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Creating Highway to Success

Date: I 4.02.2025

The Secretary

BSE Limited

Ph i roze Jeejeebhoy Towers,

Dalal Street,

Mumbai- 400001.

Scrip Code: 5331 52

The Manager

National Stock Exchange of lndia Limited
Exchange Plaza, C-1, Block "G"

5th floor, Bandra Kurla Complex,
Bandra East, Mumbai- 400051.
Symbol: MBLINFRA

Sir,

Sub: Outcome of the Board Meeting held on l4tt'February,2025

Please note that the Board of Directors of the Company in its meeting held on
l4th February,2025, has, inter-alia, considered, approved and adopted the Un-audited
Financial Results (both Standalone & Consolidated) for the quarter and nine months ended
3l't December, 2024. A copy of the Financial Results (both Standalone & Consolidated) of the
Company for the quarter and nine months ended 3.1't December,2024 along with Limited
Review Report of the Statutory Auditors thereon are enclosed.

The meeting commenced at 5.00 P.M and concluded at 6.25 P.M

This may be treated as compliance with the Regulation 30 of the SEBI (Listing Obligations &

Disclosure Requirements) Regulations, 20.l 5.

Thanking you,

rs faithfully,
F BL lnfras re Ltd

I TJ c

*
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Encl: a/a

MBL Infrastructure Ltd.
(Formerly MBL lnfraskuctures Ltd.)

Registered & Corporate Office : Baani Corporate One, Suite no. 308, 3rd Floor, Plot No. 5, Commercial Centre, Jasola, New Delhi-110 025
Tel. : +91-1f -48593300 - 10, Email : delhi@mblinfra.com Website : www.mblinfra.com, CIN-127109D11995P1C338407
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M BL lnfi$structurc Limilcd
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Rcgister ed & Col]brate Olfice: BnaDi Coryoratc One, Suitc No. 308, 3rd Floor,
Plot No. 5, Cornmercial C€nFe, J0sol8, New Delhi - I 10025

Tcl No. 0l 1.44?92982.rvww.rnblinlia corn; Ernail ; cs@nblinfra.com.

STATEMENT OF UNAUDITED ST/\ND,,\LONE FINANCIAL RESULTS FORTIIE QUARTER AND NINE I\,IONTHS f,NDED DECEI}'IBER 3I,2024
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Notcs

I ThcseunnuditedstanddlonefinancialresultshavebeenpreparedinaccordancerviththelndianAccountingStandards("lndAS")prescribed
under Companies (lndian Accounling Standards) Rules, 2015 as amended, The slindalone financial results ofthe Company have been

revierved by the Audil Committee and approved and laken on record by the Board of Dircctors of thc Company in their meeting held on

I -lth February , 2025. The same have also been subjected lo Limited Revierv try the Slsrutory Auditors

? Resolution Plan dated Novernber 22, 2017 submifled by Mr. A K Lakhotia with 78,50% CoC maiority support rvas approved under lBC,
20 1 6 and Orders doted April I 8, 20 I 8, March l l, 2022, Septembcr l i, 2023 and Scplcmbcr 30, 2024 by Hon'ble Nationa I Company Law
-liibunal ("NCLT"), Kolkata, Orders dated August 16,2019, May 23,2023 and August 10,2023 by Hon'ble Nalional Conrpany Larv
Appeflate Tribrnal ("NCLAT") and Orders dated January I 8, 2022, August 04, 202i and Seplember 75,2023 by Hon'ble Suprenre Coun
rvere passed regarding opproval and implementation ofthe Resolution Plan and the Resolution Plan has.lttaincd finality, The documents for
irnplementation ollhe Approved Resolulion Plan have been executed by lhe Banks on September 4, 2024, being the date of implemcntation
oI the Package/Resoltrtion Plan.

3 The Resolution Plan approved under IBC is blnding on all creditors including the Central Covernment, State Governmenl, any Local
Aulhorily under section 3l(l) of'lBC,2016. Clainrs not llled/ not admitted/ clairns rvhich do not fom part ofthe approved Resolution Plan

stand extinguished. The payments ofclaims are subject to reconciliation and rights and remedies ovailable to the Company and ore not
acknorvledged as debt,

4 As per legal advice received, in case ofclaim not filed by cr€ditor against Corporate Guaranlee(s) providcd by thc Company in resp€ct of
subsidiary company(ies), the same stand exlinguished. Without prejudice to the above, as per the Resolution Plan dated November 22,2017
ol the Company approved under IBC, 2016 read rvith Orders dated April 18, 2018, March I l, 2022 and September 13, 2023 by Honble
NCLT, Kolkata, Order daled August I 6, 20 I 9 and May 23, 2023 passed by flon'ble NCLAT and Order dated January I 8, 2022, Argust 04,
2023 and September 25, 2023 passed by Hon'ble Supreme Coun, lhe treatment of Corporate Cuaranlees is "Any amount arising out of
invocation of existing Corporate Guarantcs/Contingenl Liabilities other than the current sub-judice matters rvill be paid afier the payment

ofall the dues ofFinancial Creditors as per resolution plan, without any inlerest and penalties subjecl to the rights and remedies available to
lhe Cornpany. and "All amounls will be paid atler proper reconciliation and rvithout prejudice to the legal rernedies available to the
Conrpany."

5 The Conrpany has received legal advice that the dissenting financial creditors are to be paid liquidation value in priority in proportion in 39
unequated quancrly installmenls 0flhe period of l0 years in terms oflhe approvcd Resolution Plan. Honble NCLT, Kolkala Bcnch vide ils
order dated 20.12.2024 has held that dissenting tinancial creditors are to get payment in full before rny paylnent is made to lhe assenting
linancial creditors, The Cornpany has filed appeal before Hon'ble NCLAT against the aforesaid order, rvhich is pending adjudication,

6 The exceptional items have resuhed liom implementation ofthe Package/Resolution Plan by the Banks/Financial Credilors and are capital
in nalure and no income/profit has accrued nor any cash florv realised to the Company. The amounl has been routed through Protit & Loss
0ccount as per requirement of lnd n S and being copitBl in nature has been translbred to Capilal ReseBe, Moreover, no real income/profit
has accrued to lhe Company and in vierv ofthe above the same is not taxable under provisions oflncome Tax Act and Rules rvilhout
ptejudice to thc legal rem€dies available to the Company.

7 The Company has as at December 3l ,2024 Non-Current Investment amounting to Rs.3984 lakhs (December 3 I , 2023; Rs.2984 lakhs) in
its rvholly orvned subsidiary contpany MBL Projects Ltd. The net wonh of the subsidiary does not represent true markel value of the
underlying inveslmenVassets. The subsidiary holds shares in downslream SPVs in rvhich projccls wcrc cancellc(ytcrminated, Claims have
been liled against cancellation/termination of the projects. These claims are based on the tems and conditions implicit in the contract in
respect ofcancelled/tenninaled projects. Considering the controctual tenability; legal advice received and progress of arbitralion/ liligation,
lhe mantgement is confident ofrecovery ofthese cloims. ln vierv ofthis, lhe management is confident that the realisable amount is higher
than lhe currying value olthe inveslmenl and, therefore, has considered the investmenl in the above subsidiary as good and recoverable

