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Bangalore Airport Rail Link Limited

LIST OF DIRECTORS

Sl. Name Date of Appointment | Date of Cessation

No.

1 Shri Vijay Bhaskar 07.07.2018 20.07.2021

2 Shri P. Ravi Kumar 20.07.2021 Continuing

3 Dr. E.V. Ramana Reddy 23.09.2019 10.12.2020

4 Shri Ajay Seth 07.07.2018 20.07.2021

5 Smt. Kalpana Kataria 07.07.2018 Continuing

6 Shri Anjum Parwez 24.08.2021 Continuing
Banker:

State Bank of India
Race Course Road Branch,
Bengaluru - 560 001.

Auditors:

M/s. Sundaresha & Associates
Chartered Accountants
Professional Court, 1st Floor,
No.27/7, 15th Cross, 3rd Block,
Jayanagar, Bengaluru-560 011.
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Bangalore Airport Rail Link Limited

4th Floor, BMRCL Site Office, Deepanjali Nagar,
Bangalore — 560026

NOTICE
TO MEMBERS

Notice is hereby given that the Thirteenth Annual General Meeting of BANGALORE AIRPORT RAIL LINK LIMITED
will be held onTHURSDAY the 11th November 2021, at 2.30 pm through Video Conference (link KSWAN) to transact
the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited Balance Sheet as at 31st March 2021 and the Statement of Profit
and Loss for the year ended on that date together with the Reports of Directors and Auditors thereon and the
comments of the Comptroller & Auditor General of India under Section 143 (6)(b) of the Companies Act, 2013.

2. To note the appointment by the Comptroller and Auditor General of India, of M/s. Annarao & Shrikanta, Chartered
Accountants, Bengaluru as Statutory Auditors for the financial year 2021-2022 and to fix the remuneration of the
Statutory Auditors under Section 142 (1) of the Companies Act, 2013.

By order of the Board
BANGALORE AIRPORT RAIL LINK LIMITED

Sd/-
(Kalpana Kataria)
Managing Director
Place: Bengaluru
Date: 8th November, 2021

Note: A member entitled to attend and vote at the above meeting is entitled to appoint one or more proxies to attend
and vote instead of himself and the proxy need not be a member of the company. The proxy forms to be valid should
be deposited at the Registered Office of the Company at least 48 hours before the commencement of the meeting.
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Bangalore Airport Rail Link Limited

BOARD REPORT for the year ending 31st March 2021
To The Members,

Your Directors have pleasure in submitting their Annual Report of the Company together with the Audited Statements
of Accounts for the year ended 31st March, 2021.

1. FINANCIAL RESULTS
The Company’s financial performance for the year under review along with previous year’s figures is given hereunder:

FINANCIAL RESULTS:

(Rs. Lakhs)

Particulars 2020-21 | 2019-20
(1) Revenue from operations - -
(2) Other Income 244 37.39
(3) Expenses 19.64 85.53
(4) Profit/loss before Depreciation (17.20) (46.79)
(5) Less: Depreciation (0.18) (1.35)
(6) Profit/Loss before Tax (17.38) (48.14)
(7) | Less: Provision for Taxes 1.60 00.74
(8) Profit after taxation (18.98) (48.88)
(9) Balance of Profit/Loss from Prior years NIL NIL

Income Tax relating to previous year
(10) | Transferred to General Reserve (18.98) (48.88)
(11) | Balance carried to Balance Sheet (18.98) (48.88)
2. DIVIDEND

No Dividend was declared for the current financial year, as the company has not commenced any construction
activity and the project is pending with Government for approval.

3. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND
This does not apply since no dividend has been declared by the Company.

4. REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS

Your Directors wish to update the details of Business operations during the year under review:

The Company has, in consultation with the Consultants M/s Capita Symonds India Pvt. Ltd., prepared a Detailed
Project Report for implementing Light Rail Mass Rapid Transport System in two corridors of Bengaluru City for a
total length of 41.9 KMs. The DPR has been submitted to the Government. The Government desired the company to
explore the possibility of implementation of the Project by enhancing the FAR along the route, construction of stations
on PPP, etc. to reduce the financial implications of the project. The Government has also directed the possibility of
implementing the project in two to three tranches with a spread-out fiscal space.

In line with the suggestions of the Finance Department, GoK, M/s iDeCK was entrusted with the assignment to carry
out the revised financial feasibility analysis by updating the traffic numbers, revising the project cost, to work out the
structuring options for successful implementation of LRT Project in Bengaluru.




Bangalore Airport Rail Link Limited

M/s.iDeCK explored various options and furnished revised financial proposals which includes the mobilization of
resources along the corridor. LRT Proposal was submitted to Government during January 2016. LRT project was
included in the Budget 2016-17. After detailed deliberation in various platforms, at State Government level, the
innovative financing mechanism was approved by State Government during September 2016. The administrative
control of the company was transferred from Infrastructure Development Department to Urban Development
Department in accordance with the direction contained in GO.B. No. DPAR/06/AR13/2017 Dt.27.03.2018. Government
of Karnataka vide letter No. UDD 166 PRJ 2018 dated 31.07.2018 decided to close the Company. The process of
clearing the assets and liabilities of the company are under progress.

5.MATERIAL CHANGES AND COMMITMENT IFANYAFFECTING THE FINANCIAL POSITION OF THE COMPANY
OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL STATEMENTS
RELATE AND THE DATE OF THE REPORT:

No material changes and commitments affecting the financial position of the Company occurred between the end of
the financial year to which these financial statements relate on the date of this report.

6. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN, EXCHANGE EARNINGS AND
OUTGO

The information pertaining to conservation of energy, technology absorption, Foreign exchange Earnings and outgo
as required under Section 134 (3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts)
Rules, 2014 is presently not applicable to the Company, as the project is pending with the Government for approval.

7. STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT POLICY OF
THE COMPANY

Since the Company is an SPV and the project is pending with the Government for approval this does not apply.

8. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE SOCIAL
RESPONSIBILITY INITIATIVES

Not applicable to the company during the year under review.

9. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF THE
COMPANIES ACT, 2013

The Company has not granted any loans, secured or unsecured and has not made investments attracting the
provisions of Section 186 of the Companies Act, 2013.

10. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES

The Company is a Government Company and there were no contracts or arrangements made by the Company with
related parties pursuant to Section 188 of the Companies Act, 2013.

11. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE REMARKS OR
DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTICING COMPANY SECRETARY IN THEIR REPORTS

There were no qualifications, reservations or adverse remarks made by the Auditors in their report. The provisions
relating to submission of Secretarial Audit Report is not applicable to the Company.

12. COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF REMUNERATION AND
DISCHARGE OF THEIR DUTIES

The Directors of the Company are nominees appointed by the Government of Karnataka / KSIIDC, a Government
Company, and the terms and conditions of appointment are as per the policy of the Government of Karnataka.
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13. ANNUAL RETURN

The extracts of Annual Return pursuant to the provisions of Section 92 read with Rule 12 of the Companies
(Management and administration) Rules, 2014 is furnished in Annexure — A and is attached to this Report.

14. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW
The Company had One Board meeting during the financial year under review.
15. DIRECTORS RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby submits its
responsibility Statement :-

(a) In the preparation of the annual accounts, the applicable accounting standards had been followed along with
proper explanation relating to material departures;

(b) The directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at
the end of the financial year and of the profit and loss of the company for that period;

(c) The directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the company and for preventing and detecting
fraud and other irregularities;

(d) The directors had prepared the annual accounts on a going concern basis; and

(e) The directors, had laid down internal financial controls to be followed by the company and that such internal
financial controls are adequate and were operating effectively.

(f) The directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that
such systems were adequate and operating effectively.

16. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES
The Company does not have subsidiaries, Associate or Joint Venture Company.
17. DEPOSITS

The Company has not accepted deposit as defined in the Companies Act, 2013 and Rules framed there-under,
during the financial year 2020-21.

18. DIRECTORS

The cessation and appointment of Directors as below during the year under review:

SI. No. Name Date of Appointment | Date of Cessation
01 Shri Vijaya Bhaskar 07.07.2018 20.07.2021
02 Shri P Ravi Kumar 20.07.2021 continuing
03 Dr. E.V.Ramana Reddy 23.09.2019 10.12.2020
04 Shri Ajay Seth 07.07.2018 20.07.2021
05 Smt. Kalpana Kataria 07.07.2018 Continuing

19. DECLARATION OF INDEPENDENT DIRECTORS

The provisions of Section 149 pertaining to the appointment of Independent Directors does not apply to our Company.
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20. STATUTORY AUDITORS

The CAG vide letter No.CA.V/COY/KARNATAKA/BARLL(1) 299 dt.17.08.2020 appointed CA M/s.Sundaresha &
Associates, Bengaluru as Statutory Auditors for the year 2020-21.

21. DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL MECHANISM

For the present, appointment of Audit Committee is not applicable to BARL as the Company is not a listed company
and the paid up capital is less than Rs.10 crores.

22. SHARES

a. BUY BACK OF SECURITIES

The Company has not bought back any of its securities during the year under review.
b. SWEAT EQUITY

The Company has not issued any Sweat Equity Shares during the year under review.
c. BONUS SHARES

No Bonus Shares were issued during the year under review.

d. EMPLOYEES STOCK OPTION PLAN

The Company has not provided any Stock Option Scheme to the employees.

23. ACKNOWLEDGEMENTS

Your Directors place on record their sincere thanks to bankers, business associates, consultants, and various
Government Authorities for their continued support extended to your Companies activities during the year under
review. Your Directors also acknowledges gratefully the shareholders for their support and confidence reposed on
your Company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Sd/-
P. RAVI KUMAR
Chairman
DIN: 02285126

Place: Bengaluru
Date: 20.07.2021
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Bangalore Airport Rail Link Limited

ANNEXURE -A

FORM NO. MGT 9
EXTRACT OF ANNUAL RETURN
As on financial year ended on 31.03.2021
Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company
(Management & Administration) Rules, 2014.

. REGISTRATION & OTHER DETAILS:

Sl. No. | CIN U63031KA2008SGC045831/2007-08
1 Registration Date 31st March 2008
2 Name of the Company Bangalore Airport Rail Link Ltd.
3 Category/Sub-category of the Company | Special Purpose Vehicle for implementation of
Rail based mass rapid transport.
4 Address of the Registered office & Bangalore Airport Rail Link Ltd.,
contact details 4th Floor, BMRCL Site Office, Deepanjali Nagar,
Bangalore - 560 026
5 Whether listed company No
6 Name, Address & contact details of the | N.A.
Registrar & Transfer Agent, if any.

Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY (All the business activities contributing 10 % or more
of the total turnover of the Company shall be stated)

No.

Sl. Name and Description of main products / services

NIC Code of the
Product/service

% to total turnover
of the Company

Bengaluru City

1 Providing Rail based Transportation to the general public in

N.A.

lll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES- The Company does not have
Holding, Subsidiary and Associate Companies.

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

Category-wise Share Holding

No. of Shares held at the beginning of the year No. of Shares held at the end of the year .
[As on 31-March-2020] [As on 31-March-2021] o
Change
Category of Shareholders % of % of during
Demat | Physical Total Total | Demat | Physical Total Total the year
Shares Shares
A. Promoter s
(1) Indian
a) Individual/ HUF Nil Nil Nil Nil Nil Nil Nil Nil Nil
b) Central Govt Nil Nil Nil Nil Nil Nil Nil Nil Nil
c) State Govt(s) NIL | 49,50,000 | 49,50,000 | 99 Nil | 49,50,000 | 49,50,000 | 99 Nil
d) Bodies Corp. NIL 49,996 49,996 1 NIL 49,996 49,996 1 Nil
e) Banks / FI NIL 0 0 0 NIL 0 0 0 0
f) Any other NIL Nil Nil Nil Nil Nil Nil Nil Nil
Total shareholding of Nil | 49,99,996 | 49,99,996 | 100 Nil | 49,99,996 | 49,99,996 | 100 Nil
Promoter (A)
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Bangalore Airport Rail Link Limited

B. Public Shareholding

NIL

NIL

1. Institutions

a) Mutual Funds

b) Banks / Fl

c) Central Govt

d) State Govt(s)

e) Venture Capital Funds

f) Insurance Companies

g) Flls

h) Foreign Venture
Capital Funds

i) Others (specify)

Sub-total (B)(1):-

2. Non-Institutions

a) Bodies Corp.

i) Indian

ii) Overseas

b) Individuals

i) Individual shareholders
holding nominal share
capital up to Rs. 1 lakh

ii) Individual shareholders
holding nominal share
capital in excess of Rs 1
lakh

c) Others (specify)

Non Resident Indians

Overseas Corporate
Bodies

Foreign Nationals

Clearing Members

Trusts

Foreign Bodies - D R

Sub-total (B)(2):-

Total Public Shareholding
(B)=(B)(1)*+ (B)(2)

C. Shares held by
Custodian for GDRs &
ADRs

Grand Total (A+B+C)

NIL

49,99,996

49,99,996

100

NIL

49,99,996

49,99,996

100
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Bangalore Airport Rail Link Limited

B) Shareholding of Promoters:-

Shareholding at the beginning of the year Shareholding at the end of the year % change in
% of total | % of Shares %of Shares ’ g .
Sl. , % of total shareholding
No Shareholder’s Name No. of Shares Pledged / No. of Shares of the Pledged / during the
' Shares of the | encumbered to Shares encumbered to g
company year
company | total shares total shares
1 | Govt. of Karnataka | 49,50,000 99 0 49,50,000 99 - -
2 | KSIIDC 49,996 1 0 49,996 1 - -

The shares of Government of Karnataka are held in the name of His Excellency, Governor of Karnataka and

his nominees.

