SS KOTHARI MEHTA
& COMPANY

CHARTERED ACCOUNTANTS

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial Results
of the Company Pursuant to the Regulations 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 quartetly and year to date standalone financial results
of Bharat Road Network Limited (the “Company”) for the quarter and year ended March 31, 2022 (the
“Statement”), attached herewith, being submitted by the Company pursuant to the reqdireﬁent of
Regulations 33 of the SEBI (Listing Obligations and Disdasure Requirements) Regulations, 201S as
amended (the “Listing Regulations”).

{n our opinion and to the best of our information and according to the explanations given to us, except
Jor the impact of the matter as described in the “Basis for Qualified Opinion* the Statement:

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

ii. gives a true and fair view ia conformity with the applicable accouating standards and other
accounting principles generally accepted in India, of the net loss, other comprehensive loss and
other finandal information of the company for the quarter and year ended March 31, 2022.

Basis for Qualified Opinion

We refer note 4 of the financlal results, where the Company has naot 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, 2022 has been understated by Rs. 220.07 lakhs and loss before tax of the
Company for the year ended March 31, 2022 has been understated by Rs. 892.50 lakhs and the current
liab as at March 31, 2022 has been understated by Rs. 2,457.43 lokhs.

We conducted our audit in accordance with the Standards 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
there under, 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.
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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 there under and other accounting principles
generally accepted in India and in compliance with Regulation 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; marking
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, 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.

tn preparing the Statemeant, 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 alsa responsible for averseeing the Company’s financial reporting process.

Auditor’s Responsibilities 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 fevel 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:

Identify 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.

¢ 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){l) 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 reasanableness of accounting
estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Director’s 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.

¢ FEvaluate 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, 2022 being the balancing figure
betweea the audited figures in respect of the full financial year ended March 31, 2022 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.

For S S Kothari Mehta & Company
Chartered
No.: 0007S6N

Sen
Partner
Membership No.: 066759

Place: Kolkata
Date: May 30, 2022
UDIN: 22066759AIXBBE6245
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CHARTERED ACCOUNTANTS

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

To
The Board of Directors of
Bharat Road Network Limited

Repart on the Audit of the Consolidated Financial Results
Qualified Opinion

We have audited the accompanying statement of quarterly and year to date Consolidated Financial
Resufts of Bharat Road Network Limited (“Holding Company”) and its subsidiaries (the Holding
company aad its subsidiaries together refer ta as “the Group™) and its assoclates for the quarter and
year ended March 31, 2022 (the “Statement”), attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulations 33 of the SEB! (Listing Obligations and
Disclosure Requirements) Regutations, 2015 as amended (“Listing Regulations™).

el

{n 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 d Opinion” h and
based on the consideration of the report of the other auditors on separate audited financial
statements/ financiat results/ finandial information }f the subsidiaries and assodiates, the Statement:

i. lncludes the results of the following entities:
Subsidiaries
a. Solapur Tollways Private Limited
b. Orissa Steel Expressway Private Limited
c. Guruvayoor Infrastructure Private Limited

Associates
a. Kurukshetra Expressway Private Limited
b. Ghaziabad Aligarh Expressway Private Limited
c. Shree Jagannath 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 and other
comprehensive loss and other financial information of the Group for the year
ended March 31, 2022,

N
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Basis for Qualified Opinion

We refer note 4 of the financial resufts, 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, 2022 has been understated by Rs. 220.07 lakhs and loss
before tax of the Group for the year ended March 31, 2022 has been understated by Rs. 892.50 lakhs
and the current liabilities as at March 31, 2022 has been understated by Rs. 2,457.43 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
lndia 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.
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 and other comprehensive loss and other
finandial information of the Group induding its Associates in accordance with the applicable
accounting standards prescribed under section 133 of the Act read with relevant rules issued
thereunder and ather accounting principles generally accepted in India and in compliance with
Regulation 33 of the lsting Regulations. The respective Board of Directors of the Companies
included in the Group and of its Assodiates are respansible 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; marking judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
finandial controls, 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 Assoclates 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.