8 TheCornpanyhasasalDecember3l,20?4Non-CurrentlnveslmentamounliDgtoRs.5ll0lakbs(December3l,2023;Rs.5ll0lakhs)in
its rvholly orvned subsidiary company MBL Highrvay Development Company Limited (MHDCL). The nel \vonh ofsubsidiary does not
represent lrue market value of the underlying investtnenvassels. There rvas a panicipation in concession agreemenl dnt€d September 09,
201 I by uay ofpreject centric ECB facility as per prudential norms offirancing infrastruclur€ pro,jects in lndia as per RBI guidelines and
other applicable lndian larvs in DBFO-I proiect ofMHDCL. Repayments and interest were to be made frorn escrorv account out ofdeposit
of user t'ee (toll) on achievement ofCommercial Operation Date (COD). However the concession agreement was terminated by Authority
on November 18,2016. Legal proceeding,s are pending at various lbnrms for adjudication ofdisputes including dispute resolution
proceedings in lndia and sumrnarujudgernent and cerlificale ofenforcernent from a foreign country and its execulion pelilion in India by
such participant. MI-IDCL has received legal advice that lhe same is not enforceable. MHDCL has counter claims against the participrnt
cxcccding lhc amount ol'the claims. Horvever, provision has been rnade lbr claims including loreign exchange fluctuation ns per
'coilserv0tive principles of cccor,lnting' but lhe same is nol acknorvledged as debt payable bv MHDCL. MHDCL has invoked arbitration
against the Authorily and Lenders Representalive / Escrorv Agent on accornt ofrraterial defaults/breach on their parl in fulfilling lheir
obligntions as per provisions olSubstitulion Agre€n)enl & Escrorv Agreement and llled clairns before Arbitral Tribun8l conslituted by
lndian Council olArbilralion under the Substitution Agreement. Based on estimstes Uke lirture business plan, arbilration proceedings and
other firctors, the managemenl is confident thal the realisable arnoufit is higher than the carrl ing value ol'the inveslilent and, lher€lbre, lhe
inveslrnenl in lhe above sxbsidiary is good and recoveroble.
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The Conpany h0s ds at December 3 I, 2024 Non-Currcnt lrrvestment amounting to Rs, I 8505 lakhs (December 30, 2023: Rs. I 8J05 |tkhs) in
its rvholly orvned subsidiary company Suratgrrh Bikaner Toll Road Company Private Limiled (SBTRCPL) . The nct wonh ofthe subsidiary
does not repr€senl true market vnlue ofthe underlying investment/assets. fiere has been delay in Cnmpletion / Commercial Operation Date

{COD) in respect of the DBFOT Projcct of the wholly orrned subsidiary Cornpany, Suratgarh Bikaner Toll Road Company Private Ltd.
(SBTRCPL) and SBTRCPL has applied to the Aulhoriry for extension of time in terms of the Concession Agreement. The re;nyment of
loans is linked lo Compl€tion / COD. 'Ihe Lenders had given undertaking nol to recover till Completion. Diflerences and Dispules hove

arisen and SBTRCPL has invoked Arbitration in terms ofthe Dispute Resolution Mechanism under lhe Escrow Agreement daled April 10,

2013 on account ofmaterial defaulls / breaches on their part in fulfilling their obligation as per provisions ofthe Concession Agreemenl,

Substilulion Agrccmcnl andEscrow Agreement and has raised claims. SBTRCPL started its tolling opcrations on Fcbruary 17,2019 fot
'156.615 km rvhich increased to 166.415 km from April 01, 2021 and further to 170.26 km from October 01, 202i- The sanclion rate of
interesl rvas 12.50% p.a. with reset clause on Cornpletion / COD. Pending dispuie resolution, provision lor finance cosl has been nrade @
7 .600/o p.a. rv. e.I April 0l , 2020 (rate as per the proposed Resolution Pla n as on that date). ln case the dispute )s decided against SBTRCPL,

there may be additional provision ofintcresr ofRs.882 lakhs as on December 31,2024 (Rs.7486 lakhs as on December 31,2023). In case

lhe Dispute is resolved / setllement is arrived at rvith the Project Lenders, the provision olinteresi nray be reversed, the amount ofrvhich is

not ascertained 0s on dale. Frrther, the classification oflhe term loan lo long lerm / current malurity, provision for claims, c0tri0ge ways of
intangible assers etc. may under go change. Trvo ofthe consortium lenders ofSBTRCPL have filed application under seclion 7 ofthe lBC,
2016 rvhich has been contested by SBTRCPL. In lhe opinion ofthe management the said applications are filed in lhe conlravenlion and

derogation of lhe Escrow Agreement, Substitution Agreemeni and Common Loan Agreement and are not mainlainable. Four of the

Consortium Lenders ofSBTRCPL have filed petilions under section l9(4) ofrh€ Recovery ofDebl and Bankruptcy Act, 1993 agailsr
SBTRCPL, rvhich has been contesied by SBTRCPL. ln the opinior of the managemenl the said applications arc filcd in the contravention
and derogation ofthe Escrow Agreemenl, SDbstilution Agreemenl, Common Loan Agreement and are not mainiainable, Based on eslimales
like future business plan, arbitraiion proceedings and other factors, the managemenl is confident that the realisable amounl is higher than

the carrying value ofthe investmenl and, therefore, the investment in the above subsidiary is good and recoverable.

l0 TheCornpanyhasasatDecembet3l,2024 Non-CurrenllnvestmenlamountingtoRs.l500lakhs(December3l,2023;Rs.l500lakhs)in
its rvholly orvned subsidiary company MBL (MP) Toll Road Company Ltd ('MTRCL"). The net lvorth ofsubsidiary as at December 31,
2024 have been fully croded. Tlre nel worlh ofsubsidiary docs not represent t.ue markel value oflhc underlying inveslmenl./assels. There
was o participation in concession agreernenl dated December 07, 201 I by way ofproject centric ECB facility as per prudential norms of
financing infrastructure projecls in lndia in (erms ofRBl guidelines & other applicable Indian larvs in Toll + Annurty project ofMTRCL.
Repayments and interesl were to be made from escrow accounl out ofdeposit of semi annual annuity and user fee (toll) on achievelnent of
Conrpletion / Commercial Op€ralion Dote (COD). Arbitration proceedings have been initiated by MTRCL under Arbitration & Conciliation
Act, I 996 vide notice dated March 20,2023 against the Authority and Lenders Representative / Escrow Agent for differences and disputes
that have arisen due to breach ofescrow agreemenl dated March 22,2012, 'fhe Arbitration case has been registered rvith lndian Council of
Arbitration as case No. AC-2373 and MTRCL has raised claims. MTRCL has also filed applicotion under Seclion 9 of Arbitration &
Concilialion Act 1996 before Conrmercial Coun, Bhopal and the case has been registered as MJC AV 4212024. 1'he Adjudicating Authority
(NCL'I, NewDelhi) vide its orderdated 21.01.2025 has initiated Corporale Insolvency Resolution Process on an applicalion filed by Punjab
National Bank (lnternotional) Ltd (PNBIL) u,/s 7 oflnsolvency & Bankruplcy Code, 2016 and lnterim Resolution Professional (lRP) has

been uppointed. The powers ofthe members ofthe Board ofDirectors of MTRCI. are suspended and managenrcnt ofMTRCL vests with
IRP-'Ihc Company is in process ofcvaluating thc financial impact ofthc ordcrand will makc necessary disclosures/intimalion, as done in
past.

I I 'lhe Company has claims in respect ofcost over-runs arising due to client responsibility delays, client's suspension ofprojecis, devialion in
design, change in scope of rvork etc., which are al various stages of negoliation/ discussion with the clients/ arbitrition /litigation. The
realislbility of these claims are estimaled by thc Company based on conlraclual tenns, historical experience rvith sirnilor claims as rvell as

legal opinion obtained t'rom internal and external experls, wherever necessary. Revenue in respect of claim is recognised to the extent the
Company is reasonably certain of their realisation. Realisalion ol above claims nray be lorver lhan lhe claims recognized if the Company
decides to seltle lhe same out ofcourl in luture considering the subslanlial time involved in litigation. lmpact thereof will be considered in
the year ofsuch settlemenl,

l2 a. Other income comprises:

Particula rs Orrrrter Inrlerl Nine Months trnded Yerr linded
Jl-t z-21rt4 JtJ.tJ9.2024 Jl,lz,zrzJ Jl-l2-2Ut4 st.l 2,2[25 5 I -u3.ZllZ4

269E 4\J2t) J444 I 0047 YEJ6 t2569
b. lnleresl on llxed deposrls 4) c2 il 99 \x 80
r. Olhers )UJ L )tu 22 zf
Total 3246 4064 3455 I 0656 9916 12672

b. Other expenses comprises:
lk. ln

l3 The Conrpany is engaged in lnliastructure Construction/Pro,ject nclivities which rre seasonRl in nature rnd lhe ma.gins vary based on the
accrual ol cost and recognil ion of i ncorre in di ll-erent qulrters due to nature ol'busincss or events rvh ich lead to revision i n cost to complete,

l4 The Cornpany's opera{ions consist ofconstruction/pnrjecl activilies and there are no other reponable segrnenls under lndian Accountirrg

Strndnrd 108 - Operaling Segmenls.

