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Creating Highway to Success

Date: 15.O2.2O25

The Secretary

BSE Limited

Phi roze Jeejeebhoy Towe rs,

Dalal Street,

Mumbai- 400001.

Scrip Code: 533152

The Manager

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

5th floor, Bandra Kurla Complex,
Bandra East, Mumbai- 40005.l.
Symbol: MBLINFRA

Sir,

Sub: lntegrated Filing (Financial) for the quarter and nine months ended December 31,2024

ln continuation to our letter dated l4tt'February,2O25, intimating outcome of Board Meeting
held on l4tt' February,2025, please find enclosed lntegrated Filing (Financial) for the quarter
and nine months ended 3'l't December,2024 for your reference and records.

Thanking you,

Yours faithfully, .

For BL1

bh

ala

MBL lnfrastructure Ltd.
(Formerly MBL lnfrashuctures Ltd.)

Registered & Corporate Office : BaaniCorporate One, Suite no. 308,3rd Floor, Plot No.5, CommercialCentre, Jasola, New Delhi-110 025
Tel. : +91-11-48593300 - 10, Email : delhi@mblinfra.com Website : wwwmblinfra.com, CIN-127109011995P1C338407
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lvlEIL
Creating Highway to Success

A. FINANCIAL RESULT: Un-audited Financial Results (both Standalone & Consolidated) for

the quarter and nine months ended 31't December,2O24 along with Limited Review

Report of the Statutory Auditors thereon are enclosed.

B. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC ISSUE, RIGHTS

ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC.: NOt APPIiCAbIC

C. FORMAT FOR DISCLOSING OUTSTANDINC DEFAULT ON LOANS AND DEBT SECURITIES

Nil

D. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (APPLICABLE ONLY FOR

HALF-YEARLY FILINCS 1.E., 2ND AND 4rH QUARTER): Not applicable

E. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH

MOD|FtED OptNtoN) sUBM|TTED ALONG-WITH ANNUAL AUDITED FINANCIAL RESULTS

(STANDALONE AND CONSOLIDATED SEPARATELY) (APPLICABLE ONLY FOR ANNUAL

FtLINC t.E., 4rH QUARTER): Not applicable

Your faithf ully,

For L lnfrast

bh

MBL lnfrastructure Ltd.
(Formerly MBL lnfrastructures Ltd.)

Registered & Corporate Office : BaaniCorporate One, Suite no. 308, 3rd Floor, Plot No. 5, CommercialCentre, Jasola, New Delhi-110 025

Tel. :+91-11-48593300 - 10, Email :delhi@mblinfra.com Website :www.mblinfra.com, CIN-127109D11995P1C338407
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MBL lnfrrstructure Limitcd
(ct N-L27 t09DLr 995P1C338407)

Rcgistered & Corporate Office: Bnani Corporatc One, Suite No.308,3rd Floor,
Plol No. 5, Commercial Centre, Josols, New Delhi - I 10025

Tel No. 0l l-44792982.www,mblinfra.corn; Ernril : cs@nblinfra.com.

STATEMENT OF UNAUDITED STr\NDALONE FINANCIAL Rf,SULTS FORTHE QUARTER AND NINE I\'IONTHS ENDED DECEMBER 3l' 2024

lRs. ln Lnkh3 excctrt c|rnlnqs Dtr share)
s.
No.

Particulars Ourrtcr Ended Nine Monlhs Ended Yenr Ended
31.t2,2024 30.09,2024 3I.r 2.2023 3t.7L2024 31J2.m2i ,1,03.

lUnauditcdl lllnrudited\ IunAudiled) lUneudii€(l' lUnnddiiedl {Audired)
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lncomc
a. Revenue from Operation

b. Other lncome (Refer note no. l2a)
Tolnl lnconrc
Erpenses

a- Cost oflvlaterinls Consumed

b. Direct Lsbour, Sub-Conhacts etc

€. Employee Bencfits Expense

d. Finance Costs

e- Dcprcciation and Ahodisation Expense

f Olher Expenses (Refer nole no.l2b)
Totfll Expensca

Protit/ (Loss) before Exceptional lienr and Tax (l-2)
Exceptionol ltems

Prollt/ (Loss) bcfore Tax (3+4)

Tar Expense

a, Cufient Tax

b. Defened Tax
c. lncome Tax hr Earlier Yenrs

Totrl Tflr Expenscs

Proli/(Losslfor rhe period (t6)
Other Conrprrhensire lrtomc
[a, lterns that will not bc rcclassified to profit & Loss

fb. lncorne Tax relating to items that will not be recls$ified to profit .q
I Lo""
I

LTolnl Othcr Comprehcnsive lnconrc for the period (8)

fTotnl Comprchcnsivc lncome for thc tleriotl (7+8)

lRaiO up Uquity Shrre Cot)itill (IJflce villue ofRs.l0/- en(h)

lother nquity
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eamlngr per Equlty S[nrc (EPS) (in Rs,)
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Notcs

I ThcseunauditedsrandalonefinancialresultshavebeenpreplredinaccordancervilhthelndianAccountingSl0ndards("lndAS')prescribed
under Companies (lndian Accounting Standards) Rules, 2015 as amended. The standalone financial results oflhe Company have becn

revierved by lhe Audil Committee and approved and taken on record by the Board ol'Directors of the Company in their meeling held on

l.llh February , 2025. The same have also been subjected lo Limiled Revierv by the Statutory Auditors