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:

e [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 ecror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevaat 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 finandial controls with reference to finandial 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.

e Conclude on the appropriateness of the Board of Director’s 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 a manner that achieves fair presentation.,

e Obtain sufficient appropriate audit evidence regarding the financlal 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 remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain 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
finandial information, in respect of;

a) Three subsidiaries, whose financial results/statements reflect total assets of Rs. 204,381.54
lakhs as at March 31, 2022, total revenues of Rs. 5,902.31 lakhs and Rs. 22,217.90 fakhs, tatal
net lass after tax of Rs. 2,056.72 lakhs and Rs. 10,153.12 lakhs and total comprehensive loss
Rs. 2,038.84 lakhs and Rs. 10,135.24 lakhs for the quarter and year ended on that date
respectively, and net cash flows of Rs. 1,414.77 fakhs for the year ended March 31, 2022, as
considered in the Statement which have been audited by their respective independent
auditors.

b) Four assodates, whose finandal reflects Group's share of net loss of Rs.
14,181 86 lakhs and Rs. 13,733.18 lakhs and the Group’s share of total comprehensive loss of
Rs 14,174.22 {akhs and Rs 13,725.54 lakhs for the quarter and year ended March 31, 2022
tespectively, as in the Statement whose finandial results/finandial statements and
other finandal 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 fumished to us
by the Management and our opinion on the Statement in so far as it relates to the amounts
and disclosures induded in respect of these subsidiaries and assodates 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.
Nil and Rs Nil and the Group’s share total comprehensive loss of Rs Nil and Rs Nil for the quarter
and year ended March 31, 2022 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, 2022 being the balancing figures
between the audited figures in respect of the full financial year ended March 31, 2022 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 S Kothari Mehta & Company
Firm 000756N
Partner

Membership No.: 066759

Place: Kolkata

Date: May 30, 2022

UDIN: 22066759A/X8P02296
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AT o
P anded Yesr Ended gmﬂu anded Year Ended
- Particulars March 31, December 31, March 31, Mareh 31, March 21, Dacember 31, March 31, March 31,
No. 2022 2021 2021 2022 2024 Mareh 1, 2022 2021 2021 |[arch3i 2022 2021
{Audited) {(Unaudited) {Audited) (Audited) (Audited) (Auditad) {Unaudited) (Audited) {Audited) (Audited)
T |Revenue from operations 1,173.9 2,630.67 925.85 9,124.20 1,910.05 4,376.70 7,091.57 6,126.67 21,639.65 20,951.99
11 |Other Income 17.79 18,22 : 440,98 231.47 1,032.88 3,543.80
11 [Totalincome (T+IT) 1 2.649.48 i 9,565,16 | 5,858,14 22,672.53 24,495.79
IV |Expenses
EPC Cost - . o e E 208,50 29.60 863.20 1,004.11 2,002.91
Construction expenses 870.85 1,609.17 58441 6,740.20 928.10 870,88 1,609.17 . 6,740.20 938.10
Employee benefits expense 85,21 77.46 84.22 338,88 250.24 368,74 322,96 417.13 1,383.17 1,352.19
Finance Costs 706.85 701.34 628,02 2,746.32 2,202.28 4,470,084 4,851.94 (889.44) 18,214.24 16,715.07
Depreciation and amortization expense 1.47 1.54 1.04 613 413 1,266.74 1,130.96 1,202.48 4,289.79 3,948.15
Impairment on Investment In Associate - - . . - s

1,522.24. - . 2,810,41
Other expenses t:sz.ag! : {206.10) 2066.04 ; £ 9,784.12 3,750.86. 11.976.49
Total expenses (IV)_ 3,002,57] 2,183.41 | __ 4,135.73 | 11,377.64 35,382.34 36,932.51

