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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
7t August, 2021, has, inter-alia, considered, approved and adopted the Un-audited
Financial Results (both Standalone & Consolidated) for the quarter ended 30t june,
2021. A copy of the Financial Results (both Standalone & Consolidated) of the
Company for the quarter ended 30t 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.
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Yours faithfully,

For Nr!;ﬁl. Infrastructures Ltd.

\J

Encl: a/a
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MBL [nfrastructures Limited
(CIN-L27109DL1995PLC338407)

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

Tel No. 011-48593300; Fax No. 011-48593320,www.mblinfra.com; Email : cs@mblinfra.com.
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2021
(Rs. in Lakhs except earnings

per share data)

S. Particulars Quarter Ended Year Ended
No. 30.06.2021 31.03.2021 30.06.2020]  31.03.2021
(Unaudited) (Audited)| (Unaudited)].  (Audited)
1 |Income
a. Revenue from Operation 1,292 6,543 1,125 14,633
b. Other Income 2.387 4,112 2,699 11,376
Total Income 3,679 10,655 3,824 26,009
2 |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 1 182 181 723
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
3 |Profit/ (Loss) before Exceptional Item and Tax (1-2) 145 219 78 497
4 |Exceptional Items - - - -
5 |Profit/ (Loss) before Tax (3+4) 145 219 78 497
6 |Tax Expense
a. Current Tax - - - -
b. Deferred Tax (949) 14,001 (1,577) 2,972
¢. Income Tax for Earlier Years - (8.312) - (11,809)
Total Tax Expenses (949) 5,689 (1,577) (8,837)
7 |Profit/ (Loss) for the period (5-6) 1,094 (5,470) 1,655 9,334
8 |Other Comprehensive Income
a. Items that will not be reclassified to profit & Loss 4 13 1 16
b. Income Tax relating to items that will not be reclassified to profit &
Loss 1)) 3) (49) 4)
Total Other Comprehensive Income for the period (8) 3 10 - 12
9 |Total Comprehensive Income for the period (748) 1,097 (5,460) 1,655 9,346
10 |Paid up Equity Share Capital (Face value of Rs.10/- each) 10,475 10,475 10,475 10,475
11 {Other Equity - - - 106,324
12 |Earnings per Equity (EPS) (in Rs.)
a. EPS before Exceptional Items (Basic and Diluted) {in Rs.) 1.05 (5.21) 1.58 8.92
b. EPS after Exceptional Items (Basic and Diluted) (in Rs.) (5.21) 1.58 8.92
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The above standalone financial results have been prepared in accordance with the Indian Accounting Standards (“Ind AS"} prescribed under
Companies (Indian Accounting Standards) Rules, 2015 as amended. The standalone financial results of the Company have been revicwed by the
Audit Commiltiee and approved and taken on record by the Board of Directors of the Company ir their meeting held on August 7, 2021 The same
have also been subjected to Limited Review by the Statulory Auditors.

The Resolution Plan of the Company under the Insolvency & Banknuptey Code, 2016 (IBC, 2016) was approved by Ihe Hon'ble National Company
Law Tribunal ("NCLT"), Kolkata by its order dated April 18, 20t8. The appeals filed by some of the banks were dismissed by the Hon'ble National
Company Law Appellate Tribunal ("NCLAT"} by its order dated August 16, 2019 and the Resolution Plan was upheld. One of the dissenting
financial creditors with 4.01% of voling share has filed & civil appeal with the Hon'ble Supreme Court 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 its approval by order dated
April 18, 2018 by the Hon"ble NCLT, Kolkata Stay was not granted by the Hon'ble NCLAT on imp ion of the Resolution Plan dunng
pendency of uppeals before the Hon'ble NCLAT. The Resolution Plan has not been impl d by the fi I creditors, first on the plea of
pending appeals before the Hon'ble NCLAT and thereafier 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 concem. Consequently, the financial results may have to be

The Company has as at June 30, 2021 (i) Non-Current Investment amounting to Rs. |,000.00 lakhs (June 30, 2020; RS.1,000.00 lakhs) in MBL
(MP) Road Nirman Company Limited; (ii) Non-Current Investment amounting to Rs.1,200.00 lakhs (June 30, 2020; Rs.1,200.00 lakhs) in AAP
Infrastructure Limited; (iii) Non- Current Investment amounting to Rs.5,110.00 lakhs (June 30, 2020; Rs.5,110.00 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 above entities as at June 30, 2021 have been
fully eroded. The net worth of these subsidiaries do not represent true market value of the underlying investment/assets. Claims have been filed
against the cancellation/termination of the projects. These claims are based on the terms & condilions implicit in the contract in respect of the
cancelled/terminated projects. Considering the contractual tenability; legal advice obtined 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 i in above subsidiaries as good and recoverable,

