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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 - 400051

(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., Wednesday, 14"
November, 2018, has, inter alia, approved / noted the following:

1. Unaudited Standalone Financial Results:

Unaudited Standalone Financial Results of the Company together with a copy of the
Auditor’s Limited Review Report on Standalone Financial Results for the quarter ended
on 30" September, 2018, pursuant to Regulation 33 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI
Listing Regulations”). A copy of same is enclosed herewith, as required. We are also
arranging to upload aforesaid Financial Results on Company's website www.brnl.in and
publish the Unaudited Standalone Financial Results in the newspapers, in terms of
Regulation 47 of the SEBI Listing Regulations.

2. Resignation of Key Managerial Personnel (KMP):

Mr. Amogh Harihar Gore has resigned due to personal reasons as Chief Financial Officer
(CFO) of the company and he stands relieved w.e.f 14™ November, 2018 in accordance
with Company’s policy.

The Meeting of the Board of Directors of the Company commenced at 3:30 P.M. and concluded
at 6:00 P.M.

This is for your information and record.
Thanking you.

Yours faithfully,
For Bharat Road Network Limited

NARESH
MATHUR

Naresh Mathur
Company Secretary
FCS 4796

Bharat Road Network Limited
CIN: L45203WB2006PLC112235
Registered Office: 5B, North-East Block, Vishwakarma Building, 86C, Topsia Road (South), Kolkata 700046
Tel.: +91 33 6602 3609 Fax: +91 33 6602 3243 Email: corporate@brnl.in
Website: www.brnl.in
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS

TOTHE BOARD OF DIRECTORS OF
BHARAT ROAD NETWORK LIMITED

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of Bharat Road
Network Limited{"“the Company”} for the Cuarter and Six Months ended 307 September, 2018 {"the
Statement”}, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI
{Listing Obligations and Disclosure Reguirements] Regulations, 2015, as modified by Clroular Ne
CIR/CFD/FAC/62/2018 dated 57 July, 2016.

This Statement which Is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principies laid down in the
indian Accounting Standard 34 “Interim Financial Reporting” ("ind AS 34”), prescribed under section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility Is to issue a report on the Statement based on our review,

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE}
2410 ‘Review of Interim Financial Information Performed by the independent Auditor of the Entity’, issued by
the institute of Chartered Accountants of India, This Standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inguiries of Company persormel and analytical proceduresapplied to financial data and thus
provides less assurance than an audit. We have not performed an audit, and, accordingly, we do not express

an audit opinion.

Based on our review conducted as stated above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the aforesald Indian Accounting Standards
and other accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEB! {Listing Obligations and Disclosure Requirements) Regulations,
2015, as modified by Circular No. CIR/CFD/FAC/G2/2016 dated 5th july, 2018, including the manner in which it
is to be disclosed, or that it containg any material misstatement.

However, we draw attention to Note 4 of the financial resuits regarding treatment of investments in Special
Purpose Vehicles as Qualifying Asset which is based on the legal opinion and capitalization of directly
attributable borrowing costs incurred in respect thereof. Our opinion is neither a reservation, nor a
gualification or an adverse remark in respect of this matter.

For 8. 8. Kothari Mehta & Co.
Chartered Accountants
Firm Registration No. DDO756N

Neeraj Bansal
Partner
Membership No. : 095860

Place: New Deibi
Date: November 14, 2018
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Particulars

A i
I |Assets

Non-current assats
a) Property, plant and equipment
b) Other intangible assets
¢) Financial assets
(i) Investments

d} Deferred tax assets (net)

Current assets

a) Financial assets
(i) Trade receivables
(if) Cash and cash equivalents
(iii} Bank balances other than (ii) above
(iv) Loans
(v) Other financial assets

b) Other current assets

b _ TOTAL ASSETS

| II |[EQUITY AND LIABILITIES

Total Non-current assets|

Total Current assets _

Equity
a) Equity share capital
b) Cther equity

Liabilities
Non-currant liabitities
a) Financial liabilities
(i) Borrawings
b) Provisions
¢) Deferred tax liabilities (net)
Total Non-current liabilities