C) Change in Promoters’ Shareholding (please specify, if there is no change) - No change in share holding

Shareholding at the Cumulative Shareholding
Sl. . beginning of the year during the year
Particulars
No. No. of shares | % of total shares | No. of shares | % of total shares
of the company of the company
1 At the beginning of the year 49,99,996 99.99 49,99,996 99.99
2 Date wise Increase / Decrease in Promoters Nil Nil Nil Nil
Shareholding during the year specifying the
reasons for increase / decrease (e.g. allotment /
transfer / bonus / sweat equity etc.):
3 At the end of the year 49,99,996 99.99 49,99,996 99.99

V) INDEBTEDNESS - Indebtedness of the Company including interest outstanding/ accrued but not due for payment.

Secured Loans Unsecured | Deposits Total

excluding deposits Loans Indebtedness
Indebtedness at the beginning of the financial year N.A. 0 0 0
i) Principal Amount
ii) Interest due but not paid
iii) Interest accrued but not due
Total (i+ii+iii) 0 0 0
Change in Indebtedness during the financial year 0 0 0
* Addition
* Reduction
Net Change
Indebtedness at the end of the financial year 0 0 0
i) Principal Amount
ii) Interest due but not paid
iii) Interest accrued but not due
Total (i+ii+iii) 0 0 0
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Bangalore Airport Rail Link Limited

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

Sl. No. Particulars of Remuneration Name of MD/WTD/ Manager Total Amount

Name Sri Ajay Seth Smt. Kalpana Kataria,
Managing Director Director (Projects)

1 Gross salary
(a) Salary as per provisions Nil. Since the Managing | Nil Since the Director Nil
contained in section 17(1) of the Director is holding (Projects) is holding
Income-tax Act, 1961 additional charge additional charge
(b) Value of perquisites u/s 17(2) 0 0 Nil
Income-tax Act, 1961
(c) Profits in lieu of salary under 0 0 Nil
section 17(3) Income- tax Act, 1961

2 Stock Option 0 0 Nil

3 Sweat Equity 0 0 Nil

4 Commission
- as % of profit 0 0 Nil
- others, specify...

5 Others, please specify 0 0
Total (A) 0 0 Nil
Ceiling as per the Act 0 0 Does not arise

B. Remuneration to other directors : Nil

Sl.
No.

Particulars of Remuneration

Total

Name of Directors
Amount

1 Independent Directors

Fee for attending board committee meetings

Commission

Others, please specify

Total (1)

2 Other Non-Executive Directors

Fee for attending board committee meetings

Commission

Others, please specify

Total (2)

Total (B)=(1+2)

Total Managerial Remuneration

Overall Ceiling as per the Act

NIL
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Bangalore Airport Rail Link Limited

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/ MANAGER/ WTD : Nil

Sl- Particulars of Remuneration Key Managerial Personnel
No. CEO | CS | CFO | Total
1 Gross salary
(a) Salary as per provisions contained in section 17(1) of the
Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) Income-tax Act, 1961
(c) Profits in lieu of salary under section 17(3) Income-tax Act, 1961
2 Stock Option
3 Sweat Equity
4 Commission
- as % of profit
others, specify...
5 Others, please specify
Total Nil
VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NOT APPLICABLE
Details of Penalty
Type Sectionlof the Brief Description /Punishr.nentl Authority [RD / NCLT/ Appe.:al made,. if any
Companies Act Compounding fees COURT] (give Details)
imposed
A. COMPANY
Penalty
Punishment
Compounding
B. DIRECTORS
Penalty
Punishment

Compounding

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment

Compounding

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Sd/-

P. RAVI KUMAR

Chairman

DIN: 02285126

Place : Bengaluru
Date: 20.07.2021
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Bangalore Airport Rail Link Limited

B: Associates and Joint Ventures: Not Applicable as the Company does not have any Joint Venture

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to

Associate Companies and Joint Ventures

Sl. No.

Name of Associates/Joint Ventures

Name 1

Name 2

Name3

Latest audited Balance Sheet Date

2. Shares of Associate / Joint Ventures held by the Company on the
year end
Number
Amount of Investment in Associates/Joint Venture
Extend of Holding %

3. Description of how there is significant influence

4. Reason why the associate/joint venture is not consolidated

5. Net worth attributable to Shareholding as per latest audited Balance
Sheet

6. Profit / Loss for the year

Considered in Consolidation

Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations.

2. Names of associates or joint ventures which have been liquidated or sold during the year.

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

P. RAVI KUMAR

Ch

Sd/-

airman

DIN: 02285126

Place : Bengaluru
Date: 20.07.2021
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Bangalore Airport Rail Link Limited

Comments of the Comptroller and Auditor General of India under Section 143(6)(b) of the
Companies Act, 2013 on the FINANCIAL STATEMENTS of BANGALORE AIRPORT RAILLINK
LIMITED, BENGALURU, for the YEAR ENDED 31st March 2021.

The preparation of financial statements of Bangalore Airport Rail Link Limited, Bangalore for the year ended 31
March 2021 in accordance with the financial reporting framework prescribed under the Companies Act, 2013 (Act)
is the responsibility of the Management of the Company. The statutory auditor/auditors appointed by the Comptroller
and Auditor General of India under Section 139(5) of the Act is responsible for expressing opinion on the financial
statements under Section 143 of the Act based on independent audit in accordance with the standards on auditing
prescribed under Section 143(10) of the Act. This is stated to have been done by them vide their Audit Report
dated 02.08.2021.

I, on behalf of the Comptroller and Auditor General of India, have decided not to conduct the supplementary audit
of the financial statements of Bangalore Airport Rail Link Limited, Bangalore for the year ended 31 March 2021
under Section 143(6)(a) of the Act.

For and on behalf of the
Comptroller & Auditor General of India
Sd/-
(ANUP FRANCIS DUNGDUNG)
Accountant General (Audit-ll)
Karnataka, BENGALURU

Place: Bengaluru
Date: 10.08.2021
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Bangalore Airport Rail Link Limited

INDEPENDENT AUDITORS’ REPORT

To the members of
M/s. Bangalore Airport Rail Link Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of M/s. BANGALORE AIRPORT RAIL LINK LIMITED (“the Company”),
which comprise the Balance Sheet as at 31st March 2021, and the Statement of Profit and Loss and Statement
of Cash flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and give
a true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2021, its loss and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit
of the financial Statements 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 (ICAIl) together with the ethical requirements that
are relevant to our audit of the Ind AS 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 ICAlI's Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the financial statements.

Material Uncertainty Related to Going Concern

We draw attention to note no 16(1)(ii) to the financial statement where in the fact is stated, as the Board of directors
of Company has proposal for winding up of the Company. And accordingly there exists material uncertainty related
to Going concern.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other information
comprises the information included in the Board’s Report including Annexure to Board’s Report, but does not include
the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.
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Responsibility of Management and Those Charged with Governance for the financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation and presentation of these financial statements that give a true and fair view of the financial position,
financial performance and cash flows of the Company in accordance with the accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is 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 management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 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 these financial statements.

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 financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, 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.