? Resolution Plan doted Novernber 22, 2017 submilted by Mr- A K Lakhotia rvith 78.50% CoC majority supf^)rt was approved under lBC,

2016 0nd Ordcrs doled April 18,2018, March 11,2022, September 13,2023 and Scplcmbcr 30,2024 by Hon'ble National Company Larv
-liibunal ("NCLT"), Kolkata, Orders dated August 16, 2019, May 23,2023 and August 10, 2023 by Hon'ble Nalional Contpany Law

Appellate Tribunal ("NCLAT") and Orders dated January I 8, 2022, August 04, 2023 and Septenrber 25, 2023 by Hon'ble Supren)e Court

rvere passed regarding opproval and implementation ofrhe Resolution Plan and the Resolution Plan has attaincd finality. The documents for

implementation ofthe Approved Resolution Phn have been executed by lhe Banks on Septemtrer 4, 2024, being lhe date of implementation

of the Package/Resohrtion Plan.

3 The Resolution Plan approved under IBC is binding on all creditors including the Central Government, Slale Governmenl, any Local

Authority under section 3l(l) ollBC, 2016. Claims not llled/ not admitted/ clairns rvhich do not form pan oflhe approved Resolution Plan

stand extinguished. The payments ofclaims ore subject to reconciliotion and rights and remedies available to the Company and are not

acknorvledged as debt.

4 As per legal advice received, in case ofchim not filed by creditor against Corporale Guarantee(s) provided by thc Company in respecl of
subsidiary company(ies), lhe same stand extinguished. Without pre.iudice to lhe above, as per the Resolution Plan dated November 22,20'17

of the Company approved under IBC,20l6 read rvith Ordcrs daled April 18,2018, March I l, 2022 an<l September 13, 2023 by Honble
NCLT, Kolkaia, Order doted August I 6, 20 I 9 and Moy 23, 2023 possed by flon'ble NCLAT and Order dated January I 8, 2022, August 04,

2023 and September 25, 2023 passed by Hon'ble Supreme Coun, the treatment of Corporate Guaranlees is "Any amounl arising out of
invocation ofexisling Corporate Guaranlees/Contingent Liabilities other than the current sub-judice matters rvill tre paid after the payment

ofall the dues ofFinancial Creditors as per resolulion plan, wilhout any interest and penalties subject to the righls and remedies available to
the Corrpany" and "All amounts will be paid after proper reconciliation and rvithout prejudice lo 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 quanerly installmenls of the period of | 0 years in terms of the approvcd Resolution Plan. Honble NCLT, Kolkala Bcnch vide ils
order drted 20.12-2024 has held that dissenting financial creditors are to get payment in full before any payrnenl is made to the assenting

financial creditors. Thc Cornpany has filed appeal belbre Hon'ble NCLAT against the aforesaid order, rvhich is pending adiudication,

6 The exceprional jlems have resulted from implementalion ofthe Package/Resolution Plan by the Banks/Financial Creditors and are capilal

in nature and no income/profit has accrued nor any cash llorv realised to lhe Company. Tlle flmount has been routed through Protit & Loss

0ccounl as per requirement of lnd AS and being capital in nature has been transtbred to Capilal Resefle, Moreover, no real income/profit
has accrued to the Company and in vierv of the above the same is not laxable under provisions of Income Tax Act and Rules rvithout
prejudice to the legcl remedies available to the Company.

7 The Company has as al Decembet 31,2024 Non-Current Inv€srment amounting to Rs.3984 lakhs (December 3 I , 2023; Rs.2984 lakhs) in
its rvholly orvned subsidiary conrpany MBL Projecls Ltd. The net worlh of the subsidiary does not tcpresent trre market value of the

underlying investmenvossets. The subsidiary holds shares in downstream SPVs in rvhich projccls wcrc canccllc(ytcrminatcd. Claims have
been liled against cancellatioD/termination of the projects. These claims ore based on lhe tems and conditions implicii in lhe contract in

respect ofcancelled/tenninaled projects. Considering lhe controclusl tenability; legal ndvice received and progress of arbitration/ litigation,
lhe mrnsgemenl is confident ofrecovery ofthese cloirns. ln vierv ofthis. lhe manrgemenl is confident that the realisable amount is higher
than the carrying value olthe investmenl and, therefore, has considered the investment in the atrove subsidiary as good and recoverable

8 The Cornpany has as at December 3l,2O24 Non- Current Inveslmenl amounlinB to Rs.5l l0 lakhs (Decernbcr 31, 2023; Rs.5l l0 lakhs) in
its rvholly orvned subsidiary company MBL Highrvay Development Company Limited (MHDCL). The nel rvorth of subsidiary does not
repr€sent true market value of the underlying invesarnenvassets. There rvas a panicjpation in concession agreement dat€d September 09,
201 i by say ofproject centric ECB lacility cs per prudential norms offinancing infrastructrre projects in India as per RBI guidelines and

olher npplicable Indian lrws in DBFOT proiect ofMtlDCL. Repnyments and interest were to be m0de frorn escrorv account out of deposit

