by the
Management referred to in paragraph 7 (a) above.

Based on our review conducted and procedures performed as stated in paragraph 3 above,
except for the impact of the matter as described in the basis for qualified conclusion
pacagraph, and based on the consideration of the review reports of ather auditors referred
to in pacagraph 6 (3a) and 6 (b) above, nothing has come to our attention, that causes us to
believe that the accompanying Statement, prepaced in accordance with recognition and
measurement principles (aid down in the aforesaid tndian Accounting Standards (‘lnd AS’)
spedified under Section 133 of the Compadnies Act, 2013 as amended, read with relevant
rules issued thereunder and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of the Listing Regulations,
induding the maanec in which it is to -be disclased, or that it contains any material
misstatement.

For S S Kothari Mehta & Company

Chartered Accouptants
Firm Registration No.: 000756N

Partner
Membership No. : 066759

Place: Kolkata
Date: August 11, 2021
UDIN: 21066759AAAAEL4782
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Notes:-
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The above standalone financial results for Lhe quarter ended June 30, 2021 and consolidated financial results for the quarter ended June 30, 2021 were
reviewed and recommended by the Audit Committee and approved by the Board of Directors al Lhelr respective meetings held on August 11, 2021, Limited
Review of these Financial Results for the quarter ended June 30, 2021 as required under regulation 33 of the SEBI (Listing QObligations and Disclosure
Requirermnents) Regulations, 2015 has been carried out by the Statulory Auditors of the Company.

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

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

The Company had reccived an amount of Rs.7000 lakhs fram IL&FS Group - IL&FS Financial Services Ltd. (IL & £S) In the financial 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 companles have been classified under IL&FS Group.

The Company , as such, has put on hold the tnterest and Princlpal payment since Septernber 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 claiming thelr dues which Is yet not admitted.

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

In case of subsidiary company, Orissa Steel Expressway Private Limited {(OSEPL), the project was foreclosed and handed over to National Highway Authority of
Indla (NHAI) due to non providing of encumbrance free land, forest clearance issues etc, by NHAL

Consequently, OSEPL invoked Arbitratlon on October 16,2017 and finally Tribunal awarded Clalm of Rs. 32,277 lakhs vide Award dated March 31,2019 In
favour of OSEPL . Accordingly, management of OSEPL belleves that it will realise daim from respondent (NHAI) and hence Finandal Statements of OSEPL has
been prepared on Going Concern basls . Further as the project has been handed over to NHAL , expenditure incurred on the project which were classified as
“Intanglble Assets under Development” have been transferved to “Claims” and disclosed under “Non Current Financlal Assets®.

NHAT has moved to Hon'ble High Court against the above order and the matter ts sub-fudice. OSEPL has recelved an amount of Rs. 4,986 lakhs out of the
Award amount in FY 2020-21.

The Standalone figures for the last quarter for finandal year 2020-21 are the balanding figures between the audited figures in respect of the full financial year
ended March 31, 2021 and the published unaudited (with timited review) year to date figunes upto the third quarter ended December 31, 2020,

The Consolidated figures for the last quarter for finandlal year 2020-21 are the balancing figures between the audlited figures in respect of the full financlal year
ended March 31, 2021 and the published unaudited (with limited review) year to dete figures upto the third quarter ended December 31, 2020

The Company has executed a Securities Purchase Agreement (SPA) dated January 20, 2021 and related transaction documents, with a Purchaser acting
through s investment manager, for sale of the entirety of the Company's shareholding in Sthree Jagannath Expressways Private Uimited (‘SYXEPL). SIEPL Is an
‘Assodiate’ of the Company .

The proposed sale of shares of SIEPL is subject to applicable regulatory and other approvals and certaln conditions, more specifically laid down in the SPA.
The valuation date for sale as per the SPA ts September 30, 2020. The Equity value of the proposed transaction is subject to adjustments of debt and other
capital and operational costs at closing date and henoe, net consideration recelvable is ot ascertainable at this stzge.

The company has necognised its share of profit of Rs. 55.54 takhs for its investment in SIEPL n its consolidated finandial results for the quarter ended June 30,
2021 . Negative / positive impact if any, of its share of profit/(loss) in SIEPL will be adjusted on closure of the transaction.

The Company tas exeouted a Secuities Purchase Agreement (SPA) dated Apill 1, 2021 and related transaction documents, with a Purchaser for sale of the
entirety of the Company's shareholding in Ghaziabad Afigarh Expr ys Privete Limdted ('GAEPL'). GAEPL {5 an ‘'Assaciate’ of the Company .

The proposed sale of shares of GAEPL s subject to applicable regulatory and other approvals and certaln conditions, more specifically (ald down In the SPA.
The valuation date for sale as per the SPA is December 31, 2020. The Equity value of the proposed transaction is subject to adjustments of debt and cther
capltal and operational costs at closing date and hence, net consideration recelvabie is not ascertainable at this stage.

The company has recognised its share of profit of Rs. 549,79 (akhs for its investment in GAEPL in its consolldated financial results for the quarter ended June
30, 2021 . Negative / positive impact if any, of its share of profit/(loss) in GAEPL will be adjusted on dosure of the transaction.

The Company has taken Into account the possible impact of OOVID - 19 pandemic in preparation of these Financlal results ncluding but not limited to
Assessement of liquldity and Galng cancem assumption, recoverabie values of its financial and non finandlal Assets and Impact on revenues. The Company has
consldered Internal and external sources of Information upto the date of approval of these Financlal results in making estimates of possible Impact. During the
quarter , Toll collection by Subsldlaries and assodates were reduced. However ,Bs on the reporting date management belives there is no materlal Impact on
Flnanclal results of the Company . Management will continue to monitor any materlal changes In future econimic conditions and the Impact thereof on the
Company, If any.

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

For and on behalf of the Board of Directors of
BHARAT ROAD NETWORK LIMIT]

\
Manaalng Direc
Place of Signature : Kolkata

Date -11 August , 2021




