
Date: 7 th Aug ust, 2021 

The Secretary 

BSE Limited 

New Trading Wing, 

Rotunda Building, 

PJ Tower, Dalal Street, 

Mumbai- 400001 

Scrip Code: 533152 

Sir, 

Creating Highways to Success 

The Manager 

National Stock Exchange of India Limited 

Exchange Plaza, C-1 , Block "Gn 

5 th floor, Bandra Kurla Complex, 

Band ra East, 

Mumbai- 400051 

Symbol: MBLINFRA 

Sub: Outcome of the Board Meeting held on 7th August, 2021 . 

Please note that the Board of Directors of the Company in its meeting held on 

7th August, 2021, has, inter-alia, considered, approved and adopted the Un-audited 

Financial Results (both Standalone & Consolidated) for the quarter ended 30 th June, 

2021. A copy of the Financial Results (both Standalone & Consolidated) of the 

Company for the quarter ended 30 th June, 2021 along with Limited Review Report of 

the Statutory Auditors thereon are enclosed. 

The meeting commenced at 1:45 P.M. and concluded at 2:40 P.M . 

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

& Disclosure Requirements) Regulations, 2015. 

Encl: a/a 

MBl Infrastructures Ltd. 
Registered & Corporate Office: Baani Corporate One, Suite no. 303 & 308, 3rd Floor, Plot No.5, Commercial Centre, Jasola, New Delhi-110 025 
Tel. : +91-11-48593300 -10, Fax: +91-11-48593320 Email: delhi@mblinfra.com Website: www.mblinfra.com, CIN-L27109DL 1995PLC338407 
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MBL Infrastructures Limited 
(CIN-L27109DLl995J>LC338407) 

Registered & Corporate Office: Baani Corporate One, Suite No. 308, 3rd Floor, 
Plot No.5, Conunercial Centre, Jasola., New Delhi - 110025 

Tel No. 011-48593300; Fax No. OII-48593320,www.mblinfra.com; Email: cs@mblinfra.com. 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2021 
(Rs ' L h h Ii .In ak s except CilrnlD 2S er s are ala) 

Particulars Quarter Ended Year Ended 
30.06.2021 31.03.2021 30.06.2020 31.03.2021 

(Unaudited) (Audited) (Unaudited) \ (Audited) 
Income 
a. Revenue from Operation 1,292 6,543 1,125 14,63.3 
b. Other Income 2.387 4,112 2.699 11.376 
Total Income 3,679 10,655 3,824 26,009 
Expenses 
a. Cost of Materials Consumed 239 1,514 194 3,725 
b. Direct Labour, Sub-Contracts etc 252 645 121 1,875 
c. Employee Benefits Expense 131 146 109 551 
d. Finance Costs I 182 lSI 723 
e. Depreciation and Amortisation Expense 179 4,199 351 5,257 
f. Other Expenses 2,732 3,750 2.790 13,381 
Total Expenses 3.534 10,436 3.746 25,512 
ProfiU (Loss) before Exceptional Item and Tax (1-2) 145 219 78 497 
Exceptional Items - - - -
ProfiU (Loss) before Tax (3+4) 145 219 78 497 
Tax Expense 
a. Current Tax - - - -
b. Deferred Tax (949) 14,001 (1,577) 2,972 
c. Income Tax for Earlier Years - (8,312) . (11 ,809) 
Total Tax Expenses (949) 5,689 (1,517) (8,837) 
Profit! (Loss) for the period (5-6) 1,094 (5,470) 1,655 9,334 
Other Comprehensive Ineome 
a. Items that will not be reclassified to profit & Loss 4 13 I 16 
b. Income Tax relating to items that will not be reclassified to profit & 
Loss (I) (3) (l) (4) 
Total Other Comprehensive Income for the period (8) 3 10 . 12 
Total Comprehensive Income for the period (7+8) 1,097 (5,460) 1,655 9,346 
Paid up Equity Sbare Capital (Face value of Rs. I 0/- each) 10.475 10,475 10,475 10,475 
Other Equity - - - 106,324 
Earnings per Equity (EPS) (in Rs.) 
n. EPS before Exceplionalltems (Basic and Diluted) (in Rs.) 1.05 (S.21) 1.58 8.92 
b. EPS after Exceptional Items (Basic and Diluted) (in Rs.) 1.05 (5.21) 1.58 8.92 
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NOles 

The above slandalone financial rcsulis have been prepared in accord.nee wilh Ihe Indian Accounting Standords ("Ind AS") prescribed under 
Companies tlndian Accounling Siandords) Ru)es, 2015 as amended The standalone fi"a"cial results oflhe Company have been revicwed by Ihe 
Audil Comminee and approved and laken on record by the Boord of Directo.,; of Ihe Company in their meeting held on August 7, 2021 The same 
have also been subj<cled to Limited Review by the Statutory Auditors. 