I 5 Fiurtres lbr lhe previous period/quarter hale been ren,orked/regrouped/recasled, rvherever considcred necessa4'

l6 All ligures nre in lakhs exccpt earninus per shnre l:igures in ( ) denote negative/decrelse.

For NIBL lnfrasruciurc Ltrl.
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l)atc: Februarv l{, 2025

Phcc: Ncr Dclhi

Anjanec Kunrrr Lakhotir
rnr ln .Q Nlrnrging Darcctor

DtN 00357695
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a. lnd-AS Adiuslrnent on Financial Asset 2459 5l4l 46t6 r 2065 102t5 l3l 86
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Chartered Accountants
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Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial
Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
MBL Infrastructure Limited

We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results of MBL Infrastructure Limited (the "Company") for the quarter and nine
months ended December 31,2024 and year to date period from April 01,2024 to
December 31,2024 (the "Statement") being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015, as amended thereafter (the "Listing Regulations")

The Company's management is responsible for the preparation of the statement in
accordance with recognition and measurement principles laid down in Indian Accounting
Standard 34 "lnterim FinancialReporting" ("lnd AS 34"), prescribed under Section 133

of the Companies Act,20l3 ("the Act") as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. The Statement has been approved by the
Company's Board of Directors. Our responsibility is to express a conclusion on the
Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of
India ("ICAI"). This Standard requires that we plan and perform the review to obtain
modemte assurance as to whether the Statement is free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Based on oul'review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard ("lnd
AS") specified under section 133 of the Act, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.
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Emphasis of Matters

We dmw attention to the following matters in the notes to the accompanying standalone
financial results:

a. Note 2 regarding the approval of Resolution Plan dated November 22,2017 submitted by
Mr. A K Lakhotia with 78.50% CoC majority support was approved under IBC. 2016 and
Orders dated April I 8, 201 8, March 11 ,2022, September 13.2023 and September 30,2024
by Hon'ble National Company Law Tribunal ("NCLT"), Kolkata, Orders dated August 16.

2019, May 23. 2023 and August 10,2023 by Hon'ble National Company Law Appellate
Tribunal("NCLAT") and Orders dated January 18,2022, August 04,2023 and September
25,2023 by Hon'ble Supreme Couft were passed regarding approval and implementation
of tlie Resolution Plan and the Resolution Plan has attained finality. The documents for
implementation of the Approved Resolution Plan have been executed by the Banks on
September 4,2024, being the date of implementation of the Package/Resolution Plan.

b. Note 3 regarding the Resolution Plan approved under IBC is binding on all creditors
including the Central Governrnent, State Government, any Local Authority under section
3l(1) of IBC, 2016. Claims not filed/ not adrnitted/ clairns which do not form part of tl-re
approved Resolution Plan stand extinguished. The payments of claims are subject to
reconciliation and rights and remedies available to the Company and are not acknowledged
as debt.

c. Note 4 regarding the legal advice received, in case of claim not filed by creditor against
Corporate Guarantee(s) provided by the Company in respect of subsidiary company(ies),
the same stand extinguished. Without prejudice to the above, as per the Resolution Plan
dated November 22,2017 of the Company approved under IBC, 2016 read with Orders
dated April 1 8, 20 I 8, March 11 . 2022 and Septemb er 13,2023 by Hon'ble NCLT, Kolkata,
Order dated August 16,2019 and May 23,2023 passed by Hon'ble NCLAT and Order
dated January 18, 2022, August 04,2023 and September 25,2023 passed by Hon'ble
Supreme Couft, the treatment of Corporate Guarantees is "Any amount arising out of
invocation of existing Corporate Guarantees/Contingent Liabilities other than the current
sub-judice matters will be paid after the payment of allthe dues of Financial Creditors as
per resolution plan, without any interest and penalties subject to the rights and remedies
available to the Company" and "All amounts will be paid after proper reconciliation and
without prejudice to the legal remedies available to the Company."

d. Note 5 regarding the legal advice received by the Company, the dissenting financial
creditors are to be paid liquidation value in priority in proportion in 39 unequated quarterly
installments of the period of 10 years in terms of the approved Resolution Plan. Hon'ble
NCLT, Kolkata Bench vide its order dated December 20,2024 has held that dissenting
financial creditors are to get payment in full before any payment is made to the assenting
financial creditot's. The Company has filed an appeal before Hon'ble NCLAT against the
aforesaid order, which is pending adjudication.

Note 6 regarding the exceptional items have resulted from implementation ofthe Package/
Resolution Plan by the Banks/Financial Creditors and are capital in nature and no
income/profit has accrued nor any cash flow realised to the Company. The amount has
been routed through Profit & Loss account as per requirement of Ind AS and being capital
in nature has been transferred to Capital Resele. Moreover, no real income/ profit has
accrued to the Company and in view of the above the same is not taxable under provisions
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of Income Tax Act and Rules without prejudice to the legal remedies available to the
Company.

f. Note 7 regarding the Non-Current Investment as at December 31,2024 amounting to
Rs.3,984 lakhs (December 31,2023; Rs.2,984 lakhs) in its wholly owned subsidiary
company MBL Projects Ltd. The net wofth of the subsidiary does not represent true market
value of tlre underlying investment/assets. The subsidiary holds share in downstream SPVs
in which projects were cancelled/terminated. Claims have been filed against
cancellation/termination of the projects. These claims are based on the terms and
conditions implicit in the contract in respect of cancelled/terminated projects. Considering
the contractual tenability; legal advice received and progress of arbitration/ litigation, the
management is confident of recovery of these claims. In view of this, the management is
confident that the realisable amount is higher than the carrying value of the investment
and, therefoLe, has considered the investment in the above subsidiary as good and
recoverable.

g. Note 8 regarding the Non-Current Investment as at December 31,2024 amounting to
Rs.5,110 lakhs (December 31,2023; Rs.5,110 lakhs) in its wholly owned subsidiary
company MBL Highway Development Company Limited (MHDCL). The net worlh of
subsidiary does not represent true market value of the underlying investment/assets. There
was a pafticipation in concession agreement dated September 09, 201 I by way of project
centric ECB facility as per prudential norms of financing infrastructure projects in India
as per RBI guidelines and other applicable Indian laws in DBFOT project of MHDCL.
Repayments and interest were to be made from escrow account out of deposit of user fee
(toll) on achievement of Commercial Operation Date (COD). However, the concession
agreement was tetminated by Authority on November 18,2016. Legal proceedings are
pending at various forums for adjudication of disputes including dispute resolution
proceedings in India and summary judgement and certificate of enforcement from a

foreign country and its execution petition in India by such pafticipant. MHDCL has
received legal advice that the same is not enforceable. MHDCL has counter claims against
the participant exceeding the amount of the claims. However, provision has been made for
claims including foreign exchange fluctuation as per 'conservative principles of
accounting' but the same is not acknowledged as debt payable by MHDCL. MHDCL has
invoked arbitration against the Authority and Lenders Representative / Escrow Agent on
account of material defaults/breach on their parl in fulfilling their obligations as per
provisions of Substitution Agreement & Escrow Agreement and filed claims before
Arbitral Tribunal constituted by Indian Council of Arbitration under the Substitution
Agreement. Based on estimates like future business plan, arbitration proceedings and other
factors, the management is confident that the realisable amount is higher than the carrying
value of the investment and, therefore, the investment in the above subsidiary is good and
recoverable.