of user f'ee (toll) on achievement ofCommercial Operation Date (COD). Horvever the concession agreement was terminaled by Authority
on Noverrber 18, 2016. Legal proceedings are pending at variors tbnrms for adjudication of disputes including dispute resolution
proceedings in lndia and sumrnarujudgement and cerlificate ofenforcement from a foreign country and ils execution petilion in lndia by
such panicipant. MIIDCL has received legal advice that the same is not enforcenble. MIIDCL has counter chims against the participlnt
cxcccding thc amount ol'the claims. Horvever, provision has been rnade ftrr claims including foreign exchange lluctuation as per
'conser\,0tive principles ofaccoruting' but lhe s0me is not acknorvledged as debt payable bv MHDCL. MHDCL has invoked arbilration
againsl thc Aulhority and Lenders Representalive / Escrorv Agent on account ofrnaterial defaults/breach on their pan in fulfilling lheir
obligntions as per provisions of Substitltion Agreement & Escrorv Agreement and liled clairns belore Arbitral Tribunal conslituted by

lndian Council olArbilration under the Substitution Agreement. Based on estimates like I'uture business plan, arbitration proceedings and

other factors. lhe Dranagement is conlident that the realisable arnount is higher than the carrying value of the investflrenl and, lherelbre, lhe
inveslrnenl in the above subsidiary is good and recoverable.
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The Conlpany hos as at December I I , 2024 Non-Cutrert I'rvestment amounling to Rs, I 8505 lakhs (December i0, 202i: Rs. I 8505 |tkhs) in
its rvholly orvned subsidiary company Suratgarh Bikaner Toll Road Company Private Limited (SIITRCPL) . Thc net wonh ofrhe subsidiary
does not represent lrue market value ofthe underlying investmenL/assets. There has been delay in Completion / Commercial Operation Date
(COD) in respect ofthe DBFOT Project ofthe wholly orned subsidicry Cornpany, Suratgarh Bikaner Toll Road Company Privale Ltd.
(SBTRCPL) and SBTRCPL has applied to the Authority for €xtension oftime in terms ofthe Concession Agreement. The re;nyment of
loans is linked to Completion / COD. 'lhe Lenders had given undertaking not to recover till Completion. Difl'erences and Dispules have

arisen and SBTRCPL has invoked Arbitration in terms ofthe Dispute Resolulion Mechanism under lhe Escrow Agreemenl daled April 10.

20 l3 on account of material defaults / breaches on their part in fulfilling their obligation as p€r provisions of lhe Concession Agreemenl,
Substitulion Agrccment and Escro\v Agreemenl and has raised claims. SBTRCPL starled its tolling opcrations on Fcbrunry 17,2019 fot
156.635 km rvhich increased to 166.415 kmfrom April 01,2021 and funhcrto 170.26 km from October 01,2023. Thesanclion tateof
interesl rvas l2.50Vo p.a- with reset clause on Cornpletion / COD. Pending dispule resolution, provision for finance cost has been nrade @
7 .60Vo p.a. rv.e.f April 01, 2020 (rale as per lhe proposed Resolution Plan as on ihat date). ln cose the dispute is decided againsl SBTRCPL,
there may be additjonal provision ofintcrest ofRs"8892 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 ofinteresl ruav be reversed, the amount ofrvhich is
not ascerlained 0s on d8le. Further, the classification oflhe term loan to long term / current moturity, provision for claims, c0tri0ge ways of
intangible assels elc. may under go change. Trvo oflhe consortium lenders ofSETRCPL have filed application under section 7 ofthe IBC,
2016 rvhich bas been contesled by SBTRCPL. ln lhe opinion oflhe management the said applications are filed in the contravenlion and

derogation of the Escrow Agr€ement, Substitution Agreemenl and Common Loan Agreement aRd are not maintainable. Four of lhe

Consortium Lenders ofSBTRCPL have flled petitions under seclion l9(4) oflhe Recovery ofDebt and Bankruptcy Act, 1993 againsl
SBTRCPL, rvhich has been conlcsted by SBTRCPL. ln the opinion ofthe management the said applications are filed in the contravenlion
and derogation oftbe Escrow Agreement, Substitution Agreemenl, Common Loan Agreement and 0re not mainlainable, Based on estimates

like future business plan. arbitration proceedings and other factors, the managemenl is confident that the realisable amount is higher than

the carrying vahe ofthe investmenl and, therelore, the inveslment jn the above subsidiary is good and recoverable.

l0 The Cornpany has as at Decembet 31,2024 Non-Current lnvestment amounling to Rs.l500 lakhs (December 31,2023; Rs,l500 lakhs) in
its rvholly orvned subsidiary company MBL (MP) Toll Rord Company Ltd ('MTRCL'). The nel \vorlh ofsubsidiary as at December 31,
2024 have been fully croded. The nel wonh olsubsidiary does not represent lrue market valuc oflhe underlying inveslmen/assets- l'here
was a participalion in concession agreemenl dated Decernber 07, 201 I by way ofprojecl centric ECB facility as per prudential norms ol
financing inlrastruclure projects in India in terms ofRBl guidelines & other applicable Indian larvs in Toll + Annuity project ofMTRCI,.
Repaymenls and inlerest were lo be made from escrow account out ofdeposit of semi annual annuily and user fee (toll) on achievemenl of
Complction / Commercial Operation D0te (COD)" Arbitration proceedings have been initiated by MTRCL under Arbitration & Conciliation
Act, I 996 vide notice dated March 20, 2023 againsl the Authorily and Lenders Representative / Escrow Agenl for differences and disputes
that have arisen due to breach ofescrorv agreemenl daled March 22,2012- 'fhe Arbitralion case has been registered rvith lndian Council of
Arbitration as case No. AC-2373 and lvlTRCL has raised claims. MTRCL has 6lso filed applicotion under Seclion 9 ofArbitratjon &
Concilialion Act 1996 bcfore Commercial Courl, Bhopal and lhe case has bee n regislered as MJC AV 4212024. 1'he Adjudicating Authority
(NCL'I, Nerv Delhi) vide its order dated2l.0l.2025 has initiated Corporate Insolvency Resolution Process on an application filed by Punjab
National Bank (lnternational) Lld (PNBIL) u./s ? oflnsolvency & Bankruptcy Code, 2016 and Interim Resolution Professional (lRP) has