7

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

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

% Conclude on the appropriateness of management’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 statements 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.
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7

< Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

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.

Report on Other Legal and Regulatory Requirements

1) As required by the Companies (Auditor’'s Report) Order, 2016 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2) As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears
from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss and Statement of Cash Flows dealt with by this Report are
in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section
133 of the Act.

(e) On the basis of the written representations received from the directors as on 31st March, 2021 taken on record
by the Board of Directors, none of the directors is disqualified as on 31st March, 2021 from being appointed as
a director in terms of Section 164 (2) of the Act.

(f)  The going concern matter described under the Material Uncertainty Related to Going Concern paragraph above,
in our opinion, may have an adverse effect on the functioning of the Company.

(g) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in “Annexure B”.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to
the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its financial
statements, Refer Note No.16(l1)(2) to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses;
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There were no amounts which were required to be transferred to the Investor Education and Protection

Fund by the Company.

3) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of
section 197(16) of the Act, as amended:

As per Notification No.GSR 463(E) dated 5th June 2015 issued by the Ministry of Corporate Affairs, Government
of India, Section 197 is not applicable to the Government Companies

4)  With regard to Direction under Section 143(5) of the Companies Act, 2013 we report as below.

The company is maintaining the books of accounts in tally accounting software. However some of the
process like salary processing, expenses approvals etc. are done manually and later integrated to software
through entries. And our audit process adopted did not reveal any materials concern over integrity of the
accounts, due to manual process of certain areas.

The Company does not have any borrowing throughout the year, and accordingly the question of restructuring
of loans does not arise.

In our opinion and according to the information and explanation provided to us, Company has not received
any funds for specific schemes from Central/State agencies during current year.

With respect to Cash and Bank balances verification we are given our comments in the “Annexure C”.

The Company not have any unexplained balances operated under suspense head in the books of accounts.

For SUNDARESHA & ASSOCIATES
Chartered Accountants
(Firm Registration No.008012S)

Sd/-
(RAMESH C. M.Com, F.C.A.)
Membership No.022268
UDIN: 21022268AAAABX1193

Place: Bengaluru
Date: 02.08.2021
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“Annexure A” to the Independent Auditor’s Report

The “Annexure A” referred to in our Independent Auditor’s Report to the members of the Company on the financial
statements for the year ended 31 March 2021. We report that:

i)

i)
ii)

iv)

Vi)

vii)

a) The Company has maintained proper records showing full particulars, including quantitative details and
situation of fixed assets.

b) According to the information and explanation provided to us the fixed assets have been physically verified
by the management in a phased and periodical manner which in our opinion is reasonable having regard to the
size of the Company and nature of assets. As explained to us, no material discrepancies were noticed on such
verification.

c¢) According to the information and explanation given to us and on the basis of our examination of the records
of the Company, company does not have any immovable properties.

The Company does not hold any inventories during the year. Thus, paragraph 3(ii) of the Order is not applicable.

The Company has not granted loans to any party covered in the register maintained under section 189 of the
act.

In our opinion and according to the information and explanations given to us, the Company does not have any
investments, loans, guarantee or security provided to others as contemplated by Section 185 & 186 of the
Companies Act, 2013.

The Company has not accepted any deposits from the public.

To the best of our knowledge and belief and as explained by the management, the Central Government has not
specified maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of Company’s
products / services. Thus, paragraph 3(vi) of the Order is not applicable.

a) According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the company is generally regular in payment of amounts deducted / accrued in the books
of account in respect of undisputed statutory dues, including Income Tax, Provident fund, employee state
insurance and any other material statutory dues with appropriate authorities.

b) As explained to us, the Company did not have any dues on account of Custom Duty and Excise duty.

c) According to the information and explanations given to us, no undisputed material statutory dues were in
arrears, as at 31 March 2021, for a period of more than six months from the date they became payable.

d) There were no amounts of Income Tax, Provident fund, employee state insurance and any other material
statutory dues which have not been deposited on account of any dispute, except as detailed below:

Case
Natue of , ,
AsstYear | Particulars Amount (Rs) Pending Remarks
Dues

before
Income | 2013-14 | Tax demand | Rs. 34,75,054 ITAT, Out of total demand Rs.17,40,000/- has
Tax as per order | (Rs.34,75,054) | Bangalore | been paid as per the instruction of competent
U/s.143(3) | As per order. authority and refund of Rs.18,98,200/- for

the AY.2016-17 and A.Y.2017-18 also been
adjusted against this demand. The refund
adjusted includes the interest accrued on the

demand of the order U/s. 143(3)

In the above table, amount in bracket indicates, the amount paid under protest.
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viii) In our opinion and according to the information and explanations given to us, the company has not obtained loan

ix)

Xi)

Xii)

from financial institution, bank or Government. The Company has not issued any debenture during the year.

The Company did not raise any money by way of initial public offer or further public offer (including debt
instruments). The company has not raised any term loan from bank during the year.

According to the information and explanations given to us, and on the basis of test checks carried out in
accordance with the generally accepted auditing procedure, no material fraud by the Company or on the
Company by its officers or employees has been noticed or reported during the course of our audit.

The provisions of section 197 read with Schedule V to the Companies Act 2013 are not applicable for Government
Companies. Thus, paragraph 3 (xi) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company is not a nidhi
company. Thus, paragraph 3(xii) of the Order is not applicable.

xiii) According to the information and explanations given to us and based on our examination of the records of the

Xiv)

XV)

Xvi)

Company has complied with the provisions of section 188 of the Act.to the extent applicable Provisions of
section 177 of the act are not applicable to the company.

According to the information and explanations give to us and based on our examination of the records of the
Company, the Company has not made any preferential allotment or private placement of shares or fully or partly
convertible debentures during the year.

According to the information and explanations given to us and based on our examination of the records of the
Company, we have not come across any instances of non-cash transactions with directors or persons connected
with him as contemplated in section 192 of the Act. Thus, paragraph 3(xv) of the Order is not applicable.

The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act 1934.

For SUNDARESHA & ASSOCIATES
Chartered Accountants
(Firm Registration No.008012S)

Sd/-
(RAMESH C. M.Com, F.C.A))
Membership No.022268
UDIN: 21022268AAAABX1193

Place: Bengaluru
Date: 02.08.2021
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Annexure-B to the Independent Auditor’s Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”).

We have audited the internal financial controls over financial reporting of M/s. BANGALORE AIRPORT RAIL LINK
LIMITED (“the Company”) as of 31 March 2021 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Disclaimer of Opinion

Because of the reason stated in “Basis for Disclaimer of Opinion” paragraph, we are unable to obtain sufficient
appropriate audit evidence to provide a basis for our opinion whether the Company had adequate internal financial
control over financial reporting and the whether such internal financial controls were operating effectively as at 31
March 2021.

Basis for Disclaimer of Opinion

According to the information and explanation given to us, the Company has not established its internal financial
control over financial reporting on criteria based on or considering the essential components of internal control stated
in the Guidance Note issued by the ICAL.

