
Name of the Issue: Bharat Road Network Limited

1 Type of Issue (IPO/FPO) Initial Public Offer

2 Issue Size (Rs. In Millions) Rs. 6,006.50 million

3 Grade of Issue alongwith name of the rating agency

Name NA

Grade NA

4 Subscription Level (Number of times)

After removing multiple and

duplicate bids, technical rejections

cases and bids not banked, the

Issue was subscribed 1.5502 times

Source : Minutes of Basis of Allotment dated September 13, 2017

5 QIB Holding (as a % of outstanding capital) as disclosed to stock exchanges

Particulars %

(i) Allotment in the Issue# 26.18% 0.125176214

(ii) at the end of the 1st Quarter immediately after the listing of the Issue (September

30, 2017)^
7.82%

(iii) at the end of 1st FY (March 31, 2018) 3.17%

(iv) at the end of 2nd FY (March 31, 2019) 1.47%

(v) at the end of 3rd FY (March 31, 2020) 0.07%

# Minutes of Basis of Allotment dated September 13, 2017 (excluding pre-issue QIB holding)

^QIBs in public category, as per shareholding pattern filed with BSE

Sourced from Shareholding Pattern from the Stock Exchanges

6 Financials of the Issuer

Consolidated
(Rs. In lakhs)

Parameters 1st FY (March 31, 2018)(1) 2nd FY (March 31, 2019) 3rd FY (March 31, 2020)*

Income from operations 15,320.49 40,140.75 29,922.38

Net Profit for the period 2,314.60 (4,353.42) (1,293.23)

Paid-up equity share capital 8,395.00 8,395.00 8,395.00

Reserves excluding revaluation reserves 97,933.66 92,768.15 91,731.85

1) Sourced from consolidated Audited Financials as on March 31, 2018, March 31, 2019 and March 31, 2020 subsmitted to the Stock Exchanges

7 Trading Status in the scrip of the Issuer

Company's Equity Shares are listed on both the BSE Limited and the National Stock Exchange of India Limited.

The Shares have not been suspended or delisted.

Particulars Status

(i) at the end of 1st FY (March 31, 2018) Frequently Traded

(ii) at the end of 2nd FY (March 31, 2019) Frequently Traded

(iii) at the end of 3rd FY (March 31, 2020) Infrequently Traded

interalia the time period within which the financials required to be approved and adopted by the listed Companies due to the Covid 19



8 Change in Directors of Issuer from the disclosures in the offer document

Particulars Name of the Director Appointed / Resigned

(i) at the end of 1st FY (March 31, 2018)* No Change Not Applicable

(ii) at the end of 2nd FY (March 31, 2019) Mr. Brahm Dutt

Resigned from the

Chairman and Directorship

with effect from 04-Jan-

2019

(iii) at the end of 3rd FY (March 31, 2020)  Mr. Santanu Ray

Appointed as Additional

Director (Independent

Category) with effect from

30-July-2019

Mr. Ashok Kumar Mangotra

Appointed as Additional

Director (Independent

Category) with effect from

30-Sep-2019

Mr. Ashok Kumar Mangotra

Resigned from Directorship

with effect from 22-Nov.-

2019

Mr. Bajrang Kumar Choudhary

Re-Appointment of as the

Managing Director for a

period of 3 years w.ef

01.11.2019

Prof. Santanu Ray

Appointment of as an

Independent Director of the

Company for a term of 5

years w.e.f 30.07.2019

Mr. Atanu Sen

Resigned from Independent

Directorship with effect from

14.01.2020

Mr. Brahm Dutt

Appointed as an Additional

Director (Category:

Independent) and

Chairman of the Board of

Directors of the Company

w.e.f. 14th May, 2020

Mr. Praful Tayal

Appointed as an Additional

Director (Category:

Independent) of

the Company w.e.f. 14th

May, 2020

Mr. Vipin Kumar Saxena

Appointed as an Additional

Director (Category:

Independent) of the

Company w.e.f. 25th

September, 2020.