2 The Resolution Plan of the Company under the Insolvency &. Bankmptcy Code, 20 I 6 (lSC, 20 I 6) was approved by Ihe Hon 'ble National Company 
Law Tribunal ("NCLT'), Kolkat. by its order dated April 18,2018. The appeals filed by some of the banks were dismissed by the Hon'blc National 
Company Law Appellate Tribunal ("NCLAT") by its order dated August 16, 2019 nod the Resolution Plan Was u·pheld One of the d;,;;enling 
financial creditor.; with 4.0 I % of voting share has filed a civil appeal with the Hon'ble Supreme COllri against the order of the Hon'ble NCLAT. which 
is pending. The Company has taken necessary steps for the implementation of the Resolution Plan under IBC, 2016 on ils approval by order dated 
A,pril IS, 201 8 by lhe Hon 'ble NCI.T, Kolkat .. Slay w~ nOI srnnlcd by the HOfl'ble NCLAT on implem~ntntion of the ReSOlulion Plan dunng 
pendency of "ppeal~ before the fran ' bl< NCLAT. The ReS91ution Plan has not bc<ln implemented by the fiDllllolal credilors, first on the plea of 
p""dinS appeals before Ihe Ho,,·b!. NCLAT and thereafter on tha plen of pendins civil appeal before Ihe Hon'ble Supreme Court against tIie Hon'ble 
NCI.AT order dated August 16,2019. The financial results have been prepared on goinS concern basis. In an unlikely event of ultima Ie rejection of 
the Resolution Plan, the Company may go under liquidalion and not remain a going concern. Consequently, the financial results may have 10 be 

The C~pany has as at June 30, 2021 {il Non·Current Invesnoent amounting to Rs.I,OOO.OO lakhs (June 30, 2020; R·s.I,OOO,OO lakhs) in MBL 
(MP) Road Nimlan Company Limited; (ii) Non·Current Investment amounting 10 Rs.I,200.00 lakhs (June 30, 2020; Rs.I,200.00 lakhs) in flAP 
Infrastructure Limited; (iii) Non- Current Invesnoent amounting to Rs.s,llO.OO lakhs (June 30, 2020; Rs.5,IIO,OO lakhs) in MBL Highway 
Development Company Limited. All the above entities are wholly owned by the Company along with its wholly owned subsidiary Company, MBL 
Projects Ltd and have incurred losses due to cancellation/termination of the projects and net worth of above entities as at June 30, 2021 havc been 
fully eroded. The net wor1h of these subsidiaries do not represent true market value of the underlying investment/assets. Claims have been filed 
against thc cancellation/termination of the projects. These claims are based on the tenns & eondilions implicit in the contract in respect of the 
canceiledlterminated projects. Considering the contractual tenability; Icgal advice obtained and pro£l'ess of arbitration/litigalion, 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 
investments and, therefore, has considered the investment in above subsidiaries as good and recoverable. 

4 The Company has as at June 30, 2021 Non·Current Investment amounting to Rs.2,984 lakhs (June 30, 2020; Rs.2,984 lakhsl in its wholly owned 
sUhsidiary company MBL Projects Ltd, The net \Vonh oflhe subsidiary does not represenl true market value of the underlying investment/assets. The 
subsidiary holds s9ares in downstream SPVs in which projects were cancelledl tenninated. Claims have been filed against cancellatiOn/termination of 
the projects, 11lese claims ore based on Ihe tcrms & conditionS Implicit in the conrr3Ct In respect of canceilcdilenninaled projects. Considering the 
contractunl tenability; legal ndvlce obtained !llld procrcss of I'll bitmtlonilitigBtlon, the 1IW1agtment is confident ofm:oVt:ry of th= claims. In view of 
this, Ihe manBgernl!llt Is confidenl that the reallSllblc ftmOl\lIt is highet Ihan the canying value orthe invesnoent and, therefore, has considered the 
investment in above suhsidiary as good and recoverable. 

The Company has as at June 30, 2021 Non·Current Investment amounting to Rs, 18,505 lakhs (June 30, 2020; Rs. I 8,505 lakhs) in its wholly owned 
subsidiary company Suratgarh Bikaner Toll Road Company Priyate Limited which has started toll operations effective February 17,2019, The net 
wOrlh of the subsidiary does not represent truc market value of the underlying invesnoentlasselS. Sased on TEV study report; cer1ain estimates like 
future business plan; growth prospects and other factors, the management is confident thai the realisable amount is higher than the carrying value of 
Ihe invesment and, therefore, considering the investment in above sUhsidiary as good and recoverable. 

