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BRNL/CS/2023-24/40

6th February, 2024
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,

Sub: Outcome of Board Meeting - Board Meeting dated 6th February, 2024

This is to inform you that the Board of Directors at its Meeting held today, i.e., 6th February
2024 has inter alia —

1.

Based on the recommendation of the Audit Committee, considered and approved the
Unaudited Standalone and Consolidated Financial Results of the Company for the Quarter
and Nine months ended on 31st December, 2023.

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.

Pursuant to Regulation 30 read with Part A of Schedule III and Regulation 17(1A) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 and based on
the recommendation of the Nomination and Remuneration Committee of the Company,
subject to the approval of the Shareholders of the Company, considered and approved the
continuation of directorship of Prof. Santanu Ray (DIN:00642736) as an Non-Executive
and Independent Director of the Company beyond June 30, 2024 on account of him
attaining the age of 75 years on the said date. Considering Prof. Ray's extensive
experience, exceptional track record, and valuable contributions, the continued association
of Prof. Santanu Ray as an Independent Director would be beneficial for the growth and
development of the company. It is truly appreciable that age is not a factor for Mr. Ray as
he is totally diligent towards his responsibilities as an Independent Director.

Pursuant to Regulation 30 read with Part A of Schedule III of SEBI (Listing Obligations
and Disclosure Requirements) Regulations 2015 and based on the recommendation of the
Nomination and Remuneration Committee of the Company, subject to the approval of the
Shareholders of the Company, considered and approved re-appointment of Prof. Santanu
Ray (DIN: 00642736) as an Independent Director of the Company for a Second term of 5
(five) consecutive years effective from July 30, 2024 along with his continuation as a
director on attaining the age of 75 years. The Company has considered Prof. Ray’s
experience, expertise, and impeccable track record in the field of finance. His invaluable
insights and strong commitment to corporate governance make him an ideal candidate for
the position of Independent Director. As per the declaration received from him, he fulfils

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 6666 2700 Email: corporate@brnl.in
Website: www.brnl.in



BRNL

the criteria of independence as prescribed under Section 149(6) of the Companies Act,
2013 and Regulation 16(1)(b) of the SEBI Listing Regulations, 2015.

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 and SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023 is given hereunder —

Particulars Information

reason for change viz. appointment, resignation, | Re-appointment
removal, death or otherwise

date of appointment/re-appointment/cessation (as | Re-appointment of Prof. Santanu Ray (DIN:
applicable) & term of appointment/re | 00642736), as an Independent Director) of
appointment the Company for a second term of 5
consecutive years w.e.f. July 30, 2024,
subject to approval of Shareholders, not liable
to retire by rotation.

brief profile Throughout his illustrious career spanning
over 51 years, Prof. Ray has served diverse
corporate entities in various capacities and
has also been associated with many of them
in an advisory role. He holds the esteemed
designation of Fellow Member of the Institute
of Chartered Accountants of India (ICAI).
Additionally, Prof. Ray has been associated
with several academic institutes, including
ICFAI Business School (IBS), Kolkata,
NSHM  Knowledge Campus, NSHM
Business School, B.P. Poddar Institute of
Management & Technology, and Techno
India Group. His expertise and insights have
been instrumental in conducting numerous
management development programs with
leading corporates. He has also made notable
contributions through the publication of
books, research papers, and articles.

It is noteworthy that very recently Prof. Ray
has been appointed as "Professor Emeritus"
of Techno India Group, the largest education
group in Eastern India. In this role, he will be
responsible for overseeing the innovation and
growth strategies of the group.

disclosure of relationships between directors (in | He is not related to any of the Directors on
case of appointment of a director). the Board.

Further, in accordance with the circular dated 20th June, 2018, issued by the Stock
Exchanges, we hereby confirm that Prof. Santanu Ray is not debarred from holding the
office of Director by virtue of any order of Securities and Exchange Board of India (SEBI)
or any other such authority.

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 and based on the recommendaton of the Nomination and Remuneration
Committee and subject to the approval of the Shareholders of the Company, appointed Dr.
(Ms.) Manta Dey (DIN: 10234816) as an Additional Director (Category: Independent) of
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the Company for a first term of 5 (five) consecutive year w.e.f 6th February, 2024. Her
wealth of knowledge and skills align well with the strategic goals and interests of the
company, making her an ideal candidate to be appointed as an Independent Director. As
per the declaration received from her, she fulfils the criteria of independence as prescribed
under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI
Listing Regulations, 2015.