h. Note 9 regarding the Non-Current Investment as at December 31,2024 amounting to
Rs.18,505 lakhs (December 31,2023; Rs.18,505 lakhs) in its wholly owned subsidiary
company Suratgarh Bikaner Toll Road Company Private Limited (SBTRCPL). The net
worth of the subsidiary does not represent true market value of the underlying
investment/assets. There has been delay in Completion / Commercial Operation Date
(COD) in respect of the DBFOT Project of the wholly owned subsidiary Company,
Suratgarh Bikanel Toll Road Company Private Ltd. (SBTRCPL) and SBTRCPL has
applied to the Authority for extension of time in terms of the Concession Agreement. The
repayment of loans is linked to Completion / COD. The Lenders had given undertaking
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not to recover till Completion. Differences and Disputes have arisen and SBTRCPL has
invoked Arbitration in telms of the Dispute Resolution Mechanism under the Escrovi
Agreement dated April 10, 2013 on account of material defaults / breaches on their part in
fulfilling their obligation as per provisions of the Concession Agreement, Substitution
Agreement and Escrow Agreement and has raised claims. SBTRCPL stafted its tolling
operations on February 17.2019 for 156.635 km which increased to 166.415 km from
April 01 ,2021 and further to 170.26 km from October 01,2023. The sanction rate of
interest was 12.50% p.a. with reset clause on Completion / COD. Pending dispute
resolution, provision for finance cost has been made @7.60% p.a. w.e.f. April 0l ,2020
(rate as per the proposed Resolution Plan as on that date). In case the dispute is decided
against SBTRCPL, there may be additional provision of interest of Rs.8,892 lakhs as on
December 31,2024 (Rs.7,486 lakhs as on December 31,2023).ln case the Dispute is
resolved / settlement is arrived at with the Project Lenders, the provision of interest may
be reversed, the amount of which is not asceftained as on date. Further, the classification
of the term loan to long term / cun'ent maturity. provision for claims, carriage ways of
intangible assets etc. may undergo change. Two of the consortium lenders of SBTRCPL
have filed application under section 7 of the IBC, 2016 which has been contested by
SBTRCPL. In the opinion of the managernent the said applications are filed in the
contravention and derogation of the Escrow Agreement, Substitution Agreement and
Common Loan Agreement and are not maintainable. Four of the Consoftium Lenders of
SBTRCPL have filed petitions under section 19(4) of the Recovery of Debt and
Bankruptcy Act, 1993 against SBTRCPL, which has been contested by SBTRCPL. In the
opinion of the management the said applications are filed in the contravention and
derogation of the Escrow Agreement, Substitution Agreement, Common Loan Agreement
and are not maintainable. Based on estimates like future business plan, arbitration
proceedings and other factors, the management is confident that the realisable amount is
higher than the carrying value of the investment and, therefore, the investment in the above
subsidiary is good and recoverable.

Note 10 regarding the Non-Cument Investrnent as at December 31 ,2024 amounting to
Rs.1,500 lakhs (December 31,2023; Rs.1,500 lakhs) in its wholly owned subsidiary
company MBL (MP) Toll Road Company Ltd ("MTRCL"). The net worth of subsidiary
as at December 3l , 2024 have been fully eroded. The net worlh of subsidiary does not
represent true market value of the underlying investmenVassets. There was a participation
in concession agreement dated December 07, 201 I by way of project centric ECB facility
as per prudential norms of financing infrastructure projects in India in terms of RBI
guidelines & other applicable Indian laws in Toll + Annuity project of MTRCL.
Repayments and interest were to be made from escrow account out of deposit of
semiannual annuity and user fee (toll) on achievement of Completion / Commercial
Operation Date (COD). Arbitration proceedings have been initiated by MTRCL under
Arbitration & Conciliation Act, 1996 vide notice dated March 20,2023 against the
Authority and Lenders Representative / Escrow Agent for differences and disputes that
have arisen due to breach of escrow agreement dated March 22.2012. The Arbitration case
has been registered with Indian Council of Arbitration as case No. AC-2373 and MTRCL
has raised claims. MTRCL has also filed application under Section 9 of Arbitration &
Conciliation Act 1996 before Commercial Courl, Bhopal and the case has been registered
as MJC AV 4212024. The Adjudicating Authority (NCLT, New Delhi) vide its order dated
21.01.2025 has initiated Corporate Insolvency Resolution Process on an application filed
by Punjab National Bank (lnternational) Ltd (PNBIL) u/s 7 of Insolvency & Bankruptcy
Code, 2016 and Interim Resolution Professional (lRP) has been appointed. The powers of
the members of the Board of Directors of MTRCL are suspended and management of
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MTRCL vests with IRP. The Company is in process of evaluating the financial impact of
the order and will make necessary disclosures/intimation, as done in past.

Note I I regarding the claims in respect of cost over-runs arising due to client responsibility
delays, client's suspension of projects, deviation in design, change in scope of worketc.,
which are at various stages of negotiation/ discussion with the clients/ arbitration
/litigation. The realisability of these claims are estimated by the Company based on
contractual terms, historical experience with similar claims as well as legal opinion
obtained from internal and external experts, wherever necessary. Revenue in respect of
claim is recognised to the extent the Company is reasonably ceftain of their realisation.
Realisation of above claims may be lower than the claims recognized if the Company
decides to settle the same out of couft in future considering the substantial time involved
in litigation. Impact thereof will be considered in the year of such settlement.

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

FoTSARC&Associates
Chartered Accountants
ICAI Firm

signed
Kamal

Kamal Aggarwal
Dater 2025.02.1
181 3:37

Kamal Aggarwal
Paftner
Membership No.: 090129
UDIN No: 250901 29BMJMBO7 I 60

Place: New Delhi
Date: February 14,2025

New Delhi
1 1 0070
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STATEIVIEN'T OF UNAUDITED CONSOLIDATED FINANCI/\I, RESULTS IIOR TtIE QUARTER AND NINO IIIONTIIS ENDf,D Df,CEIVIBER 3I,2024
in l-akhs share
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No.
Particulars rter Nine Months Endetl Year Ended

3t.t2.2024 30,09,2024 3t.12.2023 31,t2,2024 31.12,2023 31.03.2024

Unaudiler Unau(lited ( Unaudited Unauditerl Unrudrted (Audilc(ll

2

3

4
l

6

7

8

9

t0
l1
l2

lncomc
a. Revenue liom Operation
b. Other lncome (Refer note No l2a)
Totnl lncome
Expcnses

a. Cost of Materials Consumed

b. Direct Labour, Sub-Contracts etc
c. Employee Benefils Expense
d. Finance Costs

e. Depreciation and Amonisation Expense

f Other Expenses (ReGr note No. I 2b)
Total f,rpenscs

Prolrt / (Loss) bcfore Erceptional llem an(l tax ( l- 2)
Exceptional ltems

Profit(Loss) before Tar ( 3+4)
Tar Erpense
a. Cu[eni Tax
b- Deferrcd Tax

c. Income Tax for Earlier Years

Itotnt tr* Expenses

lProfil / 
(Loss) for the periorl (5-6)

lOther Comprehensive lncome
I

la Itcms that will not be reclassified to pnrfit & Loss

lb. Income Tax relating to ilems that will not be reclassified to

lprofit & Loss

lTotll Other Comprehensive lncome for the periorl (8)

lTotal Compreherrsive lncomc for the pcriod (7+8)

lPaid up Equity Share Capital (Fncc v*lue of l0 ench)

lOther Equiry

lEarnings per Equity Share (EPS) (in Rs.)