6 Pursuant to Ihe provisions of Ind AS 12 "Income Taxes", Ihe Company has conservatively recob",ised deferred tllX assets (nei) as at June 3D, 20210 
amounting to Rs.949 lakhs (June 30, 2020 Rs, 1,577 lakhs) corresponding to unused brought forward income tax losses for which it has convincing 
evidences viz. opportunilies available in area of its core competence, bidding/pre·qualification limit, conducive government policies and market 
conditions, recovery of pending claims, TEV study and approved Resolution Plan etc., based on which it is inferred thai sufficient laxable profit will 
be available against which unused tax losses can be ulilised by the Company. 

7 The Company has claims in respect of cost over-runs arising due to client responsibility delays, cli.nrs suspension of projects, deviation in design, 
change in scope of work etc., which arc at various slages of negotiation! discussion with the clientsi arbitrationilitigalion. The realisability of the'Se 
claims ore estimated based on contractual terms, historical experience with similar claims as well as legal opinion obtained from internal and external 
expcrls, wherever nccessary. Revenue in respect of claim is recognised 10 Ihe extent the Company is reasonably cenain oftlteir realisalion. 

8 The Company is cngaged in ConstruclionlProjecl activities which are seasonal in nature and the margins vary based on the accrual of cost and 
recognition of income in different quaners due to nature ofbusiness or events which leod to revision in cos! to complete. 

9 The Company's operations consist of construction/project activities and there are no other reportable segments under Indian Accounting Siandard 
lOS - Opemting SegmenlS. 

10 As per judgments of the Hon'ble Supreme Coon, the Rcsolution Plan opproved under IBC is binding on all creditors including Centml Government, 
StOIC Governmenl, Blly Local Authority under scclion 31 {1} of IBC, 2016 and any amount not claimed by the opemtiono] creditors Sllll1d 
extinguished. These claims arc subject to reconciliation ond rights olld remedies available with the Company and nrc not ocknowledged as debt 

II TIle ontbreak of COVID-19 had impacted the operations of the Company. The operations of the Company were alTe~ttd by wny of interruptiDn in 
conslruetion activities, supply chain disruption, unavailability of personnel, elosurcllockdpwn of various other Detivities, elc. Tile construction 
activities have commcneed in. phased manner .Oer implementation of the standard protocols in Iinc with the directives of thc concerned authorities. 
111e impact of the COVID·19 (1st wove ond 2nd wave) including government policies will have to be 8Sscss<:d from time to linte. The Company has 
considered vorious ",temal nnd iltlemol infonnation uplo the dale of approval of these finandal results for assessing, inter·olia, the recovelability of 
investments, trode receivables, project work in progress, inventories and olher assets, The Company expects to recover Ihe carrying amount of these 
I\SSclS based on I.hc current indiculion of future economic condilions, The Company has e~crclsed protections ~""iloblc to it lIS pel the yarious 
contracmal proyisions to reduce tlte impact afCOVID· 19. The revenue in respect orclnims perlnining to COVIO-19 will be recognised when the 
Company, will be roasonnbly cCrinin of Ihclr quontlnent lon and rclLlisru.ion. 

12 As port of Ihe approved Resolution Plan Ihere is wDiver of intercst/pennl interest/inlerest on inlerest/olher penal charges on the delayed paymenls fr0111 
Ihe date of NP/\ till the implementnlion of the resolution plan by financial creditors. As the Financial creditors are yet to implement the .pprovcd 
Resolution Plan, iorcre51 eiC. have 1101 accnled to them. Accordil1gly, 110 provisioll for interest amounting to Rr..514 lakhs (June 30, 2020; Rs.514 
lakhsl has been mode for the qunrter ended June 3D, 2021 

13 The tigure for Ihe quaner ended Morch 31. 2021 is balancing fisures betw«n the oudited ligures in respect oflhe full fi111lncial year upto Mnrch ) I, 
2021 and Ihe unaudited published ycnrto dote figure upto the third quaner ended Dcccntber) 1,1020 being Ihc datc ofthc clld al'third quorter oflhe 
financial year which were subjected [0 Iimitl!d review. 

14 Figures for the previous pcriod/qllmtcr have bC~1l n.:workcd/regrotlpcd!rccIl.Cilcd. wherever considered necessary. 
IS All figmc, arc in Inkhs c,<ccPI ctlmings per shllre. Figures in ( ) denote ncgulivc/dccrcnse. 