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 and SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023 is given hereunder —

Particulars Information

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

date of appointment/re-appointment/cessation (as | Appointment of Dr. (Ms.) Manta Dey
applicable) & term of appointment/re | (DIN:10234816) as an Additional Director
appointment (category: Independent) for a first term of 5
consecutive years w.e.f 6th February, 2024,
subject to approval of the shareholders, not
liable to retire by rotation

brief profile Dr. Manta Dey (PhD, MBA - Finance,
M.COM, CA-inter) is an Associate
Professor, Department of Management,
Amity University. She is a dynamic
professional having over 17 years of
academic experience in reputed Business
Schools and 10 years of Industry, Audit and
Entrepreneurial experience. Previously she
was Pan India Academic head & HOD of
Techno India University in joint venture with
ICA edu skills. Her areas of interest includes
Audit, Banking, Law, Corporate Finance,
Management Accounting, and Taxation
while imparting knowledge to Graduate and
Post Graduate students. She has presented
and published various scholarly articles and
is responsible for managing wide gamut of
activities like Planning & Implementation of
New Education Policy (NEP) as Chairman of
University Board of Studies. She has played
a key role in implementing organizational
strategy & eyeing the “big picture” for
wealth maximization and holistic growth of
an organization.

disclosure of relationships between directors (in | She is not related to any of the Directors on
case of appointment of a director). the Board.

Further, in accordance with the circular dated 20th June, 2018, issued by the Stock
Exchanges, we hereby confirm that Dr. (Ms.) Manta Dey is not debarred from holding the
office of Director by virtue of any order of Securities and Exchange Board of India (SEBI)
or any other such authority.
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5. approved to place before the shareholders for their approval, agendas as mentioned under
Point no. 2, 3 and 4 above, by way of Postal Ballot under Section 110 read with Rule 20
and 22 of the Companies (Management and Administration) Rules, 2014 .

In accordance with Regulation 42 of SEBI (LODR) Regulations, 2015, the Board of
Directors of the Company has fixed Friday, 16th February, 2024_as the "cut-off date" for
the purpose of reckoning the voting rights of Shareholders for Postal Ballot. The members
whose name(s) appear in Record of Depositories as on Friday, 16th February, 2024 would
be entitled to vote on Postal Ballot.

The Meeting of the Board of Directors commenced at 3:00 P.M. and concluded at 5:30
P.M.

This is for your information and record.

For Bharat Road Network Limited
AN KITA Digitally signed

by ANKITA RATHI
RATHI 55 a0
Ankita Rathi
Company Secretary and Compliance Officer
(ACS: 46263)
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& COMPANY

CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on the Quarterly and Year to Date 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 December 31, 2023 and year to date
April 01, 2023 to.December 31, 2023 (the “Statement”) attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI {Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. The Company’s Management Is responsible for the preparation of the Statement In accordance with
the recognition and measurement principles laid down In Indian Accounting Standard 34, (ind AS 34)
“Interim Financial Reporting” 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 India
and in compliance with regulation 33 of the Listing Regulations. The Statement has been approved by
the Company’s Board of Directors. Our responsIbllity 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 Informatlon performed by the Independent Auditor of the
Entity” Issued by the Institute of Chartered Accountants of Indla. 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 financlal information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A revlew is substantlally 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 signlficant matters that might be Identlfied In an audit. Accordingly, we do not
express an audit opinlon,

4. Basls for Quallfied Conclusion

We refer note 4 of the Statement, where the Company has not recognized Interest on Rs. 7,000 lakhs
from July 01, 2019 ohwards which Is not In compliance of Ind'AS 34 ‘Intetim Financlal Reporting’ read
with Ind AS 109 ‘Financldl Instruments’, Due to thls, loss before tax of the Company for the quarter
ended December31, 2023 has been understated by Rs. 224.96 lakhs and loss before tax of the Company
for the perlod from April 03, 2023 to December 31, 2023 has been understated by Rs. 672.43 lakhs and
the current liabllities as at December 31, 2023 has been understated by Rs. 4,022.36 lakhs.
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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,

6. Emphasis of Matter

a) We refer note 9 and note 10 of the Statement regarding termination of the project of Kurukshetra
Expressway Private Limited (KEPL) and Mahakaleshwar Tollways Private Limited (MTPL), associates
of the Company. KEPL and MTPL have filed their claims with the respective authorities as per the
concession agreement, In view of the Management, the carrying amount of Investments and
Receivable of the Company from KEPL and MTPL as recognized in the Statement are reasonable
and appropriate and holds good for recovery.

b) We refer note 7({b) of the Statement, where an application has been made under section 7 of the
tnsolvency and Bankruptcy code, 2016 by the lenders against Solapur Tollways Private Limited
(STPL), a subsidiary of the Company. The matter is sub-judice.