We have considered the disclaimer reported above in determining the nature, timing, and extent of audit tests applied
in our audit of the financial statements of the Company, and the disclaimer does not affect our opinion on the financial
statements of the Company.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation and presentation of reliable financial information, as required under
the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued
by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by
the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material respects.

Because of the matter described in “Basis for Disclaimer of Opinion” paragraph below, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion on internal financial controls system over
financial reporting of the Company.
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Meaning of Internal Financial Controls Over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorizations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and
not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future
periods are subject to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For SUNDARESHA & ASSOCIATES
Chartered Accountants
(Firm Registration No.008012S)

Sd/-
(RAMESH C. M.Com, F.C.A))
Membership No.022268
UDIN: 21022268AAAABX1193
Place: Bengaluru
Date: 02.08.2021
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Annexure C

Sl.

Particulars Remarks
No.

1. | Whether all Banks Accounts/Fixed Deposits have been opened with banks/ | Yes
proper authorization and approvals as per the aforesaid delegation of
powers?

2. | Whether there was a periodical system of preparation of Bank reconciliation | Yes
statement and whether they were produced for verification to audit?

3. | Whether Bank reconciliation of the Main account and all subsidiary bank Yes
accounts were done?

4. | Was the authorisation to operate the bank accounts were given to a single | Yes

signatory?
5. | Whether the interest for the entire duration of Fixed Deposits was accounted | Interest on deposit

in the books of accounts? accounted on accrual basis.
6. | Whether physical verification of cash has taken place periodically? Yes
7. Whether the cash in hand as shown in the Balance Sheet tallies with the Yes

certificate of physical verification of cash?

8. Is there a register of Fixed Deposits showing amounts, maturity dates, rates | No
of interest and dates for payment of interest?

9. Is there a follow-up system to ensure that interest on Fixed Deposits is Yes
received on due dates?

10. | Is there a follow-up system to ensure that transfer of matured amount of Yes
Fixed Deposits is done without any delay?

11. | Whether bank confirmation statements are obtained periodically from the Yes
banks for all accounts: SB accounts, Current Accounts and Fixed deposits?

12. | Whether confirmations of balances in respect of all bank balances tally with | Yes, subject to Bank
the Bank statements? reconciliation

13. | Whether Fixed Deposits and interests as per Fixed Deposits Register tally | Yes
with the confirmation/certificate issued by the bank?

14. | Whether the confirmation statements received from banks are authenticated | Yes
and in the letter head by the bank?

15. | In case of any difference observed in the above check, whether the same Not applicable
was adjusted in the subsequent year?

16. | Whether external confirmations were obtained from Banks in the test No
checked cases, if so details thereof with.

17. | Whether any of the aforesaid lapses were brought out in the Report of the Not applicable
Internal Financial controls by the Statutory Auditor, if not, whether Audit
Enquiry was issued?

For SUNDARESHA & ASSOCIATES
Chartered Accountants
(Firm Registration No.008012S)

Sd/-
(RAMESH C. M.Com, F.C.A))
Membership No.022268
UDIN: 21022268AAAABX1193
Place: Bengaluru
Date: 02.08.2021
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Bangalore Airport Rail Link Limited

CIN: U63031KA2008SGC045831/2007-08 ,
Registered Office at 4th Floor, BMRCL Site Office, Deepanjalinagar, Mysore Road, Bengaluru-560 026.

PART -1
Balance Sheet as at March 31, 2021

PARTICULARS Notes | As at March 31, 2021 | As at March 31, 2020

No. Rs. in lakhs Rs. in lakhs

I. EQUITY AND LIABILITIES

1. Shareholders’ Funds

a) Share Capital 1.0 500.00 500.00
b) Reserves and Surplus 20 (380.94) (361.96)
119.06 138.04
2. Non-Current Liabilities
a) Deferred Tax Liabilities(Net) 3.1 0.02 0.00
b) Other Long-Term Liabilities 3.2 0.00 68.06
3. Current Liabilities 4.0
a) Trade Payables
- Total outstanding dues to MSMEs 0.00 0.00
- Total outstanding dues of creditors other than MSMEs 4.1 0.00 4.04
- Other Current Liabilites 4.2 0.54 0.54 6.44 10.48
TOTAL 119.62 216.58
Il. ASSETS
Non-current Assets
(1) (a) Fixed Assets 5.0
(i) Tangible Assets (net) 51 0.12 1.52
(ii) Intangible Assets (net) 5.2 0.00 0.00
(b) Deferred tax assets(net) 6.0 0.00 1.58
(c) Long-term loans and advances 7.0 0.00 71.18
(2) Current assets
(a) Cash and Cash Equivalents 8.1 79.10 77.99
(b) Short-Term Loans & Advances 8.2 39.34 63.81
(c) Other Current Assets 8.3 1.06 0.50
119.50 142.30
TOTAL 119.62 216.58
See accompanying Significant Accounting Policies and 16.0

Notes to the Financial Statements

In terms of our Report attached

For and on behalf of the Board of Directors For SUNDARESHA & ASSOCIATES
Chartered Accountants
Firm Registration No. 008012S

Sd/- Sd/- Sd/-
(P. RAVI KUMAR) (KALPANA KATARIA) (RAMESH C)
Chairman Managing Director Membership No. 022268
DIN: 02285126 DIN: 08163396 Partner

Place: Bengaluru
Date : 20.07.2021 Date: 02.08.2021
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Bangalore Airport Rail Link Limited

CIN: U63031KA2008SGC045831/2007-08 ,

Registered Office at 4th Floor, BMRCL Site Office, Deepanjalinagar, Mysore Road, Bengaluru-560 026.

PART-II
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED MARCH 31, 2021
Rs. In lakhs
PARTICULARS NOTES | FORTHEYEAR | FORTHE YEAR
NUMBER ENDED ENDED
MARCH 31,2021 | MARCH 31, 2020
I. REVENUE FROM OPERATIONS 0.00 0.00
Il. OTHER INCOME 9.0 2.44 37.39
lll. TOTAL REVENUE (I+ll) 2.44 37.39
IV. EXPENSES
Employee benefits expenses 10.0 7.65 31.23
Finance Cost- Bank Chages 11.0 0.02 0.02
Depreciation and amortization expenses 12.0 0.18 1.35
Other Expenses 13.0 11.97 52.93
TOTAL EXPENSES 19.82 85.53
V. PROFIT/LOSS BEFORE EXCEPTIONAL AND EXTRAORDINARY (17.38) (48.14)
ITEMS AND TAX (llI-IV)
VI. Exceptional Items 0.00 0.00
VII. PROFIT / LOSS BEFORE EXTRAORDINARY ITEMS AND TAX (V-VI) (17.38) (48.14)
VIIl. EXTRAORDINARY ITEMS 14.0 0.00 0.00
IX. PROFIT/ LOSS BEFORE TAX (VII-VIII) (17.38) (48.14)
X. Tax Expenses
a) Income Tax relating to previous year 0.00 0.96
b) Current Tax 0.00 0.00
c) Deferred Tax 15.0 1.60 0.22
XI. PROFIT/LOSS(-) FOR THE PERIOD (IX-X) (18.98) (48.88)
Earning per equity share (Nominal value per share Rs. 10)
Basic (in Re.) (0.38) (0.98)
Diluted (excluding prior period items) (in Re.) (0.38) (0.98)
Number of equity shares for computation of EPS 4999996 4999996
See accompanying Significant Accounting Policies and Notes to 16

the Financial Statements

In terms of our Report attached

For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No. 008012S

Sd/- Sd/- Sd/-
(P. RAVI KUMAR) (KALPANA KATARIA) (RAMESH C)
Chairman Managing Director Membership No. 022268
DIN: 02285126 DIN: 08163396 Partner