DUle: Au~ust 7, 2021 
I'lacc: New Iklhi 
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SARC & ASSOCIATES 
Chartered Account.:ants 

SV/21-22/01S 

Branch Office 
2617, Sector-D, Pocket-2 
Vasant Kunj. New Delhi-I 10070 
Phone: +91-11-46601070 - 71 
Head Office: 
D-191. Okhla Industrial Area Phase-I 
New Delhi - 110020 

Independent Auditor's Review Report on 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) 

To the Board of Directors of MBL Infrastructures Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of 
MBL Infrastructures Limited ("the Company") for the quarter ended June 30, 2021 ("the 
Statement") being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (ListiQg Obligations and Disclosures Requirements) Regulations, 2015 (as amended). 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors, has been prepared in accordance with recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. 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 ("lCAI"). This Standard 
requires that we plan to perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists cif 
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 specified under Section 143 (10) of the 
Act 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. 

4. Based on our review conducted as above, nothing has come to our attention ti1at causes us to 
believe that the accompanying Statement, prepared in accordance with recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard ("Ind AS") 
specified under section 133 of the Act 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 Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

Emphasis of Matters 

We draw attention to: 

a. 

Branches: New Delhi. Mumbni • Ahmedabad. Sural. Nadiod • Anand. Hydcrnbad • Vizag • Chandigarh • Noidn • Mundi 
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by its order dated April 18, 2018. The appeals filed by some of the banks were dismissed by the 
Hon'ble National Company Law Appellate Tribunal (tiNCLAT") by its order dated August 16,2019 
and the Resolution Plan was upheld. One of the dissenting financial creditors wiLh 4.01 % of voting 
share has filed a civil appeal with the Hon'ble Supreme Court against the order of the Hon'ble 
NCLAT, whieh is pending. The Company has taken necessary steps for the implementation of the 
Resolution Plan under !BC, 2016 on its approval by order dated April 18, 2018 by the Hon'ble 
NCLT, Kolkata. Stay was not granted by the Hon'ble NCLAT on implementation of the Resolution 
Plan dlJring pendency of appeals before the Hon 'ble NCLA T. The Resolution Plan has not been 
implemented by the financial creditors, first on the plea of pending appeals before the Hon'ble 
NCLA T and thereafter on the plea of pending civil appeal before the Hon 'ble Supreme Court against 
the Hon'ble NCLAT order dated August 16,2019. The financial results have been prepared on going 
concern basis. In an unlikely event of ultimate rejection of the Resolution Plan, the Company may go 
under liquidation and not remain a going cortcem. Consequently, the financial results may have to be 
restated. 

The Financial results have been prepared on going concern basis, considering the Hon'ble NCLT 
order dated April 18, 2018, approving resolution plan. 

b. Note No.3 regarding the Company has as at June 30, 2021 (i) Non-Current Investment amounting to 
Rs.l,OOO.OO lakhs (June 30, 2020; Rs.1,OOO.00 lakhs) in MBL (MP) Road Ninnan Company Limited; 
(ii) Non-Current Investment amounting to Rs.l,200.00 lakhs (J\llle 30, 2020; Rs. l,200.00 lakhs) in 
AAP Infrastructure Limited; (iii) Non- Current Investment amounting to Rs.5, 11 0.00 lakhs (June 30, 
2020; Rs.5,1l0.00 lakhs) in MBL Highway Development Company Limited. All the above entities 
are wholly owned by the Company along with its wholly owned subsidiary Company, MBL Projects 
Ltd and have incurred losses due to cancellation/termination of the projects and net worth of abov.e 
entities as at June 30, 2021 have been fully eroded. The net worth of these subsidiaries docs not 
represent true market value of the underlying investment/<lssets. Claims have been filed against the 
cancellation/tennination of the projects. These claims are based on the terms & conditions implicit ip 
the contract in respect of the cancelled/terminated projects. Considering the contractual tenability; 
legal advice obtained 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 investments and, therefore, has considered the invesLment in above 
subsidiaries as good and recoverable. 

c. Note No.4 regarding Non-Current Investment as at June 30, 2021 amounting to Rs.2,984 lakhs (JU119 
30, 2020; Rs.2,984 lakhs) holds 100% shares in MBL Projects Ltd., the net worth of the subsidiary 
which does not represent true market value. The subsidiary holds shares in downstream SPVs in 
which projects were cancelled. Claims have been filed against cancellation of projects. These claims 
are based on the terms & conditions implicit in the contract in respect of cancelled projects . 
Considering the contractual tenability, legal advice obtained and progress of arbitration/ litigation, the 
managcment is confident of recovery in these claims. In view of this, the management is confident 
that the realisable amount is higher than the carrying value of non-current asscts and therefore 
considering the invesLment in above subsidiary as good and recoverable. 