Mr. Pradeep Singh

has ceased his Office as

Director w.e.f. 25th

September, 2020 due to

completion of his first term

of 5 consecutive years as an

Independent Director under

section 149(10) and 149(11)

of the Companies Act,

2013. It may be noted that

he expressed his

unwillingness for re-

appointment for a second

term of 5 years due to his

pre-occupation.

9 Status of implementation of project/ commencement of commercial production

i) Details of Estimated Schedule of Implementation of STPL Project as per Prospectus dated September 11, 2017 and updated the status as on the date of Track Record report

Milestone Activity to be completed prior to

milestones

Scheduled date of

completion*

Revised date of completion ** Status

I Completion of 10.00% of STPL

Project Cost within 180 days from

STPL Appointed Date

29-Nov-14 NA Has been achieved on

Scheduled date

II Completion of 35.00% of STPL

Project Cost within 400 days from

STPL Appointed Date

07-Jul-15 05-Feb-16 Has been achieved on March

31, 2016 within cure period

of 90 days from the revised

date under the STPL Project

Extension Letter

III Completion of 70.00% of STPL

Project Cost

14-Mar-16 25-Jan-19 Achieved on 27.12.2018

which is confirmed vide

Independent Engineer Letter

dated 14.01.2019.

Scheduled four-laning Scheduled COD 28-Nov-16 31-Mar-21 Scheduled completion of

Four laning considering 1224

days of Extension of Time

(EOT) as recommended by

Independent Engineer &

NHAI

(ii) Actual implementation of STPL Project

(ii ) Reasons for delay in implementation, if any

*as per Concession Agreement

**as recommended by NHAI / IE

* Changes in Directors updated till date

Extension of Time (EOT) and expected date Completion: An Interim Extension of Time (EOT) of 1224 days had been recommended by IE vide their letter no. APL/S-K/01/2019-20/35 dated 16/10/2019. Completion of four-laning main

carriageway of the STPL Project is expected by 31st March, 2021, excluding additional cure period of 90 days to each Milestone as per provision of Concession Agreement.

Additional resources have been mobilized to speed up the Punch List Items pertaing to 83 Kms of strech which achived PCOD on 23rd Jan 2020, and furthur

streach of 17 Kms as per the directions of NHAI within 31.03.2021,

The reasons are primarily for delay in acquisition of land, shifting of utilities, Force Majeure due to Kisan Andolan and other hindrances. Delays in achieving

completion of Scheduled Four Laning are due to various delays in acquisition of land, shifting of utilities and demand of locals which are beyond scope, etc.

However, 100% land is still not available for which further extension for total completion will be claimed.



10 Status of utilization of Issue proceeds

(i) as disclosed in the offer document

(in Rs. Lakhs) Estimated Utilization of Net Proceed

Particulars Total Estimated Fund

Requirement

Amount to be funded from

the Net Proceeds

Estimated Utilization for Fiscal

2018

STPL Sponsor Investment 5,147.00 5,147.00 5,147.00

Acquisition of the subordinated debt in the form of unsecured loans/ OCPIDs/

warrants/ OCDs, advanced/held by SREI to/in the Identified SPVs
37,225.30 37,225.30 37,225.30

General Corporate Purposes 14,411.60 14,411.60 14,411.60

Total 56783.90 56783.90 56783.90

(ii) Actual utilization

(in Rs. Lakhs)

Particulars
Total Estimated Fund

Requirement
Utilization till fiscal 2018 Amount pending utilization

STPL Sponsor Investment 5,147.00 5,147.00 -

Acquisition of the subordinated debt in the form of unsecured loans/ OCPIDs/

warrants/ OCDs, advanced/held by SREI to/in the Identified SPVs
37,225.30 37,225.30 -

General Corporate Purposes 14,411.60 14,411.60 -

Total 56783.90 56783.90 -

(iii) Reasons for deviation, if any

Not Applicable

Source: Audited financial results submitted to the stock exchanges for the quarter and year ended March 31, 2018



11 Comments of monitoring agency, if applicable

Not Applicable

12 Pricing Data

Issue Price (Rs.): Rs. 205

Designated Stock Exchange: BSE Limited

Listing Date: 18-Sep-17

At close of

listing day - September 18, 2017

Closing price High (during the FY)
Low (during the

FY)
Closing price

High (during the

FY)