Place: Bengaluru
Date : 20.07.2021

Date: 02.08.2021

For SUNDARESHA & ASSOCIATES
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Bangalore Airport Rail Link Limited

CIN: U63031KA2008SGC045831/2007-08 ,

Registered Office at 4th Floor, BMRCL Site Office, Deepanjalinagar, Mysore Road, Bengaluru-560 026.

Cash flow statement for the year ended 31st March 2021

(Rs.in lakhs)
Sl. Particulars FORTHE YEAR | FOR THE YEAR
No. ENDED ENDED
MARCH 31,2021 | MARCH 31, 2020
A | Cash flow from operating activities
Net Profit/loss before tax (17.38) (48.14)
Adjusted for interest received (2.44) (37.39)
Depreciation and amortisation (Non-cash Expenditure) 0.18 1.71
Income tax related to earlier years 0.00 0.00
Provision for Taxation (Deffered Tax Income) (1.60) (0.22)
Prior period income accounted 0.00 0.00
Operating Profit before working capital changes (21.24) (84.04)
Operating Profit before working capital changes including prior period profit
Increase/Decrease in Loans and advances 24.47 6.72
Increase/(Decrease) in current Liabilities (9.94) (136.59)
Increase/(Decrease) in non-current Liabilities 0.03 0.00
Increase/(Decrease) in long-term liabilities (68.06) (1,603.14)
(Increase)/Decrease in other current assets (0.55) 82.95
Increase/(Decrease) in non-current assets 1.58 0.22
Net cash from Operating activities including Prior period item {A} (73.71) (1,733.88)
B | Cash flow from investing activities
Interest Received 244 37.39
Purchase of fixed assets/sale of fixed assets 1.20 0.00
{B} 3.64 37.39
C | Cash flow from financing Activities
Increase/(Decrease) in Non current loans and advances 71.18 0.00
Net cash used in investing Activities including Prior Period items {C} 71.18 0.00
Net Cash Flow {A+B+C} 1.11 (1,696.49)
Opening Cash & Cash Equivalents 77.99 1,774.48
Cash and cash equivalents at the end of the year 79.10 77.99
Closing cash Balance 79.10 77.99

For and on behalf of the Board of Directors

(P. RAVI KUMAR)

DIN: 02285126

Sd/- Sd/-
(KALPANA KATARIA)
Managing Director

DIN: 08163396

Chairman

Place: Bengaluru
Date : 20.07.2021

In terms of our Report attached

For SUNDARESHA & ASSOCIATES
Chartered Accountants
Firm Registration No. 008012S

Sd/-
(RAMESH C)

Membership No. 022268

Partner

Date: 02.08.2021
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Bangalore Airport Rail Link Limited

1.0 SHARE CAPITAL

Share Capital authorized, issued, subscribed and paid up:

Rupees in Lakhs except No. of shares

As at 31-03-2021

As at 31-03-2020

Particulars Number of Rs. In Number of Rs.In
Shares Lakhs Shares Lakhs
Authorized Capital
Equity Shares of Rs. 10 each 50,00,000 500 | 50,00,000 500
Issued, Subscribed and fully paid up
Equity Shares of Rs.10 each fully paid up 49,99,996 500 | 49,99,996 500

1.1 Reconciliation of the number of Equity Shares and Share capital:

As at 31-03-2021

As at 31-03-2020

Particulars Numberof | Rs.In | Numberof | Rs.In
Shares Lakhs Shares Lakhs
Issued, subscribed and full paid up equity shares outstanding 49,99,996 500 | 49,99,996 500
at the beginning of the year
Add: Shares issued during the year
Issued, subscribed and full paid up equity shares outstanding 49,99,996 500 | 49,99,996 500
at the end of the year

1.2 Terms / Rights attached to Equity Shares

The Company has only one Class of share capital, i.e. equity shares having a face value of Rs.10 per Share. Each

holder of Equity Share is entitled to one vote per share.

1.3 Shareholders holding details in the Company

As at 31-03-2021 As at 31-03-2020
Name of the Shareholder Number of | Shareholding | Numberof | Shareholding
Shares % Shares %
1 | Held by His Excellency Governor of Karnataka and his 49,50,000 99| 49,50,000 99
nominees
2 | Karnataka State Infrastructure Investment and 49,996 1 49,996 1
Development Corporation and its Nominees

There were no shares reserved for issue under options outstanding as at the end of the year on un-issued capital.

Particulars As at 31-03-2021 | As at 31-03-2020
2.0 RESERVES AND SURPLUS

Opening Debit balance in the Statement of Profit and Loss (361.96) (313.08)
Less Profit/Add Loss for the Year (18.98) (48.88)
Closing Debit balance in the Statement of Profit and Loss (380.94) (361.96)

3.0 Non-Current Liabilities

3.1 Deferred Tax Liabilities
Deferred Tax Liabilities (Net) 0.02 0.00
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Bangalore Airport Rail Link Limited

3.2 Other Long-term Liabilities

Funds received from Government of Karnataka for Land Acquisition 0.00 68.06
Other Long-term Liabilities payable 0.00 0.00
Total 0.00 68.06
4.0 Current Liabilities
4.1 Trade Payables
For Supplies
Dues to Micro, Small and Medium enterprises 0.00 0.00
Others 0.00 4.04
Total 0.00 4.04
4.1.1 Details of amounts outstanding to Micro, Small and Medium Enterprises based on available
information with the company is as under:
- Principal amount due and remaining unpaid 0.00 0.00
- on account of Raw materials 0.00 0.00
- on account of Capital Goods 0.00 0.00
- Interest paid by the buyers 0.00 0.00
- Payment made beyond the appointed date during the year 0.00 0.00
- Interest due and payable for the period of delay 0.00 0.00
- Interest accrued and remaining unpaid 0.00 0.00
- Amount of further interest remaining due and payable in succeeding years 0.00 0.00
Total 0.00 0.00
4.2 Other Current Liabilities
Statutory Audit Fees Payable 0.54 0.54
Internal Audit Fees Payable 0.00 0.58
Unpaid Salaries & Wages 0.00 1.79
Pension and Leave Salary Contribution payable 0.00 3.17
Statutory Liabilities 0.00 0.36
Total 0.54 6.44
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Bangalore Airport Rail Link Limited