d. Note No.5 regarding Non-Current Investment as aL June 30, 2021 amounting to Rs.18,505 lakhs (June 
30, 2020; Rs.18,505 lakhs) holds 100% shares in Suratgarh Bikancr Toll Rond Company Private 
Limited which has started toll operations effective February 17, 2019. 111e net worth of the subsidiary 
docs not represent Lrue market value as the value of underlying invesLments! assets. Based on TEV 
study report, certain estimates like fULure business plan, growth prospects and other facLors, Lhe 
management is confident that thc realisable amount is higher than the carry ing value of non-currcnt 

assets and therefore considering the investment in above subsidiary as good and reco(!(ve~~'/,. Assoc4.... . 
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e. Note No.6 regarding the Company has conservatively recognised deferred tax assets (net) as at June 
30,2021 amounting to Rs.9491akhs (June 30, 2020 Rs.1577 lakhs) corresponding Lo unused brought 
forward income tax losses pursuant to the provisions of Ind AS 12 "Income Taxes", for which it has 
convincing evidences viz. opportunities available in area of its core competence, bidding/pre
qualification limit, conducive government policies and market conditions, recovery of 'pending 
claims, TEV study and approved Resolution Plan etc., based on which it is inferred that sUfficient 
taxable profit will be available against which unused tax losses can be utilised by the Company'. 

f. Note 10 regarding judgments of the Hon'ble Supreme Court, the Resolution Plan approved under IBC 
is binding on all creditors including Central Goverrunent, State Government, any Local Authority 
under section 31(1) of IBC, 2016 and any amount not claimed by the operational creditors stand 
extinguished. These claims are subject to reconciliation and rights and remedies available with the 
Company and are not acknowledged as debt. 

g. Note No.II regarding the Company's management assessment of the financial impact of the outbreak 
of Coronavirus (COVID-I9) pandemic situation, for which a definitive assessment of the impact in 
the subsequent period is dependent upon the circumstances as they evolve. 

Our conclusion is not modified in respect of above matters. 

Place: New Delhi 
Dated: August 07, 2021 
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I\'1BL Infrastructures Ltd. 
(CTN-L271 09DL 1995PLC338407) 

Registered & Corporate Oflice: Baani Corporate One, Suite No. 308, 3rd Floor, 
Plot No.5, Commercial Centre, Jasola, New Delhi - 1100~5 

Tel No. 011-48593300; Fax No. 011·48593320,www.mblinfra.com; Email : cs@mblinfra.com. 
STATEMENT OF UNAlJDlTED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2021 

(Rs L kh . in a s cx~ept tamngs er share data) 
Particulars Quarter Ended Year Ended 

30.06.2021 31.03.2021 30.06.2020 31.03.2021 
( Unaudited) (Audited) ( Unaudited) (Audited) 

1 Income 
a Revenue from Operation 3,173 7,697 2,246 20,283 
b. Other Income 2,597 3,944 2,781 11,951 
Total Income 5,770 11,641 5,027 32,234 

2 ExpenseS 
a Cost of Materials Consumed 239 1,514 194 3,725 
b. Direct Labour, Sub-Contracts etc 252 652 121 1,886 
c. Employee Benefits Expense 295 298 253 1,196 
cL Finance Costs 893 (596) 1,591 4,223 
e. Depreciation and Amortisation Expense 1,561 5,279 1,205 9,570 
f. Other Expenses 3,464 4,591 3,082 15,044 
Total Expenses 6,704 11,738 6,446 35,644 

3 Profit {(Loss) before Exceptional Item and tax ( 1- 2) (934) (97) (1,419) (3,410) 
4 Exceptional It~ms - - - 945 

5 Profitl(Loss) before Tax (3+4) (934) (97) (1,419) (2.465) 

6 Tax Expense 
a. Current Tax - - - -
b. Deferred Tax (946) 14,023 (1,556) 3,007 
c. Income Tax for Earlier Years - (8,312) - (11,809) 

Total Tax Expenses (946) 5,711 (1,556) (8,802) 

7 Profit! (Loss) .for the period (5-6) 12 (5,808) 137 6,337 

8 Other Comprehensive Income 

a Items that will not be reclassified to profit & Loss 4 12 I 16 
b. Income Tax relating to items that will not be reclassified to profit & 
Loss (I) (2) ( I) (4) 
Toltll Other Comprehensive Income for the period (8) 3 10 - 12 

9 Tohll Comprehensive Income for the period (7+8) 15 (5,798) 137 6.349 
10 Paid up Equity Share Capital (Face value of 10 each) 10,475 10,475 10.475 10,475 
11 Other Equity - - 71,535 