Our conclusion is not modified In respect of the above matters.

For S § Kothari Mehta & Co.
Chartered Accountants
Firm Registration No.: 000756N
| 1] M
T

|

"

Rana Sen _
Partner [/
Membership No.;066759 s

Place: Kolkata
Date: February 06, 2024

UDIN: 24066759BKEZOU7451
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CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on the Quarterly and Year to Date 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 Company
and its subsidiarles together referred to as “the Group”) and its assoclates for the quarter ended
December 31, 2023 and year-to date Aprll 01, 2023 to December 31, 2023 (the “Statement”)
attached herewith, beitig submitted by the Holding Company pursuant to the requlrements of
Regulatiot 33 of the SEBI (LIsting Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Reéuiatloné").

2. The Holding .Company's Management is responsible for the preparation of the .Statement in
accordance with the recognition and measurement principles laild down in Indian Accounting
Standard 34, (Ind AS 34) “Interim Financlal Reporting" preseribed under Section 133 of the
Companles Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted ih India and in compliance with Regulation 33 of the Listing
Regulations. The Statement has beé&n approved by the Holding Company’s Board of Directors. 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 Informatlon 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 of Interim financial informatlion consists of
making inquirles, primatlly of persons responsible for flnanclal 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
obtaln assurance that we would become aware of all slgnificant matters that might be identified in
an audlt, Accordingly, we do not express an audit oplnlon.

We also performed procedures in accordance with the Clrcular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the
Listing Regulatlons, to the extent applicable.
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4. The Statement includes the results of the following entities:
Subsidiaries:

[.  Solapur Tollways Private Limited
Il.  Orissa Steel Expressway Private Limited
1. Guruvayoor Infrastructure Private Limited

Associates:

I, Kurukshetra Expressway Private Limited
I, Mahakaleshwar Tollways Private Limited

5. Basis for Qualified Conclusion

We refer note 4 of the Statement, 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 34 ‘Interim Financial
Reporting’ read with Ind AS 109 ‘Financial Instruments’. Due to this, loss before tax for the quarter
ended December 31, 2023 and for the period from April 01, 2023 to December 31, 2023 has been
understated by Rs. 224.96 lakhs and Rs. 672.43 lakhs respectively and the current liabilities as at
December 31, 2023 has been understated by Rs. 4,022.36 lakhs.

6. The accompanying Statement includes the unaudited interim financial results / financial
information in respect of:

a) Three subsidiaries, whose unaudited interim financial results / financial information reflect total
revenues of Rs, 9,816.62 lakhs and Rs. 28,888.,27 lakhs, total net loss after tax of Rs. 388.69 lakhs
and Rs. 6,516.36 lakhs and total comprehensive loss of Rs. 388.69 lakhs and Rs. 6,516.36 lakhs for
the quarter ended December 31, 2023 and for period ended April 01, 2023 to December 31, 2023
respectively, as considered in the Statement which have been reviewed by thelr respective
independent auditors.

b) Two associates, whose unaudited interim financial results / financial information reflect Group’s
share of net loss after tax of Rs. Nil and Rs. Nil for the quarter ended December 31, 2023 and
period ended April 01, 2023 to December 31, 2023 respectively and Group’s share of total
comprehensive loss of Rs. Nil and Rs. Nil for the quarter ended December 31, 2023 and period
ended April 01, 2023 to December 31, 2023 respectively, 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 unaudited 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.
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Our conclusion on the Statement is hot modified in respect of the above matters with respect to
our reliance on the work done and reports of the other Auditors referred to in paragraph 6 (a) and
6 (b) 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 paragraph, and based
on the consideration of the review reports of other auditors referred to in paragraph 6 (a) and 6 (b)
above, nothing has come to our attention, that causes us to believe that the accompanying
Statement, prepared in accordance with 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.

Emphasls of Matter

a) We refer note 9 and note 10 of the Statement regarding termination of the project of
Kurukshetra Expressway Private Limited (KEPL) and Mahakaleshwar Tollways Private Limited
(MTPL), associates of the Holding Company. KEPL and MTPL have filed their claims with the
respective authorities as per the concession agreement. In view of the Management, the
carrying amount of Investments and Receivable of the Holding Company from KEPL and MTPL
as recognized in the Statement are reasohable and appropriate and holds good for recovery.

b) We refer note 7(b) of the Statement, where an application has been made under section 7 of
the Insolvency and Bankruptcy code, 2016 by the lenders against Solapur Tollways Private

Limited (STPL), a subsldiary of the Holding Company. The matter is sub-judice.