Particulars As at As at
31-03-2021 31-03-2020
Rs. In lakhs Rs. In lakhs

6.0 | Deferred Tax Assets (Net) 0.00 1.58

Total 0.00 1.58
7.0 |LONG-TERM LOANS AND ADVANCES

(Unsecured considered good)

Advances recoverable in cash or in kind or for value to be received

HSRL Project Expenses - BMRCL 0.00 0.00

Rent Deposit (KSFC) 0.00 16.10

Deposit paid to Karnataka Industrial Area Development Board-Land 0.00 55.08

Acquisition HSRL

Total 0.00 71.18
8.0 | Current Assets
8.1 | Cash and Cash equivalents

(i) Cash and Cash Equivalents

(a) Balances with Banks - In Current Account with Scheduled Banks 79.09 77.99

(b) Cheques/drafts on hand/in-transit 0.00 0.00

(c) Cash on hand 0.01 0.00

(i) In Term Deposit Account with Scheduled Banks (maturity period not 0.00 0.00

exceeding 12 months)

Total 79.10 77.99
8.2 | SHORT-TERM LOANS AND ADVANCES

(Unsecured - considered good)

Tax Deducted at Source on interest on Fixed Deposits 2.96 27.43

Income Tax Demand Deposit 2012-13 (A.Y.2013-14) 36.38 36.38

Total 39.34 63.81
8.3 | OTHER CURRENT ASSETS

EL encashment claims receivable 0.50 0.50

Interest accrued on fixed deposits 0.56 0.00

Total 1.06 0.50
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Bangalore Airport Rail Link Limited

Particulars For the year For the year
ended 31-03-2021 | ended 31-03-2020
Rs. In lakhs Rs. In lakhs
9.0 |OTHERINCOME
Interest Income on Term Deposits from Bank 0.61 33.39
Interest Income on Income Tax Refund 1.82 4.00
Miscellaneous Income 0.01 0.00
Total 2.44 37.39
10.0 | EMPLOYEE BENEFITS EXPENSE
Salaries, Wages,Bonus and benefits
Salaries & wages (Directors Remuneration Nil Previous Year Rs. 20.39 7.65 30.57
Lakhs)
Employee Welfare and other amenities 0.00 0.66
Total 7.65 31.23
11.0 | Finance Cost
Bank Charges 0.02 0.02
Total 0.02 0.02
12.0 | DEPRECIATION & AMORTIZATION
Depreciation on Tangible Assets 0.18 1.35
Total 0.18 1.35
13.0 | OTHER EXPENSES
Advertisement 0.00 0.07
Books & Periodicals 0.00 0.07
Car Hiring Charges 0.00 3.60
Directors Sitting Fee 0.01 0.02
Office Expenses 0.20 0.04
Electricity Charges 0.20 1.01
Meeting Expenses 0.00 0.11
Postage & Courier 0.00 0.01
Telephone 0.06 0.22
Rent 8.35 31.29
Insurance on Car 0.00 0.10
Rates and Taxes 0.15 0.07
Interest on Income Tax 0.01 0.00
Printing and stationery 0.62 0.77
Repairs - Vehicles, computer & xerox machine 0.44 0.00
Auditors’ Remuneration (Refer Note: 16(11)(8) 0.59 0.59
Internal Audit Remuneration 0.00 0.64
Professional Charges 1.00 3.03
Travelling expenses 0.34 0.51
GST - Input claimed in earlier year written off 0.00 10.41
Assets written off 0.00 0.37
Total 11.97 52.93
14.0 | Prior Period Items (net)
Prior Period Income 0.00 0.00
Prior Period Expenses - relating to other expenses 0.00 0.00
Net Prior Period Items 0.00 0.00
15.0 | Deffered Tax Provision 1.60 (0.22)
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Bangalore Airport Rail Link Limited

16.

Significant Accounting Policies and Notes forming part of financial statements

I. Significant Accounting Policies:

1.

i)

Vi)

vii)

Method of Accounting

The Company is established to implement High Speed Rail Link Project (HSRL Project) from Bangalore City
center to Bengaluru International Airport as the Authority under Public Private Partnership concept. The
implementation of the HSRL Project has been transferred to Bangalore Metro Rail Corporation Limited on
12.10.2011 as per the Orders of theGovernment of Karnataka. Presently, the Company is not carrying any
activities.

The Board of Directors of the Company in their meetings held on 07.07.2018 and 05.12.2018, had considered
the proposal for winding up of the Company/striking off the name of the Company under the provisions of
Companies Act, 2013. The Government of Karnataka vide their letter dated 25.02.2019 has requested the
Company to intimate further progress and the Company in February 2019 has informed that before coming to
final conclusions, liabilities of the Company are to be cleared and assets are to be disposed off and the process
is under progress and further action would be taken. The Company has obtained opinion in this regard from a
practicing Company Secretary in March 2019. All the assets and liabilities of the Company are cleared except
Income tax. For Pending income tax cases for A.Y. 2013-14 replies have been submitted during February 2021
and awaiting for the decision of the department. Further appeals of Company for A.Y. 2018-19 & 2019-20 are
also pending with the CIT(A). As soon as the departmental issues are settled, the Company is going to submit
Striking the name of the Company with RoC.

The financial statements have been prepared as a going concern concept.

The company generally follows the accrual basis of accounting both as to income and expenditure except those
with significant uncertainties. The company maintains its accounts on accrual basis.

Financial statements are based on historical cost. These costs are not adjusted to reflect the impact of the
changing value in the purchasing power of money.

Accounting policies not specifically referred to otherwise, are consistent with the generally accepted accounting
principles followed by the Company.

The presentation of financial statements requires the management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, the disclosure of contingent liabilities as on the date of the
financial statements and the reported amounts of revenues and expenses during the period reported. Actual
results could differ from those estimates. Any revision to accounting estimates is recognized in accordance with
the requirements of the respective accounting standard.

Revenue Recognition
Income:

The Company recognizes income on accrual basis. However, where the ultimate realization of the same lacks
reasonable certainty, revenue recognition is postponed to the extent of uncertainty.

Presently the main source of revenue is by way of interest income on Fixed Deposits and is accounted on
accrual basis.

Property, Plant & Equipment

Fixed assets are stated at cost inclusive of attributable cost till the assets are put to commercial use. In respect
of assets transferred by KSIIDC and others, the same is accounted at the transfer price.
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Bangalore Airport Rail Link Limited

10.

1.

12.

Depreciation
Depreciation on fixed assets is provided on straight line method as per Schedule Il of the Companies Act, 2013.
Employee Benefits

As at the close of 31st March 2021, there are no employees who are coming under the provisions of Gratuity
Act, 1972 and hence no provision has been made in the accounts. In respect of Employees and Officers
working on deputation, provision towards pension and leave salary contribution is made as per the terms and
conditions of deputation.

Provisions

Provisions are recognized in the accounts in respect of present probable obligations, the amount of which can
be reliably estimated. Contingent Liabilities, if any, are disclosed in respect of obligations that arise from past
events but their existence is confirmed by the occurrence of one or more uncertain future events not wholly
within in the control of the Company.