The Company has as at June 30, 2021 Non-Current [nvestment amounting to Rs.2,984 lakhs (June 30, 2020; Rs.2,984 lakhs) in its wholly owned

subsidiary company MBL Projects Lid, The net worth of the subsidiary does not represent true market value of the underlying investment/assets. The

subsidiary holds shares in downstream SPVs in which projects were lled/ terminated. Cleims have been filed against cancellation/termination of

the projects. These claims nre based on the terms & conditions implicit in the contract in réspect of cancelled/terminated projects. Considering the

contractual tenability; legal advice oblained and progress of arbitration/ titigation, the management is confident of recovery of these claims. In view of

thxs the management is confident that the realisable amount is higher than the carrying value of the i and, therefore, has idered the
in above subsidiary as good and recoverable,

The Company has as at Junc 30, 2021 Non-Current Investment amounting to Rs.18,505 lakhs (June 30, 2020; Rs. 18,505 lakhs) in its wholly owned
subsidiary company Suratgarh Bikaner Toll Road Company Private Limited which has started toll operations effective February 17, 2019. The net
worth of the subsidiary does not rep truc market value of the underlying investment/assets. Based on TEV study report; certain estimates like
future business plan; growth prospecis and other factors, the management is confident that the realisable amount is higher than the carrying value of
the investment and, therefore, considering the investment in above subsidiary as good and recoverable.

Pursuant to the provisions of Ind AS 12 “Income Taxes", the Company has conservatively recognised deferred tox assets {net) as a1 June 30, 2021:
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
evid 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 efc., based on which it is inferred that sufficient taxable profit will
be available against which unused tax losses can be utilised by the Company.

The Company has claims in respect of cost over-runs arising due to client responsibility delays, client's suspension of projects, deviation in design,
change in scope of work ctc., which arc at various stages of negotiation/ discussion with the clients/ arbitration/litigation. The realisability of these
claims ere estimaled bascd on contractual termns, historical experience with similar claims as well as legal opinion obtained from internal and external
experts, wh essary. R in respect of claim is recognised to the extent the Company is reasonably cerfain of their realisation,

The Company is engaged in Construction/Projecl activitics which are seasonal in nature and the margins vary based on the accrual of cost and
recognition of income in different quarters due to nature of business or events which lead 1o revision in cost to complete,

The Company’s operations consist of construction/project activities and there are no olher reportable segments under Indian Accounting Standard
108 - Operating Segments,

As per judgments of the Hon'ble Supreme Court, the Reselution Plan approved under IBC is binding on all creditors including Central Government,
Sintc Government, any Local Authority under section 31(1) of IBC, 2016 and any amount not claimed by the operational creditors stand
extinguished. These clrims are subject to reconciliation and rights and remedies available with the Company and are nol acknowledged as debt.

The oubreak of COVID-19 had impacted the operations of the Company. The operations of the Company were affected by way of interruption in
construction activities, supply chain disruption, unavailability of personnel, closure/lockdpwn of various other nctivitics, etc. The construction
aclivitics bave commenced in a phased manner after implementation of the standard protocols in line with the dircctives of the concerned authorities.
The impact of the COVID-19 (15t wave and 2nd wavce) including government palicies will have to be assessed from time to time. The Company has
considered various external and intemal information upto the date of approval of these financial results for asscssing, inter-alia, the recoverability of
investments, trade rcccnvablv.s project work in progress, mvcmoncs and other assets, The Company expects to recover the carrying amount of these
assets based on the current indi of future ic conditions, The Company has exercised pr ions available to it as per the various
contractual provisions to reduce the impact of COVID-19, The revenue in respect of cleims permining to COVID-19 will be recognised when the
Company will be reasanably certain of their quantification and realisation.

As part of the approved Resotution Plan there is waiver of interes/penal interesVinterest on interest/ather penal charges on the delayed payments from
the date of NPA till the impl ion of the r plan by financial creditors, As the Financial creditors are yet to implement the approved
Resolution Plan, interest cte. have not accrued 1o them. Accordingly, no provision for interest amounting to Rs.514 lakhs (June 30, 2020; Rs.514
lakhs) has been made for the quarter ended June 30, 2021

“The figure for the quarter ended March 31, 2021 is balancing figures behween the audited Gigures in respect of the full financial year upto March 31,
2021 and the unaudited published year to date figure upto the third quarder ended December 31, 2020 being the date of the end of third quarter of the
financinl year which were subjected to limited review.

