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           BRNL/CS/2022-23/33 

           14th November, 2022 

  

Dear Sir,  

 

Sub.: Board Meeting dated 12th November, 2022 – Newspaper Publication of Financial 

Results  

 

Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and in continuation to our Letter No. BRNL/CS/2022-23/32 dated 12th 

November, 2022 w.r.t Outcome of Board Meeting, please find enclosed herewith, copy of the 

extract of unaudited Financial Results for the Quarter and Half Year ended 30th September, 

2022 as published in English and Regional Newspaper (Bengali).  

 

The same has also been made available on the Company’s website www.brnl.in.  

 

This is for your information and record. 

 

For Bharat Road Network Limited 

 

 

Ankita Rathi 

Compliance Officer 
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S
ometimes in investment 
banking, it is the deals you 
don’t do.

JPMorgan Chase & Co. 
has avoided most of 2022’s 

so-called hung deals that have cost 
competitors billions of dollars in paper 
losses. Whether by luck or by design, 
the biggest US bank didn’t make loans 
backing takeovers of companies such 
as Twitter Inc., Citrix Systems Inc. and 
Nielsen Holdings PLC, which fell in 
value as markets turned choppy.

JPMorgan’s record contrasts with 
that of Bank of America Corp., which 
made large loans for buyers of Twitter, 
Citrix, Nielsen and others. Bank of 
America Chief Executive Brian Moyn-
ihan has consistently sounded an opti-
mistic note about the US economy, 
clashing with JPMorgan head Jamie 
Dimon’s gloomier warnings.

There is one thing Mr Dimon feels 
good about—his firm’s low exposure 
to bad buyout loans, which bankers 
call leveraged loans.

“There are no real leveraged loan 
write-downs this quarter and that mar-
ket isn’t yet cleared,” Mr Dimon said on 
an October conference call with Wall 
Street analysts. “Our share of it is very 
small, so we’re very comfortable.”

Competitors attribute JPMorgan’s 
absence as a lender on big deals in 
2022 to a diminished relationship 
with private-equity firms in recent 
years. The bank also served as an 
adviser on some of the mergers, like 
Nielsen, which prevented it from pro-
viding loans, they said.

JPMorgan ranks fourth among US 
arrangers of buyout bonds and loans this 
year while Bank of America is third, 
according to data from Dealogic. JPMor-
gan’s average rank over the past 10 years 
is seventh, compared with its average of 
third place during the prior decade.

JPMorgan also is grappling with the 
fallout from some relatively recent 
buyout financing that went sour, such 
as loans it made backing the purchase 
of sports betting company William 
Hill International. Still, it has far fewer 
hung deals on its balance sheet than 
competitors, leaving it with more cash 
to win new business.

Private-equity firms, corporations 
and individuals that acquire compa-
nies often pay in part with loans made 
by investment banks to the businesses 
they buy. The banks aim to unload the 
debt to fund managers for more 

Bank avoided loans for purchases like Twitter and Citrix, which hurt competitors after markets turned choppy

JPMorgan bucks the trend, 
dodges a buyout-loan bullet

JPMorgan Chase and Co. CEO Jamie Dimon is pleased about the bank’s level of 

exposure to bad buyout loans. REUTERS

money than they lent out, pocketing 
the difference.

Buyout loans account for only a 
small portion of total lending in the 
US, and funding them doesn’t neces-
sarily mean that a bank has an unusual 
risk exposure.

Still, the strategy backfired this year 
for firms such as Bank of America, Bar-
clays PLC, Goldman Sachs Group Inc. 
and Morgan Stanley, which commit-
ted in the winter and early spring to 
bankroll large takeovers. Interest rates 
subsequently rose, turning debt inves-
tors cautious and sending the price of 
leveraged loans 
tumbling. Now the 
banks must choose 
between liquidat-
ing the loans at a loss or keeping them 
on their balance sheets at marked-
down prices.

JPMorgan’s global head of corpo-
rate debt, Kevin Foley, was a midlevel 
banker during the 2008 credit crisis, 
when the bank was swamped with 
deals gone wrong. 

JPMorgan was lead lender on J.C. 
Flowers & Co.’s $25 billion takeover of 
student loan lender Sallie Mae, which 
eventually was canceled, and Cerberus 
Capital Management LP’s troubled 
purchase of car maker Chrysler.

Mr Foley switched from making 
loans to restructuring them, tussling 

with other creditors—often hedge 
funds—to recover as much money as 
possible from companies in bank-
ruptcy court. He worked on some of 
the most contentious workouts of the 
era, including automotive supplier 
Lear Corp. and newspaper publisher 
Tribune Media Co.

This time around, JPMorgan dialed 
back its appetite for buyout loans in the 
autumn of 2021, people familiar with 
the matter said. Mr Foley and his team 
thought the price inflation then crop-
ping up in the US would last for years 
because of supply disruptions and wage 

inequality, the peo-
ple said. They also 
thought that risk 
was climbing in 

buyout deals as rising valuations were 
forcing buyers to borrow excessively to 
make winning bids, the people said.

In January, Vista Equity Partners 
and the private-equity arm of Elliott 
Management Corp. won the buyout of 
cloud computing company Citrix Sys-
tems with a $16.5 billion bid. Bank of 
America, Credit Suisse and Goldman 
Sachs committed to financing the bulk 
of the purchase with $15 billion of debt. 
By September, they and other banks 
had collectively taken $500 million of 
paper losses, The Wall Street Journal 

reported at the time.
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Twitter blue check ‘probably’ 
coming back this week, Musk says 
Twitter Blue will probably “come back end of next week”, billion-
aire owner Elon Musk said in a tweet on Saturday. Twitter on Fri-
day paused its recently announced $8 blue check subscription ser-
vice on Friday as fake accounts mushroomed. The coveted blue 
mark was previously reserved for verified accounts of famous per-
sonalities and public figures. But a subscription option was rolled 
out earlier this week to help Twitter grow revenue. REUTERS

Explosion on major Istanbul 
avenue kills 4; cause unclear
Istanbul: An explosion on one of Istanbul’s most popular 
pedestrian thoroughfares killed four people and injured 38 
on Sunday, authorities said. The cause of the blast on Istiklal 
Avenue was not immediately clear. Five prosecutors were 
assigned to investigate the explosion, said state-run Anadolu 

news agency. A video posted online showed flames erupting 
and a loud bang, as pedestrians turned and ran away.  AP

G20 health and finance ministers 
launch $1.4-billion pandemic fund 
Nusa Dua, Indonesia: G20 health and finance ministers 
launched a $1.4-billion fund Sunday to tackle the next global pan-
demic ahead of the bloc’s leaders gathering for a summit on the 
Indonesian island of Bali but the host’s president said it was not 
enough. The 24-nation fund is viewed as one of the early  outcomes 
of the summit where little progress is expected on the Ukraine cri-
sis with Russian President Vladimir Putin not in attendance. AFP

Antitrust battle over iPhone app 
store goes to appeals court  
San Francisco: Apple is heading into a courtroom faceoff against 
the company behind the popular Fortnite video game, reviving a 
high-stakes antitrust battle over whether the digital fortress shield-
ing the iPhone’s app store illegally enriches the world’s most valua-
ble company while stifling competition. Oral arguments Monday 
before three judges on the Ninth Circuit Court of Appeals are the 
latest volley in legal battle revolving around an app store that pro-
vides a wide range of products to more than 1 billion iPhones and 
serves as a pillar in Apple’s $2.4 trillion empire. AP
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