la. EPS before Exceprional lrems (Basic and Dilrrrerl) (ln Rs.)

lb. EPS after Exceprional ltcms (Bosic of,d Dilutcd) (ln Rs.)

j,045 3,268 9.7t5 9 837 t2.241
3,31 I 4.130 3.557 10,852 I 0,224 li,t05

356 t75 6.E25 20.567 20.061 2s,346

t18 79 206 168 754 97lt

)z 39 40 ilt 't92 822

294 277 279 636 902 1.205

I,t26 555 623 2,25t I 949 2.ill
t.558 1.440 1.498 4,620 853 6.108

6El 5. l0E r 8.544 t7.443
9 071 7,754 26.7It E66 z9,z$t)

(3.071) (9291 (6,1 63) (3.943

,t r)26 27.854

{J D7l 7 tE0 t929\ zt,69t {2, (],9431

(3t {l' (41 (l (lc

{4) (10

7 l8l (e79 2t,6e5 I (J.9JJ

3 (ll 7 t0

3 (lt 7 t0
.0651 ,EI (930) 21,702 ,E04 I (3,123

I 0,475 I I .975 r75 t 0.475
64.:J02

z.o)
.l.52

(0.89 (5 68) (2.68) (3.75 )

4.OJ 2.20 (0.89 20,04 2.68 (1.75



Noles

I MBL lnfrastructure l-td. ('the Holding Company') and its subsidiaries are togelher refened to as 'the Group' in the follorving notes. These

unaudited consolidated financial results have been prepared in accordance rvith the lndian Accounting Standards ("lnd AS") prescribed under
Companies (lndian Accounting Standards) Rules, 201 5 as anrended. The consolidated financial results of the Group have been revieued by the

Aud it Cornmittce and approved and taken on record by the Board of Directors ol the llolding Cornpany in their mee t ing held on February 14,

2025. The same have also been subjecied to Litnited Review by the Statutory Auditors.

2 Resolution Plan of the Holding Cornpany dated November 22,2017 submitted by Mr. A K l.akhotia rvith 78.50% CoC majoriry supporl was

approved under lBC,20l6 and Orders dated April 18,2018, Ivlarch I 1,2022, September 13.2023 and September 30. 2024 by Hon'ble National
Cornpany Larv Tritrunal ("NCLT"), Kolkata, Orders dated August 16, 2019 , May 21- 2A23 and A ugust 10. 2023 by Hon'ble Nationa I Cornpany

Larv Appellate 'Iribunal (''NCLAT") and Orders dated January 18,2022, August 04, 2O2f and September 25.2023 by I lon'ble Suprerne Court
w€re passed regarding approval and implementation of the Resolution Plan and the Resolulion Plan has attained finalily. The docilments lbr
implemenlation of the Approved Resolulion Plan have been executed by the Banks on Seprember 4. 2024. being the date ol implernentation of the

PackagelResolution Plan.

3 The Resolution Plan approved under IBC is binding on all creditors including Ce ntral Govemmcnt, State Govemment, any Local Authoriry under
section 3l(l) oflBC, 2016, Claims not filed/ not admitted/ claims which do not form pan ofthe approved Resolution Plan stand extingurshed.

The paymcnts ol clarms are sutrject lo reconciliation and rights and remedies available to the Group and ore not acknowledged as debt,

4 As per legal advice received, in case of claim not filed by financial creditor against Corporate Guarantee{s) provided by lhe Holding Cotnpany in

respect of subsidiary company(ies). ihe same stand extinguished. Without prejudice to the above. as per the Resolution Plan dated November 22,
201 7 of the Cornpany approved under IBC, 201 6 read rvith Orders dated April I 8, 201 I, March I I . 2022 rnd September I 3, 2023 by Hon'ble
NCLT, Kolkata, Orderdated August 16,2019 and May23.2023 passed by Hon'ble NCLAT and Orderdated January 18.2022, Angust04,2023
and September 25, 2023 passed by Hon'blc Supreme Court, the treatment ofCorporate Guaranrees is as "Any amount arising out ol invocation of
existing Corporate Guarantees/Conlingent Liabilities other than the cunent sub-judice tnatters will be paid al'ler the payment of all the dues ot'
Financial Creditors as per resolution plan. rvithout any interest and penaltres sub.iect ro lhe rights and remedies available to the Cornpany'' and "All
amounts rvill be paid after proper reconciliation and without prejudice lo the legal remedies available to the Company".

5 The Company has received legal advice that the dissenting financial creditors are to be paid liquidation value in priority in proportion in 39

unequated quarterly installlrents of lhe period of I 0 years in terms of the approved Resolution Plan. Hon'ble NCLT, Kolkata Bench vide its order
d'dted 20.12.2024 has held that dissenting tinancial creditors are to get paym€nt in lirll belbre any payment is rnade to the assenting llnancial
creditors, The Company has filed appeal before Hon'ble NCLAT against the aforesaid order, rvhich is pending adiudication.

6 The exceptional items of Holding Company have resulted l'rom implementation of'the Resolution Plan/ Package by the Banks/Financial Creditors
and are Capital irr nature and no incorne/prolit has accrued ror any cash florv realised to the Colnpany. The arnount has been routed rhrough Profit
& Loss accounl as per requirerrent of hld AS and being capital in nature has been transl'erred to Capital reserve, Moreover, no real income/protit
has accrued to lhe Cornpany and in view of the above the same is not taxable undcr provisions 01'lncorne'[ax Act and Rules rvithout prejudice to
the l€gal remedies available to the Company

7 There was a psrticipation in coucession agreemenl dated September 09, 201 I by way of project centric ECB lacility as pr prudential norms of
financing infrastruchrre projects ill lndia as pcr RBI guidelines and other applicable lndian laws in DBI-O'i'project of MBL llighrvay
Developnent Cornpany Lirnited (MHDCL). Repayments and interest were to be tnade lrom escrow account out of deposit ol' user l'ee (toll) on

achievernent of Cornmercial Oper0tion Date (COD). I'lorvever the concession agreement was terminated by Authoriry on November 18, 2016
Legal proceedings are pending at various forrnns for adiudication of disputes including dispute resolution proceedings in lndia and sunrnary
judgernent and certiticate ofenforcement frorn a lbreign country and its execution petition in lndia by such panicipant, MHDCL has received
lcgal advice that the same is not enforceable. MHDCL has counter clailns against the participant exceeding the allouni of the clailns. llorvever,
provision has been madc lbr claims including foreign exchange tluctuation as per 'sonservative principles ol cccounting' but thc same is not
acknowledged as debl payable by MHDCL. MHDCL has invoked arbitration against the Authoriw arrd Lenders Representative / Escrow Agerlt on

account of material dcfaults/breach on their part in tirlfilling their obligations as per provisions ot'Substitution Agreernent & Escrorv Agreernent
and liled clairns belbre Arbitral Tribunal constituted by lndian Council olArbitration under the Substitution Agreernenl

I 'l'here has been delay in Cornpletion / Cornrnercial Operation Date (COD) in respect ol the DBFOT Project ol the rvholly orvned subsidiary
Cornpany, Suratgarh Bikallcr Toll Road Cornpany Private Ltd. (SB]-RCPL) and SBTRCPL has applied ro (he Authorir-v fbr exlension of tirne in
tertnsoftheConcessionAgreernent.TherepaymentofloansislinkedtoCornpletion/COD TheLendershadgivenunderlakingnottorecovertill
Cornpletion- Difl-erences and Disputes have arisen and SBTRCPL has rnvoked Arbitration in ternrs ol'rlte Dispue Resolution Mechanism under
lhe Escrow Agreernent dated April lQ 2013 on account of material delaults / breaches on their part in llllilling rheir obligation as per provisions
ol'tlre Concession Agreenrent, Substitution Agreenrent and Escrow Aereernent and has raised clairns. SBTRCPL staned its tolling operations on