Our conclusion is not modified in respect of the above matters.

For S S Kotharl Mehta & Co.
Chartered Accountants
Firm Registration Np,: 000756N

>

i WA

V.
Rana Sen

Partner
Membership No.: 066759

Place: Kolkata
Date: February 06, 2024
UDIN: 24066759BKEZOV6654
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(Bs in Lakhs)

Standalone Consolidated
Particulars Quarter ended Nine month ended Year Ended Quarter ended Nine month ended Year Ended
Sl. Dec 31, Sept 30, Dec 31, 2022 Dec 31, Dec 31, 2022 March 31, Dec 31, Sept 30, 2023 | Dec 31, 2022 Dec 31, Dec 31, 2022 | March 31, 2023
No. 2023 2023 2023 2023 2023 2023
ited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) | (Unaudited) | (Unaudited) | (Unaudited) dited) | (Unaudited) | (Audited)
I |Revenue from operations 260.93 153.80 296.63 590.13 2,489.40 2,673.79 9,747.25 9,100.98 9,734.78 28,705.08 23,214.92 32,633.93
II |Other Income 163,31 168,94 (609.35) 462.50 133.92 213.83 232.25 215.37 (510.43) 644.40 2,127.08 2.374.97
III |Total income (I+IT) 424.24 322.74 {312.72) 1,052.63 2,623.32 2.887.62 5,979.50 | 9,316.35 | 9,224 35 29,349.48 25.342.00 35,008.90
IV |Expenses
EPC Cost 2,436.31 2,168.75 3,236.13 7,114.52 3,865.93 6957.91
Construction expenses 75.73 - 118.01 86.16 1,407.11 1,502.70 75.73 - 118.01 86.16 1,407.11 1,502.70
Employee benefits expense 69.85 68.28 75.40 218.19 305.00 365.74 227.27 278.71 314.13 785.65 938.45 1,256.79
Finance Costs 853.37 877.13 780.48 2,549.10 2,295.21 3,082.07 4,709.38 4,786.75 4,644.39 14,198.20 13,780.70 18,388.95
Deprediation and amortization expense 1.41 1.52 1.40 4.51 5.69 7.01 1,640.71 1,557.44 1,493.35 4,816.00 4,143.42 5,676.49
NHAI Premium 850.55 850.55 8,921.49 2,551.65 8,921.49 9,731.54
Other expenses 151.76 119.19 2.119.36 490.04 2.350.06 4.878.64 1,272.57 6.468.83 4,140.09 8,752.23 5,297.94 11,906.82
Total expenses (IV) 1,152.12 1.066.12 3.,094.65 3,348.00 6,363.07 9,8356.16 11,212.52 15,111.03 21.8657.59 41 38.355.04 55.,421.20
V |Profit/ (Loss) before share of Profit/(loss) of (727.98) (743.38)| (3,407.37) (2,295.37)| (3,739.75) (6,948.54) (1,233.02) (6,794.68)| (13,643.24) (8,954.93)| (13,013.04) (20,412.30)
associates, exceptional items and tax(III-IV)
VI nal items - - = - (2.767.44) {2.767.44) - - - - (961,28) (961.28)
VIl |Profit/(Loss) before Share of Profit/(loss) of (727.88) (743.38)| (3,407.37) (2,295.37)| (6,507.19) (9.715.98)] (1,233.02) (6,794.68)| (13,643.24) (8,954.93)| (13,974.32)] (21,373.58)
|associates and tax (V+VI)
VIII |Tax expense
Current tax 66.56 - = 66.56 0.16 0.16 66.56 - . 66.56 0.16 0.16
Deferred tax (269.33) {187.15) (857.90) (664.54) (1.191.20) {1,698.79) {269.33) {187.15) (857.90) {664.54) {1,191.20) (1,698.79)
IX |Profit/{Loss) for the period/year (VIT-VIIT) [525.11)] {556.24)| (2.539.47) (1,657.39)] (5,316.15) {8.017.35)] [1.030.25)] (6,607.53)| (12,785.34) {8,356.95)| (12,783.28)| (19,674.95)
X |Share of Profit/{Loss) of Associates - = = = (849.58) (849.58)
X1 |Profit/(Loss) for the period/year after share of (525.11) (556.24)| (2,549.47) (1,697.39)| (5,316.15) (8,017.35)| (1,030.25) (6,607.53)| (12,785.33) (8,356.95)| (13,632.86) (20,524.53)
Profit/ (Loss) of assodates (IX+X)
XII | Other Comprehensive Income
i} Items that will not be reclassified to profit or loss
- Remeasurement of the defined benefit plans (6.63) (5.53) (18.31) (19.31) {27.66) (28.46) (6.63) {5.53) (18.31) (19.31) (27.66) 42.19
- Share of Profit / (Loss) of Associates = - - = = -
ii) Income tax relating to items that will not be 1.67 1.39 4.61 4.86 6.96 7.16 1.67 1.39 4.61 4.86 6.96 7.16
reclassified to Profit/(Loss)
'Total Other Comprehensive Income /(loss) for the (4.96) (2.13) (13.70) (14.45) (20.70) (21.30) (4.96) (4.13) (13.70) (14.45) (20.70) 49.35
periad/ year {XIT)
XIII [Total Comprehensive Income/(loss) for the period/ (530.07) (560.37)| (2,563.17) (1,711.84) (5,336.85) (8,038.65) (1,035.21) (6,611.67)] (12,799.04) (8,371.40)| (13,653.56) (20,475.18)
‘year (XI+XII)
XIV | Profit/ (Joss) for the period/year attributable to:
-Owners of the Company (1,572.69) (5,578.26)|  (13,286.39) (8,328.71) (14,913.39) (20,957.66)
-Non-controlling interest 542.24 (1,029.27) 501.05 (28.24) 1,280.53 433.13
XV | Other Comprehensive Income /(loss) for the
period/year attributable to:
-Owners of the Company (4.¢6) (4.14) (13.70) (14.45) (20.70) 32.50
-Non-controlling interest - = - - - 16.85
XVI | Total Comprehensive Income /(loss) for the
period/year attributable to:
-Owners of the Company (1,577.65) (5,582.40)|  (13,300.09) (8,343.16) (14,934.09) (20,925.16)
-Non-controlling interest 542.44 {1,029.27) 501.05 (28.24) 1.280.53 449.98
XV | Paid- up Equity share capital 8,395.00 8,395.00 8,395.00 8,395.00 8,395.00 8,395.00 8,395.C0 8,395,00 8,395.00 8,395.00 8,395.00 8,395.00
(Face value of Rs. 10/- each, fullv paid)
XVIII | Other equity 65,870.41 21,846.37
XIX |Earnings per equity share
(of Rs. 10/- each) (not annualised) r
a) Basic (Rs. ) (0.63) (0.67) (3.04) (2.02) (6.33) (9.55) (1.23) (7.87) (15 23) (9.95) (16.24) (24.45)
b) Diluted (Rs. ) (0.63) (0.67) (3.04) (2.02) {6.33) {9.55) (1.23) (7.87) (15.23) (9.95) (16.24) {24.45)