been appointed. The powers oflhe members ofthe Board olDirectors of MTRCI, are suspended and management ofMTRCL vests with
IRP" 

-fhc 
Company is in process ofcvaluating thc financial impact ofthe ordcr and will mdkc necessary disclosures/intimation, as done irr

p0st.

I I 'l he Company has claims in respect of cost ov€r-runs ar;sing due to client responsibility delays, client's suspension ofprojecls, devialion in
design, changc in scope of rvork etc., which rre at various stages of negotiation/ discussion wilh tbe clients/ arbilrrlion /litigation. The
realisability otlhese claims are estimaled by the Company based on conlraclual tenns, historical experience rvith sirnilar claims as rvell as

legal opinion obtained from internol and cxternal experts, wherever necessary. Revenue in respect ofclaim is recognised to the extenl the
Comprny is reasonably cerlain of their realisltion. Realisation ol above claims may be lower than lhe claims recognized if the Company
decides to settlc lhe same out ofcourt in luturc considering the substantial time involved in litigation. lmpact thereofwill be considered in
the year ofsuch setllemenl,

l2 a. Other income comprises:

Particulr rs Onrrtcr ['nrlerl Nine Monlhs [nde(l Yerr !.trded
Jl.tz.2024 J0.u9.2024 Jl,lz,z|zJ tt.lz.zltz4 Jl.lz.zuzJ Jt.ot.zuz4

a. lnd-AS Adiustment 269E 4020 3444 | 0047 9836 12569
b. lnleresl on lrx€d deDosrts 45 42 il 99 1X dU

r. utners 50J 2 )tu '22

Tolal 3246 r+uoq 3455 I 0656 9916 12672

b. Other expenses cornprises:
ln

l3 The Conrpnny is engaged in lnliastructure Construction/Proiect aclivities which ore seasonal in nature nnd the rnargins vary based on the
accrual olcosl and recognition ol'income in dilierent quarters due to natur€ ol'business or events rvhich lead to revision in cosl to complete.

l4 The Cornpany's operations consisl of construcl;on/pruiect aclivilies and lhere are no other reponable segrnenls under lndian Accounting
Stnrdard 108 - Operaling Seernenls.

I 5 Figures lbr the previous period/quarter have been ren,orked/regrouped/recasted, l4rerever considered necessiln,

l6 All iigures are in lakhs except enrnings per shnre fiigures in ( ) dercte negative/decrerse,

For NIBL lnfrastructurc Lttl.

Kamal ?jil'j,'H'.H:l
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lhlc: l:ebrulrl' l{, 2025

I'lncc: Nrrr Dclhi

fu)*("^
'\njnnec Kunrar Lakhotir

.Q Nlanlging Dircctor
DtN 00357695

f)nlrter Enrletl Nine il'lonths Ended Yexr Ended
3 t.l 2.2024 30.09.2024 I l.I 2,2023 t1.t2.2024 31.12-2023 3t,o3.2024

Pr rlicuhr rs

Unnu(lilc(l Unruditcd lJnrtr(l iled llneu(liled ( Unaudiled {Auditc(ll
n lnd-AS Adjustrnent on Financial Asset

.J4J' )l4l 40 t6 t2u6.) IUfIJ tJt66
b. lnd-AS Adiustrnenl on Financial Liabilites I t43 !i9 t46i 219 293
c. Olhers 336 450 324 Iil2 I lE6 t437
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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 quafter and nine
months ended December 31,2024 and year to date period frorn 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, 201 5, 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 FinancialRepofting" ("lnd AS 34"), prescribed underSection 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 Chaftered 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.

Based on our 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 undet section 133 of the Act, as amended, read with relevant rules issued
thercunder 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 apploval of Resolution Plan dated Novernber 22,2017 subrnitted by
Mr. A K Lakhotia with 78.50% CoC majority support was approved under IBC. 2016 and
Orders dated April 18,2018, March 11,2022, September 13.2023 and September30,2024
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 Cornpany 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 Plan.

b. Note 3 regarding the Resolution Plan approved under IBC is binding on all creditors
including the Central Government, State Government, any Local Authority under section
3l(1) of IBC, 2016. Claims not filed/ not admitted/ clairns which do not form part of the
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.