12 Earnings pel' Equity (EPS) (in Rs.) 
a.. EPS before Exceptional Items (Basic and Diluted) (In Rs.) 0.01 (5.54) 0.13 5.16 
b. EPS after Exceptional Items (Basic and Diluted) (In Rs.), 0.01 (5.54) 0.13 6.05 
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NOles 
MBL Infrastructures Ltd. ('the Holding Company') and its subsidiaries arc togelher rclcrred to as 'the Group' in the following noles. The above 
consolidated financial resulls have been prepared in accordance with the Indian Accounting Standards ("lnd AS") prescribed under Companies (Indian 
Accounting Slandards) Rules, 2015 as amended. The consolidated financial results of lhe Group have been reviewed by the Audit Committee and 
approved and taken on record by the Board of Directors 01' the Holding Company in their meeting held on August 7, 2021 The same have also been 
subjected to Limited Review by the Slatutory Auditors. 

2 The Resolution Plan of the Holding Company under the Insolvency & Bankruplcy Code, 2016 (IBC, 2016) was approved by the Hon'ble National 
Company Law Tribunal ("NCL r), Kolkata by ils order dated April 18, 2018. The appeals filed by some of Ihe banks were dismissed by the Hon'ble 
National Company Law Appellate Tribunal ('NCLA r) by its order daled August 16,20 (9 and the Resolution Plan was upheld. One of the dissenting 
financial creditors with 4.01% o[voting share has filed a civil appeal with the Hon'ble Supreme Court against the order of the Hon'ble NCLAT, which is 
pending The Holding Company has taken necessary steps for Ihe implementation of the Resolution Plan under IBC, 2016 on its approval by order 
dated April 18,2018 by the Hon'ble NCLT, Kolkata. Stay was not granted by the Hon'ble NCLAT on implementation of the Resolution Plan during 
pendency of appeals before the Hon'ble NCLAT The Resolution Plan has not been implemented by the financial creditors, first on the plea of pending 
appeals before the Hon'ble NCLAT and there.fter on the plea of pending civil appeal before the Hon'ble Supreme Court against the Hon'ble NCLAT 
order dated August 16,2019, The financial results· have been prepared on going concern basis, In an unlikely event of ultimate rejeclion of the 
Resolution Plan, the Holding Company may go under liquidation and not remain a going concern. Consequcntly, the financial results may have to be 

Pursuant to the provisions of Ind AS 12 "Income Taxes", the Group has conservatively recognised deferred tax assets (net) as at June 30, 202 I 
amounting to Rs.946 lakhs (June 30, 2020 Rs.I,556 lakhs) corresponding to unused brought forward income tax losses for which it has convincing 
evidences viz. opportunities available in area of its core competence, bidding/pre·qualification limil. conducive government policies and market 
conditions, recovel)' of pending claims, TEV study and approved Resolution Plan etc., based on which it is inferred that sufficient taxable profit will be 
available against which unused tax losses can be utilised by the Group. 

4 The Group has claims in respect of cost over-run 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 negotiationl discussion with the clients! arbitrationllitigation The realisability of these claims are 
estimated based on contractual terms, historical experience with similar claims as well as legal opinion obtained from internal and exlemal experts, 
wherever necessal)'. Revenue in respect of claim is recognised to the extent the Group is reasonably certain of Iheir realisation. 

5 The Group is engaged in ConstructionlProject activities which are seasonal in nature and the margins vary based on the accrual of cost and recognilion 
of income in different quarters due to nature of business or events which lead to revision in cost to complele. 

6 The Group operations consist of consiructionlprojeci activities and there are no other reportable segments under Indian Accounting Standard 108 -
Opernting Segments, 

7 As per judgments of the Hon'ble Supreme Court, the Resolution Plan approved under !BC is binding on all creditors including Central Government, 
State Government, any Local Authority under seclion 3 I (I) of !BC, 2016 and any amount not claimed by the operational creditors stand extinguished, 
These claims are subject to reconciliation and rights and remedies available with the Group and are not acknowledged as debt 