Low (during

the FY)

Market Price on Designated Stock Exchange (BSE) 208.15 175.00 195.45 188.2 218.65 170.00 94.85 202.00 77.00

S & P BSE SENSEX 32,423.76 32,609.16 33,601.68 32,968.68 36,443.98 31,081.83 38,672.91 38,989.65 32,972.56

S & P BSE India Infrastructure Index 228.88 226.81 239.40 226.41 258.14 215.64 208.67 241.60 174.97

Closing price High (during the FY) Low (during the FY)

Market Price on Designated Stock Exchange (BSE) 30.60 142.00 29.00

S & P BSE SENSEX 29,468.49 25,638.90 42,273.87

S & P BSE India Infrastructure Index 115.75 217.30 104.26

Source: www.bseindia.com

13 Basis for Issue Price

Accounting ratio
As disclosed in the offer

document

At the end of 1st FY (March 31,

2018)

At the end of 2nd FY

(March 31, 2019)

At the end of 3rd FY

(March 31, 2020)

Issuer

Standalone (Basic) (11.04) 4.09 1.70 0.27

Standalone (Diluted) (11.04) 4.09 1.70 0.27

Consolidated (Basic) (26.51) 3.28 (5.19) (1.54)

Consolidated (Diluted) (26.51) 3.28 (5.19) (1.54)

Peer Group:

IRB Infrastructure Developers

Limited
20.36 26.17 24.18 20.51

Sadbhav Infrastructure Project

Limited
-10.05 (9.34) (6.97)

Ashoka Buildcon Limited -0.55 (5.94) (1.19) 5.89

Industry Avg: Not Available N.A* N.A* Not Available

Issuer

Standalone (Basic) N.A* 46.01 55.79 113.33

Standalone (Diluted) N.A* 46.01 55.79 113.33

Consolidated (Basic) N.A* 57.38 N.A* NA

Consolidated (Diluted) N.A* 57.38 N.A* NA

Peer Group:

IRB Infrastructure Developers

Limited 11.6
8.52 6.01 2.59

Sadbhav Infrastructure Project

Limited
N.A* N.A* N.A*

Ashoka Buildcon Limited N.A* N.A* N.A* 7.01

Industry Avg: 11.60 N.A* N.A* Not Available

Issuer

Standalone N.A 2.47% 1.21 0.19

Consolidated N.A 2.18% N.A** NA

Peer Group:

IRB Infrastructure Developers

Limited 13.57
17.70% 13.46% 10.78%

Sadbhav Infrastructure Project

Limited -360.81
4.83% 3.93%

Ashoka Buildcon Limited -0.45 12.30% 12.94% 39.99%

Industry Avg: Not Available Not Available Not Available Not Available

Issuer

Standalone 139.32 140.42 140.10

Consolidated 78.64 126.66 120.50 119.27

Peer Group:

IRB Infrastructure Developers

Limited
150 161.97 179.69 190.15

Sadbhav Infrastructure Project

Limited
2.78 39.80 40.81

Ashoka Buildcon Limited 115.24 102.93 78.80 19.32

Industry Avg: Not Available Not Available Not Available Not Available

Notes:

(1) Sourced from the Prospectus dated September 11, 2017

(2) EPS as disclosed in the Prospectus dated September 11, 2017

(8) NAV per share = Net worth at the end of the period / total number of equity shares outstanding at the end of the period

* P/E cannot be calculated as the EPS is negative

**RoNW (Consolidated) not calculated as the return is Negative.

RoNW and NAV per share for the Peer Group Companies are computed on Standalone financials of the said Companies available on the Stock Exchanges

(5) P/E = Closing Price as per BSE Limited/EPS

(6) RoNW = Net profit for the period before non- controlling interest and other comprehensive income/ Net worth

P/E

NAV per share based on balance sheet

EPS (Consolidated)

RoNW (%)

(3)- March 31, 2019 and March 30, 2019 was an exchange holiday, the working day prior to that i.e March 29, 2019 has been considered for this purpose.