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 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, August04,2023 and September 25,2023 passed by Hon'ble
Supreme Coutt, the treatment of Corpolate Guarantees is "Any amount arising out of
invocation of existing Corporate Guarantees/Contingent Liabilities other than the current
sub-judice matters willbe paid afterthe 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 proporlion in 39 unequated quarterly
installments of the period of l0 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 creditors. 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 of the 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 Cornpany. 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 or,vned subsidiary
company MBL Projects Ltd. The net worlh of the subsidiary does not represent true market
value of the 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, therefore, 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 worth of
subsidiary does not represent true market value of the underlying investment/assets. There
was a pafticipation in concession agreementdated September09,20ll by way of project
centric ECB facility as per prudential norms of financing infrastructut'e 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 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 country and its execution petition in India by such parlicipant. 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 'conseruative 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 part 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 Investtnent 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
wofth 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 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 underlaking
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not to recover till Completion. Differences and Disputes have arisen and SBTRCPL has

invoked Arbitration in terms of the Dispute Resolution Mechanism under the Escrovi
Agreement dated April I 0, 20 I 3 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 01,2021 and furtlrer to 170.26 km from October 01,2023. The sanction rate of
intelest 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 / cunent 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 management 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 l9(4) of the Recovery of Debt and
Bankruptcy Act, 1993 against SBTRCPL, which has been contested by SBTRCPL. In tl-re
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 l0 regarding the Non-Cunent Investrxent 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 wofth of subsidiary
as at December 3l , 2024 have been fully eroded. The net worth 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 Court, Bhopal and the case has been registered
as MJC AY 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/intirnation, as done in past.

Note I I regarding the claims in respect of cost over-nrns arising due to client responsibility
delays, client's suspension of projects, deviation in design, change in scope of work etc.,
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 r.vith similar claims as well as legal opinion
obtained from intemal and external experts, wherever necessary. Revenue in respect of
claim is recognised to the extent the Company is reasonably certain of their realisation.
Realisation of above claims may be lower than the claims recognized if the Company
decides to settle the same out of court 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.
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Chartered Accountants
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a. Revenue from Operation
b. Other Incorne (Refer noie No l2a)
Tolnl lncome
Expenscs

a. Cost of Materials Consumed

b. Direct Labour, Sub-Conlracts elc

c. Employee Benefits Exp€nse

d. Finance Costs

e. Depreciation and Amonisation Expense

I Other Expenses (Refer note No. I 2b)
Total Erpcnscs
rrofit / (Loss) bcfore Exceptional ltem and tax ( l- 2)

ixceptional ltems
)rofit/(Loss) bcforc Tar ( 3+4)
lax Expense

. Cunenl Tax
r. Del'errcd Tax
,. Income Tax for Earlier Years

fotal Ter Dxpenses

'rofil / (Loss) for the period (5-6)

r. Itsms tha{ will not be reclassilied to prrfit & Loss
r. Income Tax relating to items that will not be reclossilled lo
rrofit & Loss

l'olal Olher Conprehensive lncome for the period (8)

lolal Comprehensive lncome for the neriod (7+8)

Paid up Equity Share Ctpitel (Fscc valDe of l0 erch)
)ther liquity
0arnings per Equity Share (EPS) (in Rs,)

r. EPS before Exceptional ltems (Basic and Diluted) (ln Rs.)
r. EPS after Exceotional ltems {Bosic and Diluted) (ln Rs.)

ncome

Other Comprehensive Income

(2. EJ a2| (0.89 20.04 (2.68 (J. /5



Nolcs

I MBL lnfrastructure Ltd. ('the Holding Company') and rts subsidiaries are togelher relened lo as 'the Croup' in the lollorving notes. Ihese
unaudiled consolidated financial results lrave been prepared in accordance rvith the Indian AccountiDg Standards ("lnd AS") prescribed under
Companies (lndian Accounting Standards) Rules, 201 5 as amended The consolidated financial results ol the Group have been revierved by the

Audit Committce and approved and taken on record by the Board ofDirectors o[the tlolding Cornpany in rheir meeling held on February 14,

2025- The same have also been sublected lo Limited Review by the Statutory Auditors.

2 Resolution Plan of the Holding Cornpany dated November 22,2017 submitted by Mr. A K l-akhoria rvith 78.i0% CoC ma.iority suppon was

approved under IBC, 2016 and Orders dated April 18, 201 8, Ivlarch 11,2022, September i3. 2023 and September 30- 2024 by Hon'ble National
Company Larv Tritrunal ('NCLT"), Kolkata, Orders dated August 1 6, 20 1 9 , May 23. 2023 and Augusl 1 0. 2023 by Hon'ble National Cornpany

Larv Appellatc Tribunal (''NCLAT") and Orders dated January 18,2022, August 04, 2023 and Septenrber 25.2073 by llon'ble Suprerne Court
were passed regarding approval and implementation of the Resolution Plan and the Resolution Plan has attained finality. The documents tbr
implernenlation of the Approved Resolution Plan have been executed by the Banks on September 4. 2024. being the date of implernentation of the

Package/Resolution Plan.

3 The Resolution Plan approved under IBC is binding on all creditors including Central Govemment, Stale Covemment, any Local Authoriry under
section 3l ( l) of IBC, 2016, Claims not filed not adrnitted/ claims which do nol lbrnr pan of the approved Resolution PIan stand extingurshed.