Please see accompanying notes to the financial results
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The above standalone financlal results for the quarter and nine months ended December 31, 2023 and consolldated financial results for
the quarter and nine months ended December 31, 2023 were revlewed and recommended by the Audlt Committee and approved by the
Board of Directors at thelr respective meetings held on February 06, 2024. Limited Revlew of these FInancial Results for the quarter and
nine months ended December 31, 2023 as required under regulation 33 of the SEBI (LIsting Obligations and Disclosure Requirements)
Regulations, 2015 has been carrled out by the Statutory Audltors of the Company.

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

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

The Company had received an amount of Rs.7000 lakhs from IL&FS group-IL & FS Financial Services Ltd. (IFIN) in the FY 2016-17. The
Company also has a recelvable of Rs 11,419 lakhs from IL & FS group -IL & FS Transportation Networks Limited (ITNL).

Pursuant to the directions passed by Hon’ble National Company Law Appellate Tribunal, at New Delhi for restructuring the IL&FS group,
all the entltles belonging to the group are treated as a single entity and not restructured separately.

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 Hon'ble National Company Law Tribunal (NCLT), Kolkata claiming thelr dues , against which the Company has initiated
appropriate measures for set off of this payable and recovery of the balance amount.

Further an application has been filed by IL & FS on July 18, 2023 before the Hon'ble NCLAT, New Delhl seeking an approval for
unwinding / collapse of the transaction and further restricting the accrual of Interest upto cut off date i.e October 15, 2018 . In veiw of
this, on jolnt request belng made by the partles In Hon'ble NCLT , this matter is adjourned sine die of passing of the order by the
Hon'ble NCLAT.