Profit/(Loss) before shara of Profit/(Loss) of

(i S i g (1,812.89) 466.03 | (2,847.48) (4,588.69) (3,720.28)  (2,947.81) (922.60)|  (4,519.50)| (12,700.81)|  (12,437.12)
Vi tionat fems = 39,547.6 - 3 (35.347.68)] 3 T = % 154,318,05) B
VI [ e e ot e o 2 S S (31,360.51) s66.03| (284748)| (3411432)]  (3,72138)| (17,268.88) (932.60)|  (4,519.50)| (27,027.36)| (12,437.12)
VIl [Tax expense
Current tax (421.680) 215,67 25,04 (0.01) (33.95) {424.80) 215.67 25.88 (0.01) (33.11)
Deferred tax (774,10} {08.20) (735.02) 14,804.24) (598.20) (724,10} {98.29)] {225.02) (1:804.04) (598.30)
Profit/(Loss) for the period/year (VII-VIII) (30,164.61) 348.65 | (2,127.50) (22,220.07) (3,089.13)|  (16,069.96) (1,040.98)|  (3,810.36)| (25133.61)| (11,805.71)
X  [Share of Profit] {Loss) of Associates = = - - - [14,181,88)] (247,58} 1298.25) {13,733.18) (76.01)
Profit/(L for th riod fter sh: of
xt ,:"Z((L"::s’) = ”:o‘;fm/(’{;:’x’) i share (30,164.61) 248.65 |  (2,137.50) (32,220.07) (2,080.12)|  (30,281.82) (1,20296)  (a08.61) (3mme6.79)|  (11,881.72)

X1l [Other Comprehensive Income
) Items that wil not be reclassified to profit or loss

- Remeasurement of the defined benefit plans (16.66) 2.26 (0.17), {10.17) 768 1,22 2,28 16.01 7.71 23.83
- Share of Profit / (Loss) of Assoclates = - - - . 8.28 - 15.24 8.28 15.21
Income tax refating to Items that will not be
1)} reciassified to Frofi 3 4.19 (0.57) 0.04 2,56 (1.93) 4,19 (0.57) 0.04 2.56 (1.83)
;:;:' B e ol ot (e pestod/) (12.47) 1.69 (0.43) (7.61) 5.72 12.69 1,69 31,26 18.55 37.11
G e 1 al a (30,177.08) 35034 | (2137.63)|  (32.227.68)  (2082.41) (2023813)) (120627 (407735 (3msas2a)| (11,8481
XIV | Profit for the perfod/year attributabla to:
-Owners of the Campany (30,046,84) (1,110.42) (2,564.91) (37,631.73) (11,424.15)
-Non-contm"ir_‘% Intecest {204,98) (182.54) (541,70) (1,235.06) (457.57)
xv r Comprehensive Income for the period/year
attributable to:
-Owners of the Company 10.10 1,69 26.44 14,96 32,29
-Non-conbrolling interest: 3.59 = 4.82 3.59 4.82
xv1 Total Eompm&ns’m Income for the pertod/year
attributable to:
~Owners of the Company (30,036.74) (1,108.73) (3,538.47) (37,616.77) (11,391.86)
-Non-controlling interest £201.39) {187,54)) {528.88) (1,231.47) (452.75)
XVIl | Paid- up Equity share cepital 8,355.00 8,395.00 8,395.00 8,395.00 8,395.00 8,395.00 8,395.00 8,395.00 8,395.00 8,395.00
(Face value of Rs. 10/~ each, fully paid) .
XVIII [Other equity 72,909.07 1,06,136.76 42,511.56 80,239.48
XI% 'Earnings per equity share
(of Rs. 10/- each) (not annualised)
i2) Basic (Rs. ) (35.93) 0.42 (2.55) (38.38) (3.68), (36.04) (1.55) (4.89) (46.30) (14,15)
b) Diluted (Rs. ) {35.93) 0.42 [2:55)) {38.38) {3.68) (36.04) {1.55) (4.89) (46.30) (14.15)

Piease s2e acompanying notes to the finandal resuits
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BHARAT ROAD NETWORK LIMITED
Regd. Office: Plot-X1-2 & 3, Ground Fioor, Block-EP, Sector-V, Salt Lake City, Kolkata- 700 091
CIN: L45203wWB2006P1C112235
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Particulars

ASSETS

Non-current assets

(a) Property, plant and equipment

(b) Investment property

(c) Goodwill on Consolidation

(d) Other intangible assets

(e) Intangible Asset Under Devetopment

(f) Financiat assets
(i) lavestments
(ii) Loans
(ili) Other finandal assets

(g) Other non-cwrent assets

(h) Deferred Tax Asset (Net)

Toatal Non-Cutrent assets

Current assets

(2) Financial assets
() Investments
(@) Yrade receivables
(@) Cash and cash equivalents
) ather than cash and cash