(3) Financial information is sourced from audited financial results submitted by the Stock Exchanges for the FY ended March 31, 2018, March 31, 2019 and March 31, 2020

(4) Financial information for peer group companies is on consolidated basis

(7) P/E = Closing Price as per BSE Limited/EPS

At close of 90th calendar day from

listing day - December 18, 2017 (1)

As at the end of 1st FY after the listing of the Issue

(March 31, 2019)(3)

Price parameters

As at the end of 3rd FY after the listing of the Issue

(March 31, 2020)Price parameters

At close of 30th calendar

day from listing day -

October 17, 2017

(2)- March 31, 2018 was an exchange holiday, the working day prior to that i.e March 28, 2018 has been considered for this purpose.

As at the end of 2nd FY after the listing of the

(March 31, 2018)(2)

(1)- 90 days were completed on December 16, 2017 but that being a Saturday, next working day i.e December 18, 2017 has been taken.



14 Any other material information

Particulars Date

based on the recommendation of the Nomination and Remuneration Committee, the

Board of Directors have appointed Mr. Vipin Kumar Saxena IAS (Retd.)

(DIN:08889866) as an Additional Director (Category: Independent) of the Company

w.e.f. 25th September, 2020. 26-Sep-20

This is to inform you that one of our Independent Directors, Mr. Pradeep Singh

(DIN:00304825) has ceased his Office as Director w.e.f. 25th September, 2020 due to

completion of his first term of 5 consecutive years as an Independent Director under

section 149(10) and 149(11) of the Companies Act, 2013. It may be noted that he

expressed his unwillingness for re-appointment for a second term of 5 years due to his

pre-occupation.

25-Sep-20This is w.r.t our disclosure dated 31st August, 2020 wherein we had informed the

exchange regarding the receipt of Letter of Acceptance (LOA) from National Highway

Authority of India (NHAI). In this connection, please note that inadvertently, the

Company has intimated the name of the project awarded to it wrongly. The correct

name of the project is '4 Laning of Palma to Gumla section of NH -23 from Km 26+00

to Km 89+170 in the State of Jharkhand instead of 'Four laning of Rajauli-Bakhtiyarpur 04-09-2020 RKD Construction Private Limited and Bharat Road Network Limited (JV Consortium

with Consortium ratio 74:26) has received Letter of Acceptance (LOA) from National

Highway Authority of India (NHAI) dated 28th August, 2020 (received by the Company

on 31st August, 2020) for 'Four laning of Rajauli-Bakhtiyarpur section of NH-31(New

NH-20) from Km 54+405 to Km101+630 (Package II)

on Hybrid Annuity Mode in the State of Bihar' for a Bid Project Cost of Rs. 1034.65

crores. 31-Aug-20

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/84

dated 20th May, 2020, please find attached a note on material impact of the COVID-19

pandemic and the resultant lockdown, on the Company. 11-Aug-20

Appointment of Key Managerial Personnel (KMP)

Mr. Arindam Bhowmick (ACA-059471) has been appointed as the Chief Financial

Officer (CFO) of the Company w.e.f. 24th July, 2020, based on the assessment and

recommendation of the Nomination & Remuneration Committee and approval of the

Audit Committee of the Company. 24-Jul-20

the Company had entered into a Share Purchase

Agreement dated 4th May, 2019 inter alia, with Cube Highways and Infrastructure Pte

Ltd (“Cube Highways”), for sale of its holding in Ghaziabad Aligarh Expressway Private

Limited (GAEPL), an “associate” of the Company. the Company and Cube Highways

have decided not to pursue the transaction any further

23-Jun-20

Mr. Jai Prakash Shaw has resigned as the Chief Financial Officer of the Company and

has been relieved on 28th February, 2020
29-Feb-20

an application has been filed against our Company

by IL & FS Financial Services Limited (ILFS), before the Hon’ble National Company

Law Tribunal, Kolkata claiming a sum of Rs. 70 Crores, whereas we have an

outstanding of Rs. 139.02 Crores against IL & FS group for which we have also 18-Feb-20