8 The outbreak ofCOVID-I9 had impacted the operations of the Group. The operations of the Group were affected by way of interruption in construction 
activities, supply chain disruption, unavailability of personnel, closurellockdown of various other activities, elc. As per directions of the Ministl)' of 
Home AITairs ("MHA"), colleclion of toll of two SPYs of the Group was suspended w.e.f. March 25126, 2020 till April 19, 2020 mid·night and 
commenced w.e. f April 20, 2020, The construction activities have commenced in a phased manner after implementation of the standard protocols in 
line with the direclives orthe concerned authorities. 
The impact of the COVJD-19 (1st wave and 2nd wave) including government policies will have to be assessed from time to time. The Group hps 
considered various external and internal information upto the date of approval of these financial results for assessing, inter-alia, the recoverobility of 
investments, trade receivables, project work in progress, inventories and other assets. The Group expects to recover the carrying amount of these assets 
based on the current indication of future economic conditions, 
The Tolling Operation of one SPY of the Group suffered due to Farmer's Agitation in the current period. 
The Group has exercised protections available to it as per the various contractual provisions to reduce the impact of COYID·19/Farmer's Agitation. The 
revenue in respect of claims pertaining to COVID-19IFarrner's Agitation will be recognised when the Group will be reasonably certain of their 
quantification and realisation. 

9 The Group repons consolidated financial results on quarterly basis as per Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended. The standalone financial results are available on Company's website viz www,mblinfra.com and on website of SSE 
(www.bseindia.eom) and NSE (www.nseindia.com). The specified items of the standalone financial resuHs of the Company for the quarter ended June 
30,2021 arc given below: 

(Rs in lakbs) 

Particulars Quarter ended \"ellrcruled 
Junc30, March 31, June 30, March 31, 

2621 2021 2020 2021 
(Unaudited) (Audited) (Unaudited) (Audited) 

Revenue 3,679 10,655 3,824 26,009 
Profit! (Loss) Before Exceptional Items & Tax 145 219 78 497 
Profit! (Loss) Before Tn.x 145 219 78 497 
ProtiJI (Loss) for tne Period! Year 1094 IS 470 1 6SS 9334 

10 As part of the approved Rcsolutlon Plan of the Holdmg Company lhere IS waIver of Interestipenal mterestimterest on mterestiother penal charges on the 
delayed paymenls from the date of NPA till the implementation of the resolution plan by financial creditors. As Ihe lenders arc yet to implement the 
package, interest elc. have not accrued to them, Accordingly, no provision for interest amounting to Rs. 514 lakhs (June 30, 2020; RS.SI4 IlIkhs) has 
been made forthe quarter ended June 30, 202 \ . 

II The figure for the quarter ended March 31, 2021 is balancing figures between the audited ligures in respect of the full finnncial year uptll March J I, 
2021 and the unaudited published year to date figure upto the third quarter ended December 31, 2020 being the date of the end of third quarter of the 
finuncial ycar which were subjected to limited review. 

12 Figures for the previous period!quarter hove been reworked/regrouped!recusted, wherever considered necessary 
IJ All tigures arc;n lakhs except earnings per share. Figures in () denote negative/decrease. 

Dllte: August " 2021 
Place: New ()elhl 
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SARC & ASSOCIATES 
Chartered Accounlants 

SV/21-22/016 

Branch Office 
2617, Seetor-D, Pocket-2 
Vasant Kunj, New Delhi-II 0070 
Phone : +91-11-46601070 -71 
Head Office: 
D-191, Okhla Industrial Area Phase-I 
New Delhi - 110020 

Independent Auditor's Review Report on 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) 

To the Board ofDil'ectors ofMBL Infrastructures Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of MBL Infrastructures Limited ("the Holding Company") and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as "the Group") for the 
quarter ended June 30,2021 ("the Statement"), being submitted by the Holding Company 
pursuant. to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended)_ 

2. This Statement, which is the responsibility of the Holding Company's Management and 
approved by the Holding Company's Board of Directors has been prepared in accordance 
with recognition and measurement principles laid down in Indian Accounting Standard 
34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013 ("the Act") read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. 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 th~ 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India ("I CAl"). This Standard requires that we plan to 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 specified under Section 143 (10) of the Act 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 under Regulation 33(8) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable. 

4. The Statement includes the financial results of the entities listed in Annexure A. 

5. Based on our review conducted as above, and based on the consideration of the review 
reports of the other auditors referred in paragraph 7 below, nothing has come to our 
attention that causes us to believe that the accompanying Statement) prepared . 
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accordance with recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard ("Ind AS") specified under section 133 of the Act 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 Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 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: 