The payrnents of claims are subject to reconciliation and rights and renredies available to the Group and ore not acknowledged as debt,

4 As per legal advice received, in cas€ of claim nol filed by financial credilor againsl Corporate Guarantee(s) provided by the Hold ing Company in
rcspect of subsidiary company(ies). the same stand extinguished. Without prejudice to the abovc. as per the Resolution Plan dated November 22,
2017 ofthe Corrpany approved under IBC, 2016 read rvilh Orders dated April 18, 2018, March I l. 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 dared January I 8,2022, August 04,2023
and September 25, 2023 passed by Hon'blc Supreme Courl, the treatment ofCorporate Guarantees is as "Any amounl arising out of invocation o[
existing Corporare Guarantees/Contingent Liabilities other than the cunent sub-judice matters will be paid al'ler the payment ol'nll lhe dues of
Financial Creditors as per resolution plan, without any interest and penalties subiect ro the rights and remedies available to the Colnpany'' and "All
amounts rvill be paid after proper reconciliation and without pre.ludice to the legal remedies available to the Company".

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

unequated quarterly instalhnents ol lhe period of I 0 years rn lerms of the approved Resolution Plan. Hon'ble NCLT, Kolkata Bench vrde its order
dated 20.12.2024 has held that dissenting financial creditors are to get payment in lirll belbre any paymeut is rnade to lhe assenting linancial
creditors, Tlte Company has filed appeal before Hon'ble NCLAT against the aforesaid order, rvhich is pending adiudication.

6 Theexceptional itemsolHoldingCompanyhaveresultedl'romimplementationoftheResolutionPlan/PackagebytheBanks/Financial Creditors
and are Capital in nature and no incorne/prolil has accrued nor any cash flolv realised 1o the Cotnpany. The amount has been routed through Profit
& Loss account as per requirenrent of lnd AS and being capital in nature has been translbrred to Capital reserye. Moreover, no real incorne/protit
has accrued to the Cornpany and in view of the above the same is not taxable undcr provisions ol' Incorne'fax Act and Rules without pre.iudice to
the legal remedies available ro the Company.

7 There was a participation in concession agreement dated September 09, 201 I by way of pro.iect centric ECB lhcility as per prudential norms of
financing infrastructure projecis in lndia as pcr RBI guidelines and other applicable lndian larvs in DBFO! project of MBI- llighrvay
Developrnenl Colnpany Lirniled (MHDCL). Repayments and illterest were to be made lrom escrow account out ofdeposit ol' user l'ee (toll) on
achievernent of Cornmercial Operation Date (COD). Holvever ihe concession ogreement was terminaled by Authority on November 18, 2016.
Legal proceedings are pending at various forurns lor adiudication of disputes including dispute resolution proceedings in lndia and sunrnary
judgernent and ceriificate ofenlorcement frorn a tbreign country and its execution petition in hrdia by such participant. MIIDCL has received
lcgal advice that the same is not enforceable. MHDCI- has counter clairns against the parlicipant e)iceeding the arnount ofthe claims. llorvever,
provision has been made lbr claims including foreign exchange tluctuation as per 'conservative principles of occounting' bul thc same is not
acknowledged as debt payable by MHDCL. MHDCL has invoked arbitratiorr ogainst the Authorit-v and Lenders Representative / Escrolv Agenl on
accounl of rnaterial dcfaults/breach on their part in tllfilling their obligations as ;rr provisions ol'Substitution Agreernenl & Escrorv Agreernent
and liled clairns belbre Arbitral Tribunal conslituled by lndian Council ofArbitration under the SubsritutioI Agreelnent

I l'here has been delay in Cornpletion / Cornrnercial Operation Date (COD) in respect ol the DBFOT Project of the rvholly orvned subsidiary
Cornpany, Suratgarh Bikarrcr Toll Road Cornpany Private Ltd. (SBI'RCPL) and SBTRCI'L has applied ro rhe Authoriry lbr extension oltirne in
tennsoftheConcessionAgreernent.TberepaymentolloansislinkedtoCornpletion/COD Thel-endershadgivenundertakingnottorecovertill
Cornpletion. Dill'erences and Disputes have arisen and SBTRCPL has invoked Arbitriltion irr ternrs of thc Dispue ResolLrtion Mecharrism under
lhe Escrow Agreernent dated April lQ 2013 on accounl ol malerial delaults / breaches on their pcrt in l'ullilling their obligalion as per provisions
of the Concession Agreement, Subslitution Agreement and Escrow Agreernent arrd has raised clairns. SBTRCPL staned its tolling operations on

|ebruary 17, 2019 for 156,6i5 krn which increased to 165.4li km f-rom April 01. 2021 and lirrther to 170.26 krn liom October 0l. 202l. The
sanction rate ol inlerest was 1 2.50%o p.a. with reset clarse on Cornplction / COD. Pending dispute resohtlioll. provision lbr tlnallce cost has been

made @7.600/o p.a. rv.e.f. April 01,2020 (rate as per fie proposed Resolution Plan as on that dare), ln case the dispute is decided againsl
SBTRCPL. (here may be additional provision of interest ofRs.8892 lakhs as on Decernber 3 l. 2024 (Rs 7486 lakhs as orr December ll. 2023). ln
case the Dispule is resolved / settlernent is arrived at n,ilh the Pro.iect Lenders^ the provision ol'interest rna-v be reversed. lhe alnount of rr,hiclr is