(v) Waas
(vi) Other finandial assets
(b) Curent tax assets (net)
(c) Other cwrent assets
Total Cucrent assets

Non Current Assets held for sale

Total Assets
EQUIYY ANO LIABILITYES
Equity
(3) Equity Share cagital
(b) Other Equity
ble to owners of the parent
Non-controlfing interests
Total Equity
Liabilities

Non - current liabilities
(a) Finandial liabilities
(i) Botrowings
(i) Other Financial Liabilities
(b) Provisions
(c) Deferred tax liabilities (net)
Total Non-current liabilities
Current liabilities
(2) Financial liabilities
(i) Borrowings
(il) Trade payables
-Total outstanding dues of micro enterprise
and small enterprise
-Total outstanding of other than micro
enterprise and small enterprise
(1) Other financlal Habilities
(b) Other current llabllities
(c) Provislons
Total Current liabilities
Total Equity and Liabllities

(Rs. in Lakhs)

Standalone Consolidated
As at As at As at As at
March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021
(Audited) Audited) (Audited) (Audited)
30.67 34.82 152.37 160.32
- 4.85 4.85
- 6,516.20 5,405.27
0.36 0.68 1,56,234.23 1,60,496.77
- 15,805.82 13,222.19
89,214.37 1,08,492.58 18,621.16 34,811.37
5,428.95 9.70 5,434.28
- 20,686.49 20,688.49
9.328.94 9,111.93
1.978.20 81.40 1,954.57 57.77
91.,223.60 1.14.038.43 2,29.316.33 2.49.393.24
- 1,968.96 7,814.86
555.07 786.87 13,795.73 13,519.95
39.64 141.06 2,923.96 4,440.14
1,200.81 1,250.81 1,200.81 1,250.81
10,756.99 13,052.12 11,608.73 14,640.82
21,203.69 20,825.58 21,490.91 21,113.80
344.28 217.77 621.20 476.85
126.3S 143.20 1.706.88 1,631.46
34.226.83 55.317.18 64,888.69
195.00 - -
1.25.645.43 2.84.633.51 3.14.281.93
8,395.00 8,395.00 8,395.00 8,395.00
73.909.07 1.06.136.76 42.511.56 80,239.48
2,304.07 1,14,531.7¢ 88,634.48
10.508.95
60.184 02
19,651.00 19,651.00 1,33,776.24 1,41,279.65
4,878.55 2,163.26 22,619.43 14,462,77
27.85 32.24 4,906.76 6,173.05
24,557.40 21.846.50 1,61,302.43 1,61.915.47
11,395.03 12,865.74 15,463.17 12,637.46
139.47 -
361 22 134.62 361.22 134.62
6,365.19 979.36 46,453.43 40,187.84
654.86 95.95 715.04 254.78
7.66 1.91 14.73 8.33
18,783.96 63.147.06 53,223.03
1.25.645.43 2,84,633.51 3.14.281.9
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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