Current liabilities

&) Financial liabilities

(i) Barrowings

(i) Trade payables

(lii) Other financial liabilities
b) Other current liabilities

¢) Provisions

d) Current tax ilabitities (Net)

Total Equttv'

1 45203WB2006P1.C112235
Teiephone No. +91 33 6602 3609, Fax No, +91 33 6602 3243

iabilities
{Rs. In Lakh)

) Total Current liabilities

TOTAL EQUITY AND LIABILITIES|

ad Np

As at As at
| Sept 30, 2018 | March 31, 2018 |
(Unaudited) (Audlted)
14.01 15.51
1.72 1.93
1,21,912.03 1,11,400.10
1,21,927.76 |  1,11,417.54
4,598.83 4,328.81
167.47 367.38
100,00 300.65
32,343.64 19,832.96
791.74 2,402.92
3.25 | 62.14
38,004.93 | 27,294.86
1,59.932.69 |  1,38,712.40
8,395.00 8,395.00
1,09,224.44 | 1, 08__562-_91
~1,17,619.44 6,957.93
34,000.00 8,300.00
110.32 109.28
494.92 293.79
34,605.24 | _8,703.07
5,000.00 5,000.00
50.25 356.33
1,512.30 7,377.55
958.71 116.08 |
11.29 11.29
175.46 | 190.15
7,708.01 13,051.40 |
1,59,932.69 |  1,38,712.40 |
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Notes:-
1) The abova Standalone ffnancial results for the quarter and six months anded September 30, 2018 were reviewed and recormmended

N

1
~

by the Audit Committee and approved by the Board of Directors at thoir respective maetings held on November 14, 2018. Limited
Review of these finandial results for the quarter and six months ended September 30, 2018, as required under Regulation 33 of the
SEBL (iisting Obligations and Discinsure Requirements) Reguiations, 2015 has been carried cut by the Stalutory Auditors of the
Ccmpany.

The Cempany, pursuant to Regulation 33(3Mh)i) of Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirement) Regulation 201 Wy opted nol o additionaliy submit quarterly and six monthly consolidated financial results.
Accordingly the Company has aresented only standaicre financial resuits for the quarter and siv months.

The cempany is prmarily engaged in o single Lusinegs segmant of purchase, awn, buiict, develop, design, operalte, 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 basis with an objective to sarn returns and capital appreciation after the commencement of commercial operations
of the respective Projects, fascd an o legal opinian, the Company has tieated Lrese mvestments in SPVS as “Qualifylng Asset", As
per indian Accounting Standard {Ine AS) 23 an ‘Borrowings ¢ and in sccordance with the accounting concept of *Matching costs
and revenues’, the Company has capitalised borrowing cest incurced on funds borrowed exclusively for investments in the SPVs as

part of the cost of invastments.
Accordingly, as at September 30, 214
including Rs.37 16 Lakhs for thien months er

tal bortoveng ¢ost capitalised 1o Non current Lnvestiment amounts to Rs.15,968,98 Lakhs
add Seplember 30, 2018 (Rs.339.54 Lakhs for three months ended Sep 30, 2017).

An application has beer filed against the Company, under section 7 of the Insolvency and Bankruptcy Code, 2016, by Religare
Finvest Limited, claiming to be a financial credifor. bofore the Hon'lle National Campany Law Tribunal, Kolkata Bench for initiation
of Corporate Insolvency Resolution Process against the Company, claiming a default of Re 5130.14 Lakhs. The Company is in the

process to take necessary steps to address the matter.
Other Income for the guarter ended September 14, 2018 indudes unrealised gain of Rs.1014.33 Lakhs arising on account of
Investments mandalorily imeasured at Fair veiue Through Profit and Loss (FVTPL).

The figures of previous periods have been regrouped / reclassified wherever necessary to conform to current periods classlfication.

For and an behalf of the Board of Directors of
BHARAT ROAD NETWORK LIMITED

Mnnaglnc'b roctoe

Place of Signatuce : New Dethi
Dated:- 14tk Novembar, 2018
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