not ascenained as on dale, Further, lhe classificatron ol'the term loan to long term / current nraturit.v. provision lbr clairns- carriage rvays ol'
intangiblc nssels ctc, rnay trnder go change. l'rvo of the consortiurn lenders of'SBTRCItL have liled application rrnder sectiorr 7 of the lBC. 20 I 6

rthich has been conlested by SBTRCPL. ln the opinion ol'lhe managerner)t the said applications an' ilcd in thc colrtravention and derog0lion ol-

the Escrorv Agreernent. Substitution Agreernent and Cornrlorr Loan Agreenrent and are rrot rnairttoirrable Four ol'the Consortiurn l-enders of
SB'l'RCPl, have lllcd petitions under section l9(4) ofthe Recovery ot'Debt and Banknrptc,v r\cl. 1993 agrinst SBTRCPL. which has been
contested by SBTRCPT- ln the opinion of lhe rnanagemenl the said applications are llled in (he conlravention and derogatior ol'the Escro\\,
Agrconcnl- Substitution Agreelnent, Commolt Loan Agreelnent arrd are not rnaintainable.
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9 lhere rvas a participation in concession agreenrent dated Decernber 07. 201I (Toll -r Annuit-v) in wholly owned subsidiary Company, MBL (MP)
Toll RoadCornpanyLtd(MTRCL)byrvayofpro.jectcentricECBt'aciliryasperprudentral norrnsolfinancingintiastructureprojecls inlndiaas
per RBI guidelines and other applrcable lndian larvs Repayrrents ond interest were lo be rnade ltom escrow acqount out o[ deposit ol' semi
annual annuity and user lee (toll). orr achievemen( ol'Corn pletion / Cornmercial Operation Date (COD). Dillerences 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 Authority and Lenders Representative / Escrow Agenl lor breach ol escrow agreement dated lvlarch 22, 2012. The Arbitration case has been

registered with Indian Courrcil ol Arbitration as case No. AC-23'13 and MTRCL has raised claims. M]-RCl. has also flled application under
Section 9 of Arbitration & Conciliation Act 1996 belore Cornmercial Court, Bhopal which been registered as MJC AV 42n024. The
Adirrdicating Authoritv (NCLT, New Delhi) vide irs order dared 21,01.2025 has initiared Corporate lnsolvency Resolution Process on an

application filed by Pun_iab National Bank (lnternational) Ltd (PNBIL) t/s 7 oflnsolvency & Bankruptcy Code. 2016 and lnterim Resolution
Prolessional (lRP) has been appointed. The pou,ers of the members of the Board of Directors of MTRCL are suspended and management ol
MTRCL vests rvith lRP.

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

lbr Rs.4,582 lakhs in MBL (MP) Road Ninnan Cornpany Llmited. Rs.3.704 lakhs in AAP [nltastructure Limiled and Rs.15,542 lakhs in M81.
Hightvay Developrnent Colnpany Limited aggregating Rs.23.828 I-akhs as loss due to Tennination ol Concession Agreemenis as 'Exceptional

Item'in the FY 2017-18. The pleadings under the arbitration proceedings have been substanrially completed- Based on legal advice the
managelnent is confident of recovering the loss written ofl'. Accordingly, tlre said loss ol 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 client responsibility delays. client's suspensiorl of projects, deviation in desigrt,

clrange in scope of rvork etc., \vhich are at various stages ol' negotiation/ discussion wirh the clients/ arbitration/ litigation. The realisability of
these claims are estimated by the Cornpany based on conlractual lenns, historical experience rvith sirnilar claims as well as legal opinion obtained
tiorn inlernal and external experts, wherever necessary, Rcvenue in respect of claim is recognised to lhe extent the Group is reasonably cenain of
their realisation. Realisation of obove clairns may be lower than the clairns recognizcd if thc Cornpany decides to settle the same out o[ court in
l'uture considering the substantial time involved in lhigation. lmpact thereol'rvill be considered in the year ofsuch settlement.

l2 a, Other incorne comprises:

In

Pnrticulnrs
Ou$l'tcr f,ndcd Ninc Months Endcd Yenr Dnded

31.t2.2024 30.09.2024 31.r2.2023 tt.12.2024 31.12.2023 31.03.2024
(Unxuditcd) (U naud ited) (Unaudited) unauotltq (Unaudited (Auditcd

a, lnd-AS Ad.iusnnent 2,E42 _1,97t 1.49E I 0. t9l t 0.007 12.794
b. Interest on fixed deposits 60 55 59 t36 t94 244
c, Olhers 409 t04 525 23 63

'I-otal l.3l I 4.t30 3,557 r 0.852 10.224 13.105

b. Other experrses comprises

ln

Particulars
Ouarlcr Ended Nine ltlonths EDded Year Ended

31.12.2024 30.09.2024 3t.12.2023 31.t2.2024 31.12.2023 3I.03.2024
( U n:rudiicrl) (Unaudited) (Un'audited) (llnrurliledl (Unnudited) (Auditcd

a. Ind-AS Adjustment on Financial Asset 2.459 5.14 t 4.6 t6 t2.065 t0.21 5 13. I 86
b. Ind-AS Ad'ustrnent on Financial Liabilites r .143 239 73 t.463 219 293
c. Others 2.701 t.J0l 419 5.0t6 J.t7Z 3.964