in
Standalone
Particulars Year ended Year ended Year ended Year ended
Macrch 31, 2022 March 31, 2021 Macch 31, 2022 March 31, 2021
(Audited) (Audited) (Audited) (Audited)
Cash Flow from Operating Activities
Net Profit /(loss) Before Tax (34,114.32) (3,721.38) (40,761,04) (12,513.14)
Adjustments for:
Depreciation and Amortization Expense 6.13 4.13 4,289.79 3,948.15
Finance Costs 2,746.32 2,202.38 18,214.21 16,715.07
Interest Income (58.70) (33.67) (180.25) (623.82)
Liability no longer required written back (3.58) (5.29) (3.58) (5.29)
Bad Debt 0.13 0.13
Loan written off 3,308.11 3,308.11
Advance written off - 1,555.07
Impairment loss on investment in Associate 17,839.99 -
Sundry Balance Written Off 0.13 3.43
Interest on income tax refund {(5.17) (7.33)
Net (gain)/loss on Fair Valuation of Investments 6.661.80 2.936.62 6.467.69 77
Operating Profit before Working Capital Changes (3,619.42) 1,383.05 (8,672.41) 11,615.38
Increase/(Decrease) in Trade Payables, ather labilities and provisions 8,881.39 (9,268.50) 12,969.43 (3,352.34)
Decreasef(Increase) in trade receivables, loans, advances and other assets (118.00) {2,301.72) (1,957.77)
Cash generated from/(used in) Opecrating activities 5,143.97 (10,187.17) 2,339.25 5,265.53
Direct Taxes 0aid (Net of refurds) (121331 (62.02) (144.34) {138.80)
Met Cash flow froay/(used in) Operating Activities 5.022.64 (10.249.19) 2.194.91 5.126.73
Cash Flow from Investing Activities
Payments foc Fixed Assets & Intangible Assets (Induding Capital Advances) (Net) (1.66) (16.30) (2,826.96) 1,463.74
Advance against Purchase of Investment in Subsidiary (7,641.00) - (7.641.00)
Receipt of Inter Corporate Deposit given 3,440.10 - -
(Increase)/Decrease in Investments 10.37 60.08 15,928.44 6,993.18
Investment in Assodiate (0.26) - (0.26)
Loan aken/(given) - 5,148.56 16,879.13
Unsecured loans to Assodates/Subsidiaries (1,012.98) (341.90) -
Maturity/( Tnvestment) ia Fixed Deposit with Bank 50.00 (1,250.00) 50.00 (1,250.00)
Interest received 47.24 72.70 1.328.53 315.87
Net Cash flow from/{used in) Investing activities 190703 I5.676.581 19.628.57 16.760.66
Cash Flow from Financing Activities
Proceeds fram / (Repayment) of long term borrowings 18,891.00 (7,503.41) (5,727.83)
Proceeds fromy(Repayment of) short term borrowings (net) (1,470.71) (625.77) 2,825.71 4,088.36
Increase/(Deorease) in Goadwill on coasolidation (1,110.93) (993.20)
Interest Expenses (2.746.32) (2.202.15) (17.551.04) (17.222.74\
Net Cash Flow from/{used.in) Financing Activities (4.217.03 16.063.08
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) (101.42) 137.31 (1,516.18) 2,031.98
Opeaqina Cash and Cash Eauivelents 141.06 3.75 4.440.14 2.408.15

Clasina Cash and Cash Eauivalents 39.64 141.06 2.9232.96 4.440.14



Notes:-

1)

2)

3)

4)

S)

6)

10)

11)

12)

The above standalone financial results for the quarter and year ended March 31, 2022 and consolidated financial resulls for the
quarter and year ended March 31, 2022 were reviewed and recommended by the Audit Committee and approved by the Board of
Directors at thelr respectlve meetings held on May 30, 2022, The Satutory Auditors of the Company have audited these financial
results.

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 assoclates 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. The Company has treated these investments in SPVs as “Qualifylng Asset”. As per Indian Accounting
Standard (Ind AS) 23 on 'Borrowings 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 Financial Services Ltd. (IL & FS) in the FY 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 Principal payment since September 30, 2018. The Company has nat provided
Interest from July 01, 2019 onwards, pending the settlement of dispute.An application has been filed agalnst the Company by IL & FS
before the Hon'ble National Company Law Tribunal, Kolkata clalming their dues which Is yet not admitted.

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

The Standalone and figures for the last quarter for current financial year and the last quarter for previous Financial year
are the balanding figures between the audited figures In respect of the full financial year ended March 31, and the published
{with limited review) year to date figures upto the third quarter ended December 31,0f the respective Financial Year.

In case of subsidiary comgany, Orissa Steel Expressway Private Limited (OSEPL), the project was foredlosed and handed over to
mdWMWJM:(W)MmmMmdmmmMWde«mmmmwm.

Cansequently, OSEPL invoked Arbitration on Octaber 16,2017 and finalty Tribunal awarded Claim of Rs. 32,277 fakhs vide Award
dated March 31,2019 in faveur of OSEPL . managemont of OSEPL believes that i will reafise daim from respondent
(NHAT) 3nd henoe Financial Statements of QSEPL has been prepaned on Going Concem basis Fucther as the project has been
w«mm,wm«mmmeuwmmo«WMMn
transforred 00 “"Claims” and disclosed under “Non Cument Financial Assets™

NHAT has avoved (o Hoa'ble High Court agalast the above onder and the matter is sub-judioe. OSEPL has recsived an amount of Rs.
4,906 talths out of the Awacd amount ia FY 2020-21.