Issue Of Provisional Completion Certificate To Solapur Toll ways Private Limited For

'Four-Lining The Solapur-Maharashtra / Karnataka Border Section Of NH-9 From Km

249.00 To Km 348.80 In The State Of Maharashtra On DBFOT Toll Basis' And

Commencement Of Tolling 24-Jan-20

In response to the application submitted by the Company to the Registrar of

Companies, West Bengal (ROC) w.r.t. request for grant of extension of time for holding

the 12th Annual General Meeting (AGM) of the Company for the Financial Year 2018-

19, ROC vide its Order dated 19th September, 2019 has granted extension of time for

a period of 3 (three) months, i.e. upto 31st December, 2019 for holding the 12th

Annual General Meeting (AGM) of the Company for the Financial Year ended 31st
20-Sep-19

With respect to an ad-interim ex-parte order passed by SEBI on March 14, 2019

bearing reference no. WTM/GM/IVD/100/2018-19 against 25 entities which included

our Company, directing not to dispose of or alienate any of the Company's assets or

divert any funds, except for meeting expenses of day-to-day business operations,

without the prior permission of SEBI, the SEBI has passed the Order dated 11th

September, 2019, revoking the above mentioned Order dated March 14, 2019 in
12-Sep-19

In connection with the application filed by Religare Finvest Limited under Section 7 of

the Insolvency and Bankruptcy Code, 2016, it is to be noted that consequent to

settlement with RFL amicably, the Hon'ble National Company Law Appellate Tribunal

(NCLAT) has disposed of the said application as withdrawn. 09-Sep-19

The Company has entered into a Share Purchase Agreement dated 4th May, 2019

inter alia, with Cube Highways and Infrastructure Pte Ltd , for sale of its holding in

Ghaziabad Aligarh Expressway Private Limited, an “associate” of the Company.

05-May-19

Orissa Steel Expressway Private Limited (OSEPL), one of the subsidiaries of the

Company, has won an Arbitration Award of Rs. 322.77 crores in the matter of

Arbitration Proceedings between OSEPL and National Highway Authority of India

(NHAI).

01-Apr-19

SEBI in the matter of alleged financial mismanagement and diversion of funds in

Religare Finvest Ltd, a subsidiary of Religare Enterprises Limited ("REL") for the

benefit of promoters / group companies of REL, has passed an ad-interim ex-parte

order on March 14, 2019 bearing reference no. WTM/GM/IVD/100/2018-19 against 25

entities which includes Bharat Road Network Limited. SEBI has directed inter alia that

Noticee Nos 3 to 25, Bharat Road Network Limited shall not, till completion of

investigation and till further orders, dispose of or alienate any of their assets or divert

any funds, except for meeting expenses of day-to-day business operations, without the

prior permission of SEBI.

29-Mar-19

OSPL Infradeal Private Limited ceases to remain a Promoter Group Entity of the

Company.
29-Jan-19

The Company has delayed interest and principal amount payment to M/s. IL & FS

Financial Services Limited, who had extended a Term Loan facility of Rs. 70 Crores,

since 30th September, 2018 as one of the IL & FS Creditors has raised a dispute to

the Company, requesting it to hold back IL & FS dues, since IL & FS has failed to

repay its dues to this Creditor.

17-Jan-19

Articles of Association of the Company were amended to enable retirement of

Managing Director and Whole Time Director (if any) by rotation to comply with Section

152 of the Companies Act, 2013

28-Sep-18

An application has been filed against the Company, under Section 7 of the Insolvency

and Bankruptcy Code, 2016, by Religare Finvest Limited, claiming to be a Financial

Creditor, before the Hon'ble National Company Law Tribunal, Kolkata Bench for

initiation of Corporate Insolvency Resolution Process against the Company, claiming a

default of Rs. 51,30,13,699/-.

04-Jul-18

There are no material changes, except the ones disclosed below. Please refer www.nseindia.com and www.bseindia.com

Unless otherwise stated the above data has been updated upto Dec 21, 2020

The above material information has been disclosed are sourced from Stock Exchanges websites