February 17, 2019 for 156.6i5 krn which increased to 166.415 km lrom April 01. 2021 and l'urther to 170.26 krn liom October 01. 2023. The
sanction rate ol interest was I 2.50% p.a. with reset clause on Cornpletion / COD, Pending dispute resolulion. provisnn lbr llnallce cost has been

nade @7.60Vo pa. rv.e,li April 01, 2020 (rate os per the proposed Resolution Plan as on that date). ln case Lhe dispute is decided against
SBTRCPL. there may be additional provision ol'interest of Rs.8892 lakhs as on December i l. 2024 (Rs 7486 lakhs as on December 3 l. 2023). ln
case the Dispute is resolved / settlernent is anived at lvith the Pro.ject Lenders- the provision ol'irrterest rnay be reversed, tlre arnount ol'u'hiclr is

nol ascenained as olr date. Further, the classification of the term loan to long term / current nraturit.v. provision lbr clairns- carriage rvays ol'
intangiblc rssets etc. rnay under go change. lwo o[the consoniutn lenders ofSBTRCPL have ljled application under section 7 ofthe lBC. 2016
rvhich has been contested by SBTRCPL. ln the opinion ol-the nranagemerrt the said applicotions arc lllcd in rhc conrravcntiorr and dcrogation oI
the Escrow Agreernent. Substitution Agreernent and Conrnon Loan Agreenent and are not rnaintainable Four ol'the Consorliurn l-enders ol
SBTRCPL hare llled petil.ions under sectioD l9(4) ofthe Recovery ot'Debt and Banknrplc-v /.\cl- l99l ngilinsl SBTRCPL. which has been

colttesled by SBI'RCPI- ln the opinion ol the rnanagement the said applications are llled in the contravention and derogation ol'tlre Escros'
Agrccrncnt- Substitution Agreernent. Common Loan Agreernenl at)d are not Inainlainable
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9 l'here was a participation in concession agreernent dated Decernber 07, 201I (Toll + Annuity) in rvholly owned subsidiary Corrpany, MBL (MP)
Toll RoodCornpanyLtd(M'IRCL)byrvayot'pro.lectcentricECBt-acilityasperprudeutial normsolflnancingintiastructureproiecls inlndiaas
per RBI guidelines and other applicable lndian larvs Repayrnents and interest were to be made lrom escrow Account out of deposit of semi
anlual annuity and user lee (tolllorr achievement ol'Completion / Commercial Operation Date (COD) Dill'erences and disputes have arisen and

Arbitration proceedirrgs have been initiated by the MTRCL under Arbitration & Conciliation Act, 1996 vide notice dated March 20,2023 against

the Aothority and Lenders Representative / Escrow Agent lor breach of escrolv agreement dated lvlarch 22, 2012. The Arbitration case has been

registered with Indian Council ol Arbitration as case No. AC-2313 and MTRCL lras raised claims, MI'RCl. has also tiled application under

Section 9 of Arbilration & Conciliation Act 1996 belore Cornrnercial Court, Bhopal which been regislered as MJC AV 4212024. The
Adjrrdicating Authority (NCLT, New Delhi) vide irs order dated 21 ,01.2025 has initiated Corporate lnsolvency Resolulion Process on an

application filed by Punjab National Bank (lnternational) Ltd (PNBIL) n/s 7 of lnsolvency & Bankruptcy Code. 2016 and lnterim Resolution
Prolbssional (lRP) has been appointed. The porvers of the members of the Board of Directors of MTRCL are suspended and management ol'
MTRCL vests with IRP.

l0 Concession Agreements of wholly orvned subsidiary compan(ies) namely MBL (MP) Road Ninnan Cornpcny Limited, AAP lnliastructure
Lirnited and MBL Highway Development Company Linrited (the Concessionaires) were tenninaled by the Authorities. The group had accounted

lbr Rs.4,582 lakhs in MBL (MP) Road Nirrnan Company Limited, Rs.3.704 lakhs in AAP [nliastnrcture Limited and Rs.15,542 lakhs in MBI-
Highrvay Developlnent Cornpany Limited aggregatirrg Rs.23.828 I-akhs as ioss due to Tennination of Concession Agrcements as 'Exceptional

Item'in the FY 2017-18. The pleadings under the arbitration proceedi[gs have been substantially comple(ed. Based on legal advice the

management is confident of recovering the loss written ofl'. Accordingly, lhe said loss of Rs.23,828 lakhs has been reversed and shown as

'Exceptional ltems' during the period.

I I The Group has claims in respect ol cost over-run arising due to clienl responsibility delays. client's suspension of proiects, devialion in desigtr,

change in scope of rvork etc., rvhich are at various stages of negotiatior/ discussion with lhe clients/ arbitration/ litigation. The realisability of
these claims are estimaled by the Company based on contractual lenns, historical experience rvith sirnilar claims as well as legal opinion obtained
tiorn internal and external experls, wherever recessary. Revenue in respect of claim is recognised to the extent the Group is reasonably cerlain ol'
their realisation. Realisalion of obove clairns may be lower than the clairns recognizcd if thc Colnpany decides to settle the same out of court in
future considering the substanlial time invoived in litigation. lmpact thereol'will be considered in the year ofsuch settlement.

l2 a, Other incorne comprises:
In

b. Other expenses comprises

Particulars
Ouartcr Ended Nine It{orths Ended Year Endcd

31.tt.2024 30,09.2024 31.12-2023 31.t2.2024 31.12.2023 31.03.2024
(Un:rudil€d) (Unaudiied) (Unnudited) (llnnudiledl (Unnudited) (Ardited)

a. hrd-AS Adlnsiment on Financial Asset 2.459 5.14 t 4.6 t6 I2.065 I0.21 5 l3.tE6
b. lnd-AS AdJustrnent on Frnanclal Lrabtlltes t.t4i 239 7l t.46J 219 293
c. Others 2.701 1.301 4t9 5,0t6 3.172 'J,964

Total 6.303 6.68 I 5.106 I 8-544 r 3.606 t7 -443

l5 'fhe Croup is engaged in lnfrastructurc Constructio|/Pro-iecr aclivities u'hich are seasonal in nilture arld the margins vary based on the accrual ol'
cost and recognition of incorne in dil'ferent quarters due to nature ol'business or events rvhich lead to revision in cost to courplete,

l6 The Croup operations consist ofconstruction/projecl activitics and tlrcrc arc no olher reportable segmelts under lndian Acconnling Slandard 108 -

Operating Segmenrs.

l7 The Croup reports consolidated linancial resulis on tluanerly basis as per Regulation l3 of SEBI (Listing Obligalions and Disclostlre
Requirernents) Regulations, 2015 as amended. I'he standalone llnancial results are available on Cornpany's rvebsite viz wwv,mblinfia.corr and orr

rvebsite olBSF. (wrvrv.bseindia.corn) and NSE (rvrrnlrrseindic.corn) The specilied iterns ol'dre stnndalorre financial results ofthe Holding
Company fbr the quarter and nine nronths ended Dcccrnbcr- 3 I , 2024 are given belorv:

ill

i8 FigtrreslbrtheprevioLtsperioti/quanerhavetrertrervorkcd/rcgrorrpedlrccnsted.rvherevercorrsideredr)ecessflry.

l9 Ali ligurcs trc in lakhs except ea

f'or i\'lllL lnfi'isilucture Ltd.