The Company has exeouted 2 Seowrities Purchase Agreement (SPA) dated January 20, 2021 and retated tra ction doc , with
a Purchaser acting through its investiment manager, for sale of the enticety of the Comg Y's sharcholding in Shree Jagannath
Exp vs Private Gimited (SIEPL). SIEPL is an ‘Assodiate’ of the Comgany -

The propgased sale of shares of SIEPL kmmwmwmwxmmm,mmﬂauy
ald down n the SPA. The date for sale as per the SPA is Septermber 30, 2020. The Equity value of the proposed
transaction is subject to of debit and ather capital and operational costs at dlosing date and hence, net

receivatile is nat asoertainable at this stage.

The wany has gnised its share of lass of Rs. 92642 takhs and Rs. 1650.28 lakhs for #s lnvestment in SIEPL in its

mmfwﬂnmaatiwmmu.Mw.mlwehmifmy,dus
share of profit/(loss) in SIBPL will be adjusted on desure of the transaction.
mmu«mammw(ﬂnmemﬂmmmm\&Ma
purchaser for sale of the entirety of the Comgany’s sharchalding in Ghaziabad Aligach Exp ys Private U d (GAEPL). GAEPL is
E date of the Company. The said sale transaction was consummated on May 26, 2022.

mw«wmmmmmmmnm.nmmmmmlm in
mm,fwmmmmmhmmmMamm«mmmmmwmemem
regad.

Kusrukshetra Expressway Pvt. Lid. (KEPL), an associate of the Company , has issued notice for termination of Concession agreement
to NHAI on Gctaber 7, 2021 citing Kisan Andofan being agitation and protest held by fanmers and other unlons, as force majeure
event in terms of Concesslon agreement. As a result of the above Protest, toll collections of KEPL got affected slgnificantly . During
the quarter ended December 31, 2021 , the profect has been transferred to NHAL. The Company has recognised Impalrment of Rs.
1522.24 lakhs and Rs. 2610.41 lakhs in its Equity investments In KEPL for the quarter and year ended March 31, 2022 respectively.

In this regard, KEPL has filed a claim of Rs. 1,34,753.13 lakhs with NHAI towards termination payment in terms of Concession
agreement and also has other claims against NHAL, which are at different stages of proceedings and wlil continue to be legltimate
even after termination of the Concesslon Agreement .

Mahakalesh Tollways Pvt Ltd. (MTPL) an associate of the Company has recelved a Notice dated January 27, 2022 from M.P. Road
Development Corporation Ltd ("MPRDC" ), for Termination of Concesslon Agreement (CA) entered into between MTPL and MPRDC. As
per the sald Natice, MPRDC is deemed to have taken possesslon and control of Project .

MTPL has filed a writ petition before the Hon'ble High Court of Madhya Pradesh, seeking appropriate rellef for the sald actions of
MPROC.

Further more the Company has also Issued Termination Naotice to MPRDC on account of MPRDC default and ralsed claim of
Termination payment of Rs. 492.46 Crore as per Concesslon Agreement.

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

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

Director

Place of Signature : Kolkata
Date -May 30, 2022

DIN: 00441872



Annexurc 1

Statement on Impact of

52 of the SEB]
Audiled Figures (as Adjusted Figures
. reported before (audited figures after
Sin Padticulars adjusting for adjusting for
qualifications) qualifications)
1 Turnover / Total Income 9,565.16 9,565.16
2 Total Expenditure 43,67948 44,571.98
3 Profit/(Loss) before tax (34.114.32) (35,006.82)
4 EBainings per Share (Rs.) (38.38) {39.18)
5 Total Assets 125,64543 126,263.91
6 Total Liabilities 125,645.43 126,263.91
7 Net worth 82,304.07 80,465.12
8 Any other finandials item(s) (as felt by the
Manacement)
Details of Audit Company has not recognized i on Rs. 7,000 lakhs from July 01, 2019 onwards which is not

of Ind AS 1 ‘Presentation of Financial Statements’ read with Ind AS 109 ‘Financial Instruments’. Due to this, loss before tax of the Compeny for
quarter ended March 31, 2022 has been understated by Rs. 220.07 lakhs and loss before tax of the Company for the year ended March 31, 2022
been wnderstated by Rs. 892.50 lakhs and the current liabilities as at Macch 31, 2022 has been understated by Rs. 2,457 43 lakhs,