a. Note No.2 regarding the Resolution Plan of the Holding Company under the Insolvency & 
Banlauptcy Code, 2016 (!BC, 2016) was approved by the Hon'ble National Company Law 
Tribunal ("NCLT"), Kolkata by its order dated April 18,2018. The lIppclIls filed by some of 
the banks were dismissed by the Hon'ble National Company Law Appellate Tribunal 
("NCLAT") by its order dated August l6, 20]9 and the Resolution Plan was upheld. One of 
the dissenting financial creditors willi 4.01% of voting share has filed a civil appeal with tbe 
Hon'ble Supreme Court against the order of the Hon'ble NCLAT, which is pending. The 
Holding Company bas taken necessary steps for the implementation of the Resolution Plan 
under IBC, 2016 on its approval by order dated April 18, 2018 by the Hon'ble NCLT, 
Kolkata. Stay was not granted by the Hon 'ble NCLAT 011 implcmentation of the Resolution 
Plan during pendency of appeals before the Hon'ble NCLAT. The Resolution Plan has not 
been implemented by the financial creditors, first on Ule plea of pending appeals before the 
Hon 'ble NCLA T and thereafter on the plea of pending civil appeal before the Hon 'ble 
Supreme Court against the Hon'ble NCLAT order dated August 16, 2019. The .financial 
results have been prepared on going concern basis. In an unlikely event of ultimate rejection 
of the Resolution Plan, tbe Holding Company may go under liquidation and not remain a 
going concern. Consequently, the financial results may have to be restated. 

The Financial results have been prepared on going concern basis, considering the Hon'ble 
NCLT order dated April 18, 2018 approving resolution plan. 

b. Note No.3 regarding the Group bas conservatively recognised deferred tax assets (net) CIS at 
June 30, 2021 nmounting to Rs.946 lakhs (June 30, 2020 Rs.I,556 lakhs) corresponding to 
unused brought forward income tax losses pursuant to the provisions of lnd AS 12 "Income 
Taxes", for which it has convincing evidences viz. opportunities avail able in Clfca of its core 
competence, bidding/pre-qualification limit, conducive government policies and market 
conditions, recovery of pending claims, TEV study and approved Resolution Plan etc., based 
on which it is inferred thClt sufficient taxable profit will be available against which unuscd tax 
losses can be utilised by the Group. 

c. Note No.7 regarding judgments of the Hon'ble Supreme Court, [he Rcsolution PICln npprovcd 
under IBC is binding on Clll creditors including Central Government, Slale Governmcnt, any 
Local Authority under section 31 (1) of lBC, 2016 and any runount not claimed by the 
operationnl creditors stand extinguished. These cinims are subject to reconciliatIon and rights 
and remedies avnilable with thc Group and arc not acknowledged as dcbt. 

d. Note NO.8 regarding the Company's management assessment of the financial impact 

i. 
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of the outbreak of Coronavirus (COVID-19) pandemic situation, for which a 
definitive assessment of the impact in the subsequent period is dependent upon the 
circumstances as they evolve. 

Our conclusion is not modified in respect of above matters. 

Auditors of one of the subsidiary company i.e. Suratgarh Bikaner loll Road Company 
Private Limited in his report on financial results for the quarter ended June 30,2021 have 
drawn emphasis of matter paragraphs and incorporated by us as under: 

a) We have placed reliance on Resolution Plan submitted by the Company to the bankers which 
is prepared based on rEV study conducted by external agency and accordingly in the opinion 
of the management, there is no impairment of assets as on June 30, 2021 and there is no 
doubt on Company's ability to continue as a going concem. 

b) The loans Icredit facilities provided by lenders have been classified as Non-Performing 
Assets (NPA) by all lenders as on balance sheet date, however in Ind-AS Financial 
Statements the same is shown both under Short term & Long term borrowings on the basis of 
original Sanction letter. 

Our conclusion is not modified in respect of above matters. 

7. We did not review the interim financial results of 8 subsidiaries included in the unaudited 
consolidated financial results, whose interim financial results (before eliminating intra
group transactions) reflects total revenue of Rs.2,280 lakhs, total loss after tax (net) of 
Rs.l,083 lakhs and total comprehensive income (net) of Rs.Nil for the quarter June 30, 
2021. as considered in the unaudited consolidated financial results. These interim 
financial information have been reviewed by other auditors whose reports have been 
furnished to us by the management and our conclusion on the unaudited consolidated 
financial results, in so far as it relates to the ainounts 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. 

Place: New Delhi 
Dated: August 07, 2021 
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Annexure A 

List of entities included in the Statement 

Name of the Entity Relationship 
AAP Infrastructures Limited Wholly Owned Subsidiary 
MBL HighwayDeveloQment ComRany Limited Wholly Owned Subsidiary 
MBL eMP) Toll Road Company Limited Wholly Owned Subsidiary 
MBL (Haldia) Toll Road Company Limited Whollv Owned Subsidiary 
MBL Projects Limited .. Whol)y Owned Subsidiary 
Suratgarh Bikaner Toll Road Company Private Limited Wholly Owned Subsidiary 
MBL (MP) Road Nirman Company Limited Wholly Owned Subsidiary. 
MBL (Udaipur Bypass) Road Limited Wholly Owned Subsidiary 