-l'otal
6.303 6.68 I 5.t08 I 8_544 I 3.606 t7.443

l5 'fhe Group is engaged in Infrastructure Construction/Pro.ject activities rvhich are seasonal in nlture and the rnargins vary based on the accrual ol'
cost and recognition of incotne in dil'ferent tluarters due lo nalure of business or events u,hiclr lead to revision in cost to courplete.

l6'l'heGroupoperationsconsistofconstruction/projectactiviticsnndthcrcarcnoolherreponablesegtneDtsunderlndianAcconntingSlandardlO8-
Operating Segments,

l7 The Group reports consolidated llnancial results on quanerly basis as per Regularion 33 of SEBI (Listing Obligations and Disclosure
Requirernents) Regulations, 2015 ns arnended The standalone linancial resLrlts are avaihble on Cornpany's lvebsite viz wwv.mbliniia,com and ott

ivebsite of tsSE (wrvrv.bseindia.cotn) and NSE (rvrnr nseindic.corn). The specilied iterns ol' the standalone financial resuhs of the Holding
Compauy tbr the quarter and nine nronths ended l)ccernbcr- 3l ,2024 are giverr belorv:

rl

Prtrticulrrls
Ounrler fndcd Ninc r\lonlhs Ended l'crrr Ended

I t. I 2.2024 30.09,2024 3t.t2.2023 31.12.2024 31.t?,2023 3t.0J.2024
( t inaurJitetl (Unnudilcd) {Unaurlitcd) (Unaudiled) (Unaudiled) (Aurlitcd)

Revenue 172t 6-371 5.672 I 6.597 t4.379 t8.4 I 5

Prolit/ (Loss) Betbre Exceplional ltenrs & Tax 202 200 168 592 434 663
Prolrt/ (Loss) Atier Exceptional items & Bel'ore Tax 202 846 168 4.6tI 434 663
I'rolit/ (Loss) lbr the Period 202 846 r6s 4.61 I 434 663

i 8 Figttres lbr lhe previorts perio(yquaner have beerr reutrked/rcuroupedlrt'casted. u,lrerever corsidered rrecessary

l9 All tjsurcs arc in lakhs ercept

l'or i\'lllL lnfrrstructurc Ltd.

Kamal Kamal

Aggarwal l8rl I
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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 3 I , 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, 2015, 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.

3. 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:

o AAP Infrastructures Limited.
o MBL Highway Development Company Limited
o MBL (MP) Toll Road Company Limited.
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. MBL Projects Limited.
e Suratgarh Bikaner Toll Road Company Private Limited.
o MBL (MP) Road Ninnan Company Lirnited.
r STI Infrastructure Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review 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 material 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 November
22,2017 submitted by Mr. A K Lakhotia with 7850% CoC majority suppoft was approved
under IBC, 2016 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 Plan.

b. Note 3 regarding the Resolution Plan approved under IBC is binding on all creditors
including Central Government, State Government, and any Local Authority under section
3l(l) of IBC,20l6. Claims not filed/ not admitted/ claims which do not form part 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 ll,2022 and September 13, 2023 by Hon'ble
NCLT,Kolkata,OrderdatedAugust 16,2019 andMay23,2023 passedbyHon'bleNCLAT
and Order dated January 18, 2022, Angust 04,2023 and September 25,2023 passed by
Hon'ble Supreme Cour1, the treatment of Corporate Cuarantees is as "Any amount arising
out of invocation of existing Corporate Guarantees/Contingent Liabilities other than the
curent 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 rernedies 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 proportion in 39 unequated quarterly installments of the

period of l0 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 Company 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 transferred to Capital t'eserve. 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 Company Limited (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 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

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 clairrs 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 Cornpletion. Differences and Disputes have arisen and SBTRCPL has

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

Agreement dated April 10, 201 3 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 started its tolling
operations on February 17,2019 for 156.635 km which increased to 166.415 km from April
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01 ^ 2021 and further lo 170.26 km from October 0l ,2023. The sanction rate of interest was

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 (rate as per the proposed

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

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

as on December 3l , 2023).ln case the Dispute is resolved / settlement is an ived at with the

Project Lenders, the provision of interest may be reversed, the amount of which is not
asceftained as on date. Fufther, the classification of the term loan to long term / curent
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 management 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 Consorlium Lenders of SBTRCPL have filed petitions under section 19(4) of the
Recovery of Debt and Bankruptcy Acq 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
infrastructure ptojects in India as per RBI guidelines and other applicable Indian laws.

Repayrnents 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 Representative / Escrow Agent for breach of
escrow agreement dated Malch 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 Court, 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 arbitt'ation
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 ltems' during the peliod.

j, Note I I 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 work etc.,
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 tertns,
historical experience with similar claims as well as legal opinion obtained from internal and
external expefts, wherever necessary. Revenue in respect of claim is recognised to the extent
the Group 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.

Independent Auditors of one of the subsidiary companies Sulatgarh Bikaner Toll Road
Company Private Limited in his leporl 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 paft in fulfilling their
obligation as per provisions of the Concession Agreement, Substitution Agreement
and Escrow Agreement and has filed claims.

(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 .60Yo 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 consortium 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(4) 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.

7 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 quarter 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.

FoTSARC&Associates
Chartered Accountants
ICAI Firm R

Kamal
Aggarwal

Kamal Aggarwal
Partner
Membetship No.: 090
UDIN No:250901 29BMJMBP6075
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