Type of Audit tion : Qualified Opirdon

Frequency of qualification: For the year ended 31st March 22, 31st March 21 & 31st March 20

For Audit Qu on(s) where the impact is quantified by the auditor, Management's Views:

The had received an amount of Rs.7000 lakhs from [L&FS Group - [L&FS Financial Services Ltd. (IL & FS) in the FY 2016-17.

Company also has a receivable of Rs 11,419 lakhs from IL&FS Group - IL & FS tion Networks Limited (TTNL), hence the Company
appropriate measures for set off of this payable and recovery of the balance amount.

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

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

1 4

For Audit Qualification(s) where the impact is not quantified by the audilor: Same is already quantified.
(i) Management's estimation on the impact of audit qualification: Not Applicable
(i) If management is unable (o eslimate the impaci, reasons for the same: Not Applicable

(i) Auditors' Comuents on (i) or (ii) above: Not Applicable

For §.5. Kotharl Company For and On behalf of the Board of Directors

Sen Brahm Dutt Bajrang K Choudhary

Audit Committee Chalrman Managing Dlirector

Membershlip No. DIN : 05308908 DIN : 00441872
Place: Kolkata CK

Date: May 30, 2022 CFO



Annexure 1

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2022
[See Regulation 33 /52 of the SEBI (LODR) (Amendment) Regulations, 2016]
Rs. in Lakh

Audited Figures (as Adjusted Figures

SIn Particulars reparted before (audited figures after

adjusting for adjusting for
qualifications) qualifications)
1 Tumover / Total Income 267233 22,672.53
2 Total Expenditure 49,700.39 50,592.89
3 Profit/(Loss) before tax (@0,761.09) (#1,653.54)
4 Earnings per Share (Rs)) (#6.30) (47.10)
S Total Assets 28463351 285251.99
6 Total Liabilities 2,84,633.51 28525199
7 Networth 50,906.56 49,067.61
Any other tem(s) (as felt appropriate by the
Details of Audit Qualificstior: The Holding Compery has not intecest on Rs. 7,000 Lakths from July 01, 2019 anwards which is not
of Ind AS1 of Financial Statconents’ zoad with Ind AS 109 ‘Firumcial Instramments” Due to this, Loes before tax of
for the quarter ended March 31, 2022 has been by R 220,07 Lakds and Joss before tax of the Group for the yoar endod Mandh 31,
Type of Audit < Qualified Opiion
Frequency of For the year ended 315t March 22, 3ist Masch 21 & 31st Maxch 20
For Audit wihere the impact is quantified by he auditor, Management's Views:
The Holding Company had received an of Rs 7000 Likhs from IL&FS Group - TIPS Financial Sesvices Lid. (IL & PS) in the FY 2016-17.
Compeny also has  roceivable of Rs 11419 lakds from OAFS Group - IL & FS Networks Limitod (TTNL), henoe
Holding Compery has appropriate measurcs for set off of this payable and y of the bal
As pex NCLAT onder , these companies have boen classified under IL&PS Group.
The Holding Company , es such, has put on hold the i and Principal pay since September 30, 2018 . The Holding Coopany has
provided interest from July 01, 2019 onwards, perling the settlement of An has been filed against the Holding Company by
& FS before the Hon'ble National Company Law Tribunal, Kolkata their dues which is yet not admitted.
For Audit where the impact is not quantified by the auditor: Same is already quantified.
@ s estimation on the impact of audit tion: Not Applicable
(i) If management is unable to estl the impact, for the same: Not Applicable
(iii) Auditors' Comments on (i) or (ii) above: Not Applicable
For §.S. & Company For and On behalf of the Bo rd of Directors
Chartered
Registration | ! ‘z S ‘ —
Brahm Dutt Bajrang K Choudhary
Audlt Committee Chalrman Managing Director
Membership No. 066759 DIN : 05308908
Place: Kolkata Ranganathan

Date: May 30, 2022 CFO
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