Figurcs for the previous period/quarter have been reworked/regrouped/reensted, wherever considered necessary,

All figures are in lakhs except earnings per share. Figures in { ) denote negative/decrense.
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SARC & ASSOCIATES saome

Chartered Accouncants

Head Office :

D-191, Okhla Industrial Area Phase-I

New Delhi - 110020

SV/21-22/015

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 (Listing Obligations and Disclosures Requirements) Regulations, 2015 (as amended).

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 “Intetim Financial Reporting” (“Ind AS
347), prescribed under Section 133 of the Companies Act, 2013 (“the Act”) rcad with relevant rules
issued thereunder and other accounting principles gencrally accepted in India. Our responsibility is
to express a conclusion on the Statement based on our review,

We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of
the Entity” issued by the Institute of Chartered Accountants of India (“ICAI”). This Standard
requires that we plan 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 Scction 143 (10) of the
Act and consequently does not enable us to obtain assurance that we would become aware of atl

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 causcs us to
believe that the accompanying Statement, prepared in accordance with rccognition and
measurement principles laid down in the aforesaid Indian Accounting Standard (“Ind AS™)
specified under section 133 of the Act read with relevant rules issucd thercunder 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 Disclosurc Requircments)
Regulations, 2015 (as amendced), 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.

Notc No.2 regarding the Resolution Plan of the Company under the Insolvency & Bankrupicy Codc,
2016 (IBC, 2016) was approved by the Hon’ble National Company Law Tribunal ("NCLT"), Kolkata
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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 ("NCLAT") by its order dated August 16, 2019
and the Resolution Plan was upheld. One of the dissenting financial creditors with 4.01% of 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 Company has 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 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 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
concem basis. In an unlikely event of ultimate rejection of the Resolution Plan, the 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.

Note No.3 regarding the Company has as at June 30, 2021 (i) Non-Current Investment amounting to
Rs.1,000.00 lakhs (June 30, 2020; Rs.1,000.00 lakhs) in MBL (MP) Road Nirman Company Limitcd,;
(ii) Non-Current Investment amounting to Rs.1,200.00 lakhs (June 30, 2020; Rs.1,200.00 lakhs) in
AAP Infrastructure Limited; (iii) Non- Current Investment amounting to Rs.5,110.00 lakhs (June 30,
2020; Rs.5,110.00 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 above
entities as at June 30, 2021 have been fully eroded. The net worth of these subsidiaries does not
represent true market valuc of the underlying investment/assets. Claims have been filed against the
cancellation/termination of the projects. These claims are based on the terms & conditions implicit in
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 investment in above
subsidiaries as good and recoverable.

Note No.4 regarding Non-Current Investment as at June 30, 2021 amounting to Rs.2,984 lakhs (June
30, 2020; Rs.2,984 lakhs) holds 100% shares in MBL Projects Ltd., the net worth of the subsidiary
which does not represent truc 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
management 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 thercforc
constdering the investment in above subsidiary as good and recoverable,

Note No.5 regarding Non-Current [nvestment as at June 30, 2021 amounting to Rs, 18,505 lakhs (Junc
30, 2020; Rs.18,505 lakhs) holds 100% sharcs in Suratgarh Bikancr Toll Road Company Private
Limited which has started toll opcrations effective February 17, 2019. The net worth of the subsidiary
does not represent true market valuc as the value of underlying investments/ asscts. Based on TEV
study report, certain cstimates like future business plan, growth prospects and other faclors, the
management is confident that the realisable amount is higher than the carrying valuc of non-current




€.

Note No.6 regarding the Company has conservatively recognised deferred tax assets (net) as at June
30, 2021 amounting to Rs.949 lakhs (June 30, 2020 Rs.1577 lakhs) corresponding to unused brought
forward income tax losses pursuant to the provisions of Ind AS 12 "Income Taxes", for which it has
convincing evidences viz. opportunitics 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.

Note 10 regarding judgments of the Hon'ble Supreme Court, the Resolution Plan approved under IBC
is binding on all creditors including Central Government, 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.

Note No.11 regarding the Company’s management assessment of the financial impact 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.

For S AR C & Associates

Chartered Accountants

ICAI Firm Registration No.QooBSH

el §

Partner

Membership No.: 090129 '
UDINNe.:21090129 ANAADU 4§ 7.2

Place: New Delhi
Dated: August 07,2021




- MBL Infrastructures Ltd.