Kamal

Aggarwal

Drtc: l{ Fcbruxry . 2025

Plrtcc: Ncrv Dclhi

Digitally

l8:l l:05

6vl*" 64/4 t

,\6{,rnec ltunrrr l.rtkhol irt

rnrlrr & \lnnrrging l)ircctor
Dln- 00357695

Ourl'tcr Ended Ninc Months Endcd Year Ended
31.03.202431.12.2024 30.09.2024 3t-12.2023 3t.12.2024 3t.12.2023

(Unaudited) (Unauditcdl (Unaudiled) (Auditcd
Pcrlicuhrs

(Un:ruditcd) (Unaudited)
a. lnd-AS Adjustrnent 2.842 3,971 1,498 l0. t 9l 10,007 t2,794

t3o t94 248b. Interest on fixed deposits 60 55 59

c. Others 409 104 525 23 63
Total 3.557 I 0.852 t0.224 t 3.1 05J.JII 4.1 10

Ninc i\lonlhs f,nded Yclr EndedOuitrler Endcd
3t.12.2024 30.09.2024 3l-12.2023 3r,12.2024 3t,12,?.023 31.0J.2024Plrticulrrrs

( t i nxudited (Uniludilrd) ( Unru(littd ( Lr nNxdiled LJnrudit€d (Arditcd)
14.379 t8.4 I 5Reverrue 1721 637t 5.672 16.59'l

Proljt/ (Loss) Betbre Exceolional ltems & Tax 202 200 168 434 663592

Prollt/ (Loss) Alier Exceotional items & Belbre Tax 202 846 t68 4.6t3 434 663
I'rollV (Loss) l'or the Period 202 846 t6s 4.6tI 434 663

tru

$

*

il ( ) denote r'rr'gati\.e/decrefl se



Chartered Accountants
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Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial
Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
MBL Infrastructure Limited

We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of MBL Infrastructure Limited (the "Holding Company") and its subsidiaries (the
Holding Company and its subsidiaries together referred to as "the Group") for the quafter
and nine months ended December 31, 2024 and year to date period from April 01,2024 to
December 31,2024 ("the Statement"), being submitted by the Holding Company pursuant
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations,20l5, as amended thereafter (the "Listing Regulations").

2. The Holding Company's management is responsible for the preparation of the statement in
accordance with recognition and measurement principles laid down in Indian Accounting
Standard 34 "lnterim FinancialRepofting" ("lnd AS 34"), prescribed under Section 133 of
the Companies Act, 201 3 (the "Act") as amended, read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. The Statement has been approved by the Holding
Company's Board of Directors. Our responsibility is to express a conclusion on the
Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India
("ICAI"). This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Standards
on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and
Exchange Board of India (SEBI), under Regulation 33(8) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations,2015, as amended to date, to the extent
applicable.

4. This Statement includes the financial results of below mentioned entities:

Brench Office
2617. Scctor-D, Pocket-2
Vasant Kunj, New Delhi-l10070
Phone : +91-'l l-466010'12
Head Office :
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r AAP Infrastructures Limited.
o MBL Highway Development Company Limited
o MBL (MP) Toll Road Company Limited.
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. MBL Projects Limited.
r Suratgarh Bikaner Toll Road Company Private Limited.
o MBL (MP) Road Nirman Cornpany Lirlited.
o STI Infrastructure Limited

5. Based on our review conducted and procedures performed as stated in paraglaph 3 above

and based on the consideration of the revier.v reports of the other auditors referred to in
paragraph below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard ("lnd AS") specified under
section 133 of the Act, as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be

disclosed, or that it contains any matelial misstatement.

6. Emphasis of Matters

We draw attention to the following matters in the notes to the accompanying Consolidated
Financial Statement:

a. Note 2 regarding the approval of Resolution Plan of the Holding Company dated Novenber
22,2017 submitted by Mr. A K Lakhotia with 78.50oh CoC majority supporl was approved
under IBC,20l6 and Orders dated April 18, 2018, March 11,2022, September 13,2023 and
September 30, 2024 by Hon'ble National Company Law Tribunal ("NCLT"), Kolkata,
Orders dated August 16, 2019 , May 23,2023 and August 10,2023 by Hon'ble National
Company Law Appellate Tribunal ("NCLAT") and Orders dated January 18,2022, August
04. 2023 and September 25, 2023 by Hon'ble Supreme Couft were passed regarding
approval and implementation of the Resolution Plan and the Resolution Plan has attained
finality. The documents for implementation of the Approved Resolution Plan have been
executed by the Banks on September 4. 2024, being the date of implementation of the
Package/Resolution Pl an.

b. Note 3 regarding the Resolution Plan approved under IBC is binding on all creditors
including Central Government, State Governrnent, and any Local Authority under section
3l(l) of IBC,20l6. Claims not filed/ not admitted/ claims which do not form parl of the
approved Resolution Plan stand extinguished. The payments of claims are subject to
reconciliation and rights and remedies available to the Group and are not acknowledged as

debt.

c. Note 4 regarding the legal advice received, in case of claim not filed by financial creditor
against Corporate Guarantee(s) provided by the Holding Company in respect of subsidiary
company(ies), the same stand extinguished. Without prejudice to the above, as per the
Resolution Plan dated November 22.2017 of the Company approved under IBC, 2016 read
with Orders dated April 18, 2018, March 11,2022 and September 13, 2023 by Hon'ble
NCLT, Kolkata, Order dated August 16,2019 and May 23, 2023 passed by Hon'ble NCLAT
and Order dated January 18, 2022, August 04,2023 and September 25,2023 passed by
Hon'ble Supreme Courl, the treatment of Corporate Guarantees is as "Any amount arising
out of invocation of existing Corporate Guarantees/Contingent Liabilities other than the
current sub-judice matters will be paid after the payment of all the dues of Financial
Creditors as per resolution plan, without any interest and penalties subject to the rights and
remedies available to the Company" and "All amounts will be paid after proper
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reconciliation and without prejudice to the legal remedies available to the Company".

d. Note 5 regarding the legal advice that the dissenting financial creditors are to be paid

liquidation value in priority in proporlion in 39 unequated quafterly installments of the

period of 10 years in terms of the approved Resolution Plan. Hon'ble NCLT, Kolkata Bench

vide its order dated 20.12.2024 has held that dissenting financial creditors are to get payment

in full before any payment is made to the assenting financial creditors. The Company has

filed appeal before Hon'ble NCLAT against the aforesaid order, which is pending

adjudication.

e, Note 6 regarding the exceptional items of Holding Cornpany have resulted from
implementation of the Resolution Plan/ Package by the Banks/Financial Creditors and are

Capital in nature and no income/profit has accrued nor any cash flow realised to the

Company. The amount has been routed through Profit & Loss account as per requirement

of Ind AS and being capital in nature has been transfened to Capital reserve. Moreover, no

real income/profit has accrued to the Company and in view of the above the same is not
taxable under provisions of Income Tax Act and Rules without prejudice to the legal

remedies available to the Company.

f. Note 7 regarding the wholly owned subsidiary company MBL Highway Development

Company Limited (MHDCL), which participated in concession agreement dated September

09, 2011 by way of project centric ECB facility as per prudential norms of financing
infrastructure projects in India as per RBI guidelines and other applicable Indian laws in
DBFOT project of MBL Highway Development Cornpany Lirnited (MHDCL). Repayments

and interest were to be made fi'om escrow account out of deposit of user fee (toll) on

achievement of Commercial Operation Date (COD). However, the concession agreement

was terminated by Authority on November 18,2016. Legal proceedings are pending at

various forums for adjudication of disputes including dispute resolution proceedings in India
and summary judgement and certificate of enforcement from a foreign countty and its
execution petition in India by such participant. MHDCL has received legal advice that the

same is not enforceable. MHDCL has counter claims against the participant exceeding the

arnount of the claims. However, provision has been made for claims including foreign
exchange fluctuation as per 'conservative principles of accounting' but the same is not

acknowledged as debt payable by MHDCL. MHDCL has invoked arbitration against the

Authority and Lenders Representative / Escrow Agent on account of material

defaults/breach on their parl in fulfilling their obligations as per provisions of Substitution
Agreement & Escrow Agreement and filed claims before Arbitral Tribunal constituted by
Indian Council of Arbitration under the Substitution Agreement.

g. Note 8 regarding the wholly owned subsidiary company. Suratgarh Bikaner Toll Road

Company Private Limited. (SBTRCPL) There has been delay in Completion / Commercial

Operation Date (COD) in respect of the DBFOT Project of the wholly owned subsidiary

Company, Suratgarh Bikaner Toll Road Company Private Ltd. (SBTRCPL) and SBTRCPL
has applied to the Authority for extension of time in terms of the Concession Agreement.