The Company has recelved a notice of Motion on July 29, 2022 under Sectlon 60 (5) and Section 66 of the Insolvency and Bankruptcy
code, 2016 (IBC) , before the Hon'ble Natlonal Company Law Trlbunal, Kolkata Bench. The Company has Initlated appropriate measures
In this regard.

In case of Subsidiary Company, Guruvayoor Infrastructure Pvt. Ltd. (GIPL), prelimlnary Notice has been recelved from National
Highway Authority of Indla (NHAI) dated April 13 , 2023 for curing of alleged event of defaults , against which GIPL has filed an
application to the Learned Arbitral Tribunal , which has through Its Interim order dated Aprll 21, 2023 stated that NHAI will not take
any preclpltative action pursuant to the prellminary terminatlon notice till the disposal of the application which is still pending
adjudicatlon.

Also, The Officers of the Directorate of Enforcement conducted search proceedings u/s 17(1-A) of the Prevention of Money Laundering
Act, 2002 (PMLA) at the Office Premlses of Guruvayoor Infrastructure Pvt, Ltd. (GIPL) . The Officers of the Directorate of Enforcement
have passed an order agalnst GIPL, to freeze the movable propertles (Including Bank balance and fixed deposits) to the tune of Rs.
12,521.42 lakhs.

In case of subsidlary company, Solapur Tollways Private Limited (STPL), Natlonal Highway Authority of India (NHAI) has suspended
the Rights of Toll Collectlon of the Concesslonalre (STPL) pursuant to relevant clauses of the Concession Agreement (CA) without
prejudice to their rights and remedies under CA with effect from January 12, 2023. The Project was taken over on “As is where is Basis”
for a period of 180 days l.e. till July 11, 2023. Further based on request of Senior Lenders and Concessionaire for extension of
suspenslon period, NHAI has approved the extension of Suspenslon perlod upto April 6, 2024,

Solapur Tollways Pvt, Ltd. (STPL) has recelved an emall notice from Unlon Bank of India, Lead banker from the Consortium of Senior
Lenders /Bankers on February 02, 2024 , regarding a petition flled under section 7 of Insolvency and Bankruptcy Code, 2016 ('IBC')
before the Hon’ble Natlonal Company Law Tribunal - Kolkata Bench (NCLT-Kolkata), alleging default in payment of dues amounting to
Rs. 19,555.15 lakhs and seeking Initlatlon of Corporate Insolvency Resolution Process (CIRP) against STPL
Simllar petition by Srel Equipment Finance Limited, who has provided Sponsor debt under the Sponsor Support Undertaking to the
Senlor Lenders Is pending before NCLT-Kolkata, clting default In payment of their dues.

In case of subsldiary 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 Arbltration on October 16,2017 and finally Tribunal awarded Claim of Rs. 32,277 lakhs vide Award dated
March 31,2019 In favour of OSEPL . Accordingly, management of OSEPL belleves that it will reallse claim from respondent (NHAI) and
hence Flnanclal 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 classifled as “Intangible Assets under Development” have been transferred to
“Claims” and disclosed under "Non Current Financlal Assets".

NHAI has moved to Hon'ble High Court agalnst the above order . OSEPL has recelved an amount of Rs. 4,986 lakhs out of the Award
amount In FY 2020-21. Hon'ble High Court heard the matter from both Petitioner (NHAI) and respondent (OSEPL) from time to time
and passed final order dated May 26, 2023 In favour of Respondent (OSEPL) and dismissed the Petition of NHAIL Being aggrieved by
the sald order, NHAI flled appeal before the division bench and the matter is sub judice.

Kurukshetra Expressway Pvt. Ltd. (KEPL), an assoclate of the Company , has terminated the Concession agreement with NHAI in the
financlal year 2021-22 pursuant to which the project has been transferred to NHAIL

In this regard, KEPL has flled claims aggregating Rs. 4,76,641 lakhs In respect of termination payment and other losses in terms of
Concession agreement, which are at different stages of proceedings with Learned Arbitral Tribunal and Hon'ble Delhi High Court,

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

MTPL has filed a wrlt petition before the Hon'ble High Court of Madhya Pradesh, seeking appropriate relief for the said actions of
MPRDC.

Further more, MTPL has also issued Terminatlon Notlce to MPRDC on account of MPRDC default and filed statement of claims of Rs.
214,916 lakhs Including Termination payment and other damages.

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