Impairment of Assets

At each Balance Sheet date, the Company assesses/has to assess as to whether there is any indication that an
asset may be impaired. If any such indication exists, the Company estimates the recoverable amount. If the
carrying amount of the asset exceeds its recoverable amount, an impairment loss is recognized in the profit and
loss account to the extent the carrying amount exceeds the recoverable amount.

Taxation

Provision for Taxation, viz., Current Taxation and Deferred Tax, if any, is made as per the provisions of Income
Tax Act, 1961.

Accounting of Government Grants
Government grants are accounted in accordance with Accounting Standard 12.
Lease

Leases where the lessor effectively retains substantially all risks and benefits of ownership of the assets are
classified as operating leases. Operating lease payments are recognized as an expense in the statement of
profit and loss on a straight-line basis over the non-cancellable lease term.

Other Accounting Policies

Since the Company has been established for implementing various Projects under PPP Model, other accounting
policies will be declared as and when reportable transactions occur.

Accounting standard:

The Company had not started the operations, and HSRL project (for which company was incorporated) has been
transferred to BMRCL. Under these circumstances the company has taken a decision to close the company
and apply for strike of the company name. The same is pending due to closure of certain income tax related
cases. Accordingly the entire company operations, is regarded as discontinuing operations as per Accounting
Standard 24 and there is no separate disclosure is warranted as required in the said standard.
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Bangalore Airport Rail Link Limited

Il. Notes forming part of Financial Statements for the year 2020-21

1.

2.

2.1

2.2

Contingent liabilities and commitments (to the extent not provided for)
There are no contingent liabilities except:-
Claims against the company not acknowledged as debt

Income tax assessment for the AY 2013-14 was completed by The DCIT, Circle 1(1)(2), Bangalore u/s. 143(3)
of the Act. As against, returned Loss of Rs.77.40 lakhs an income of Rs.111.36 lakh was assessed and brought
to tax. The entire interest income of the company for FY 2012-13 was brought to tax and no deduction towards
business expenses incurred by the company were allowed on the contention that company has not started
commercial activities and no income from business was generated by the company. Accordingly, an aggregate
tax demand of Rs.34.75 lakhs (after adjusting refund claim of Rs.10 lakhs) was raised against the company.
On 05.03.2019, CIT (Appeals)allowed appeal and directed the Assessing Officer to allow the set off of carried
forward business losses and depreciation as per the Rules. However, DCIT Circle 1(1)(2) filed an appeal before
ITAT against the order of the CIT(Appeals).ITAT vide Order dated 17.09.2019 set aside the order to the file of
A.O. Detailed submissions have filed before the A.O. However, orders are still awaited.

Guarantees : NIL

No Leave Encashment is provided since there are no defined Leave Rules and employees are on contract
basis and there is no carry forward of leave. In respect of Officers/Employees on deputation from Government,
Pension & Leave Salary Contribution is remitted to Government as per terms & conditions of deputation.

The company has carry forward losses under the income tax law as at the reporting date and hence no provision
towards current taxation has been made in the Profit & Loss Statement.

There are no reportable foreign currency transactions during the year.
There are no reportable segmental activities.
There are no reportable related party transactions during the financial year.

The details of payment to the auditors

Particulars Year 2020-21 Year 2019-20
Amount in Lakhs | Amount in Lakhs
Statutory audit fee 0.50 0.50
GST 0.09 0.09
Total 0.59 0.59

The Company has shifted its Registered Office from KSFC Bhavan, Vasanth Nagar to 4th Floor, BMRCL
Site Office, Deepanjali Nagar, Mysore Road during June 2020 as per the decision of the Board. Presently
Registered Office is situated at 4th Floor, BMRCL Site Office, Deepanjali Nagar, Mysore Road, Bangalore
without rent. From April 2020 to 30th June 2020 the lease expense for operating leases is Rs.8.34 lakhs
(P.Y. Rs.24.16 lakhs).
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Bangalore Airport Rail Link Limited

10.

11.

12.

13.

14.

15.

From out of Land Acquisition Deposit of Rs.275 lakhs (PY Rs.275 lakhs) to KIADB, as the implementation of
the HSRL Project has been transferred to the BMRCL, the Company had requested the KIADB to refund the
deposit. The KIADB has refunded Rs.2,71,70,824.00 and the balance amount of Rs.3,29,176/- accounted
as project expenses as the amount was spent by KIADB towards advertisement in the newspaper for land
acquisition of the project.

In the opinion of the management, the value of current assets and loans and advances are not less than as
stated, if realized in the ordinary course of business.

With regard to disclosure under Clause 5 of Part Il of Schedule Ill to the Companies Act, 2013, the Company is
of the view that since it is established as an SPV for implementation of High Speed Rail Link on Public Private
Partnership basis, the activities/operations, does not fall under the category of clause 5-A(ii)(a) “Manufacturing
company” or Clause 5-A (b) “Trading Company” or Clause 5-A (ii)(c) & (d) “Company rendering or supplying
services”, but falls under the category of “Other Companies”. As such, quantitative details of opening stock,
purchases, closing stock and work-in-progress are not required to be furnished.

Confirmation of balances under Trade Payables, and other Current Asset balances have been sent and letters
of confirmation have been received in some cases.

The Company has prepared and presented Cash Flow Statements as per the provisions of AS 3.

The Company has reclassified/regrouped previous period figures to conform to this year’s classification.

In terms of our Report attached

For and on behalf of the Board of Directors For SUNDARESHA & ASSOCIATES

Chartered Accountants
Firm Registration No. 008012S
Sd/- Sd/- Sd/-

(P. RAVI KUMAR) (KALPANA KATARIA) (RAMESH C)

Chairman Managing Director Membership No. 022268
DIN: 02285126 DIN: 08163396 Partner

Place: Bengaluru
Date : 20.07.2021 Date: 02.08.2021
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Bangalore Airport Rail Link Limited

Bangalore Airport Rail Link Limited

4th Floor, BMRCL Site Office, Metro Station,
Deepanjali Nagar, Bengaluru - 560 026.

PROXY FORM

Folio No.:

being a member/members of the above named Company hereby

=T o] o o] [ | SO PP USRS OPPPPPRPRN resident of ................
.................................................................................................................................................................... as my / our
proxy to vote for me/us on my/our behalf at the 13th Annual General Meeting of the Company to be held at 2.30 p.m.

on Thursday, the 11th November 2021 and at any adjournment thereof.

Signed this .............. day of ..o 2021. Affix Revenue Stamp
Signature

Note :
1. A Proxy need not be a Member of the Company.

2. This form in order to be effective should be duly stamped and signed and must be deposited at the
Registered Office of the Company not less than 48 hours before the meeting.
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BANGALORE AIRPORT RAIL LINK LIMITED

4th Floor, BMRCL Site Office, Deepanjali Nagar
Bengaluru-560026
E-mail : barl.hsri@gmail.com