The repayment of loans is linked to Completion / COD. The Lenders had given undertaking
not to recover till Completion. Differences and Disputes have arisen and SBTRCPL has

invoked Arbitration in terms of the Dispute Resolution Mechanism under the Escrow

Agreement dated April 10,2013 on account of material defaults / breaches on their part in
fulfilling their obligation as per provisions of the Concession Agreement, Substitution
Agreement and Escrow Agreement and has raised claims. SBTRCPL starled its tolling
operations on February 17,2019 for 156.635 km which increased to 166.415 km from April
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01.2021and further to 170.26 km from October 01,2023. The sanction rate of interestwas

12.50% p.a. with reset clause on Completion / COD. Pending dispute resolution, provision
for finance costs has been made @ 7 .60% p.a. w.e.f. April 0l ,2020 (r'ate as per the proposed

Resolution Plan as on that date). In case the dispute is decided against SBTRCPL, there may

be additional provision of interest of Rs.8892 lakhs as on December 31 ,2024 (Rs.7486 lakhs

as on December 31, 2023).ln case the Dispute is resolved / settlement is arlived at with the

Project Lenders, the provision of interest may be reversed, the amount of which is not
ascerlained as on date. Fufther, the classification of the term loan to long term / cunent
maturity, provision for claims. carriage ways of intangible assets etc. may undergo change.

Two of the consoftium lenders of SBTRCPL have filed application under section 7 of the

IBC,2016 which has been contested by SBTRCPL. In the opinion of the managementthe

said applications are filed in the contravention and derogation of the Escrow Agreement,

Substitution Agreement and Common Loan Agreement and are not maintainable. Four of
the Consoftium Lenders of SBTRCPL have filed petitions under section 19(4) of the

Recovery of Debt and Bankruptcy Act, 1993 against SBTRCPL, which has been contested

by SBTRCPL. In the opinion of the management the said applications are filed in the

contravention and derogation of the Escrow Agreement, Substitution Agreement, Common

Loan Agreement and are not maintainable.

h. Note 9 regarding the wholly owned subsidiary company MBL (MP) Toll Road Company

Limited. (MTRCL), which participated in concession agreement dated December 07, 2011

(Toll + Annuity) in wholly owned subsidiary Company, MBL (MP) Toll Road Company

Ltd (MTRCL) by way of project centric ECB facility as per prudential norms of financing
infrastructul'e projects in India as per RBI guidelines and other applicable Indian laws.

Repayments and interest were to be made from escrow account out of deposit of semiannual

annuity and user fee (toll) on achievement of Cornpletion / Commercial Operation Date

(COD). Differences and disputes have arisen and Arbitration proceedings have been

initiated by the MTRCL under Arbitration & Conciliation Act, 1996 vide notice dated March
20, 2023 against the Authority and Lenders Represenlative I Escrow Agent for breach of
escrow agreement dated March 22. 2012. The Arbitration case has been registered with
Indian Council of Arbitration as case No. AC-2373 and MTRCL has raised claims. MTRCL
has also filed application under Section 9 of Arbitration & Conciliation Act 1996 before

Commercial Courl, Bhopal which been registered as MJC AV 4212024. The Adjudicating
Authority (NCLT, New Delhi) vide its order dated 21 ,01.2025 has initiated Corporate

Insolvency Resolution Process on an application filed by Punjab National Bank
(lnternational) Ltd (PNBIL) u/s 7 of Insolvency & Bankruptcy Code,2016 and Interim
Resolution Professional (lRP) has been appointed. The powers of the members of the Board

of Directors of MTRCL are suspended and management of MTRCL vests with IRP.

Note l0 regarding the wholly owned subsidiary compan(ies) namely MBL (MP) Road

Nirman Company Limited, AAP Infrastructure Limited and MBL Highway Development

Company Limited (the Concessionaires) were terminated by the Authorities. The group had

accounted for Rs.4,582 lakhs in MBL (MP) Road Nirman Company Limited, Rs.3,704 lakhs

in AAP Infrastructure Limited and Rs.15,542 lakhs in MBL Highway Development
Company Limited aggregating Rs.23,828 Lakhs as loss due to Termination of Concession

Agreements as 'Exceptional Item' in the FY 2017-18. The pleadings under the arbitration
proceedings have been substantially completed. Based on legal advice the management is

confident of recovering the loss written off. Accordingly, the said loss of Rs.23,828 lakhs

has been reversed and shown as 'Exceptional Items' during the period'

j. Note 1 1 regarding claims in respect of cost over-run arising due to client responsibility
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delays, client's suspension of projects, deviation in design, change in scope of lvork etc.,

which are at various stages of negotiation/ discussion with the clients/ arbitlation/ litigation.
The realisability of these clairns are estimated by the Company based on contractualterms,
historical experience with similar claims as well as legal opinion obtained from internal and

external expelts, whel'ever necessary. Revenue in respect of claim is lecognised to the extent
the Group is reasonably ceftain oftheir realisation. Realisation of above claims may be lower
than the claims recognized if the Company decides to settlethe same out of couft in future
considering the substantial time involved in litigation. Impact thereof will be considered in
the year of such settlement.

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

Independent Auditors of one of the subsidiary companies Suratgarh Bikaner Toll Road
Cornpany Private Limited in his reporl on financial results for the quafter ended December
31,2024, have drawn emphasis of matter paragraphs and incorporated by us as under:

(i) There has been delay in Completion / Commercial Operation Date (COD) in respect

of the DBFOT Project and the Company has applied to the Authority for extension of
time in terms of the Concession Agreement. Differences and Disputes have arisen and

the Company has invoked Arbitration in terms of the Dispute Resolution Mechanism
under the Escrow Agreement dated April 10,2013 against Authority and Project
Lenders on account of material defaults / breaches on their part in fulfilling their
obligation as per provisions of the Concession Agleernent, Substitution Agreement
and Escrow Agreement and has filed clairns.

(ii) A Resolution Plan was submitted by the company, based on TEV Study conducted by
external agency and accordingly pending dispute resolution, provision for finance cost
has been made @ 7 .60% p.a. w.e.f. April 01, 2020 (rate as per the Resolution Plan as

on that date). In case the dispute is decided against the Company, there may be

additional provision of interest of Rs.8892 lakhs as on December 31, 2024 (Rs.7486
lakhs as on December 31,2023).

(iii) Two of the consoftium lenders have filed application under section 7 of the IBC, 2016.
In the opinion of the management, the said applications filed are in contravention and

derogation of the Escrow Agreement, Substitution Agreement and Common Loan
Agreement and are not maintainable. Four of the Consoftium Lenders have filed
petitions under section l9(a) of the Recovery of Debt and Bankruptcy Act, 1993

against the Company, which has been contested by the Company.

(iv) In context to above, in opinion of the management there is no material unceftainty
with respect to company's ability to continue as a Going Concern

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

We did not review the interim financial results of 7 subsidiaries included in the
unaudited consolidated financial results, whose interim financial results (before

eliminating intra-group transactions) reflects total revenue of Rs.1,620 lakhs and

Rs.4,787 lakhs, total loss after tax (net) of Rs.3,269 lakhs and Rs. 17,077 lakhs and total
comprehensive income (net) of Rs. 3,269 lakhs and Rs.17,077 lakhs for quafter and

nine months ended December 31,2024, as considered in the unaudited consolidated
financial results. This interim financial information have been reviewed by other
auditors whose repofts have been furnished to us by the management and our conclusion
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on the unaudited consolidated financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on the reports of
other auditors and the procedures performed by us as stated in paragraph 3 above.
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