(CIN-L27109DL1995PLC338407)
Registered & Corporate Office: Baani Corporate One, Suite No. 308, 3rd Floor,
Plot No. 5, Commercial Centre, Jasola, New Delhi - 110025
Tel No. 011-48593300; Fax No. 011-48593320,www.mblinfra.com; Email : cs@mblinfra.com.
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2021

(Rs. in Lakhs except caning_s per sharc 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 |Expenscs s
a. Cost of Materials Consumed 239 1,514 194 3,725
b. Direct Labour, Sub-Contracts etc 252 652 121 1,886
¢. Employee Benefits Expense 295 298 253 1,196
d. Finance Costs 893 (596) 1,591 4,223
. 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) o7 (1,419) (3,410
4 |Exceptional Items - - - 945
5 |Profit/(Loss) before Tax (3+4) (9349) 97) (1,419) (2,465)
6 |Tax Expense
a. Current Tax - - < -
b. Deferred Tax (946) 14,023 (1,556) 3,007
¢. 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 1 16
b. Income Tax relating to items that will not be reclassified to profit &
Loss (€Y (2) n ()]
Total Other Comprehensive Income for the period (8) 3 10 z 12
9 [Total 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 per Equity (EPS) (in Rs.)
a EPS before Exceptional Items (Basic and Diluted) (In Rs.) (5.54) 0.13 5.16
b. EPS after Exceptional Items (Basic and Diluted) (In Rs.) (5.54) 0.13 6.05
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Date: August 7, 2021
Place: New Delhi

MBL fnfrastcuctures i_td. (‘the Holding Company’) and its subsidiaries are together referred to as 'the Group' in the following notes. The above
consolidated financial results have been prepared in accordance with the Indian Accounling Standards (*ind AS") prescribed under Companies {Indian
Accounling Standards) Rules, 2015 as amended. The consolidated [inancial results ol the Group have been reviewed by the Audit Committee and
approved and taken on record by the Board of Directors of the Holding Company in their meeling held on August 7, 2021, The same have also been
subjected to Limited Review by the Siatutory Auditors.

The Resolution Plan of the Holding Company under the Insolvency & Bankruptcy Code, 2016 (IBC, 2016) was approved by the Hon’ble National
Company Law Tribunal ("NCLT"), Kolkata by its order dated April 18, 2018. The appeals filed by some of the banks were dismissed by the Hon'ble
Nationa! Company Law Appellate Tribunal (“NCLAT") by its order dated August 16, 20(9 and the Resolution Plan was upheld. One of the dissenting
financial creditors with 4.01% of 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 nccessary 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 on iraplementation 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 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 resulis- have been prepared on going concern basis. In an unlikely event of ultimate rejection of the
Resolution Plan, the Holding Company may go under liquidation and not remain a going concern. Conscquently, 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, 2021
amounting to Rs.946 lakhs (June 30, 2020 Rs. 1,556 lakhs) corresponding to unused brought forward income tax losses for which it has convincing
evidences viz. opporiunities available in area of its core competence, bidding/pre-qualification limit, conducive govemment policies and market
conditions, recovery of pending claims, TEV study and approved Resolution Plan cte., based on which it is inferred that sufficient taxable profit will be
available against which unused tax losses can be utilised by the Group.

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 negotiation/ discussion with the clients/ arbitration/litigation. The realisability of these claims are
estimated based on contraciual terms, historical experience with simifar claims as well as legal opinion obtained from internal and external experts,
wherever necessary. Revenue in respect of claim is recognised to the extent the Group is reasonably certain of their realisation,

The Group is engaged in Construction/Project activities which are seasonal in nature and the margins vary based on the accrual of cost and recognition
of income in different quarters due to nature of business or evenis which lead to revision in cost to complete.

The Group operations consist of construction/project activities and there are no other reportable segments under Indian Accounting Standard 108 -
Operating Segments,

As per judgments of the Hon'ble Supreme Court, the Resolution Plan approved under IBC is binding on ali creditors including Central Government,
State Government, any Local Authorily 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 avaitable with the Group and are not acknowledged as debt.

The cuibreak of COVID-19 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, closure/lockdown of various other aclivities, ctc. As per dircctions of the Ministry of
Home Affairs ("MHA"), collection of toll of two SPVs of the Group was suspended w.e.f. March 25/26, 2020 till April 19, 2020 mid-night and
commenced w.e.f. April 20, 2020, The ¢onstruction activities have commenced in a phased manner after implementation of the standard protocols in
line with the directives of the concerned authorities.

The impact of the COVID-19 (Ist wave and 2nd wave) including government policies will have to be assessed from time 10 time. The Group has
considered various external and internal information upto the date of approval of these financial resulls for assessing, inter-alia, the recovernbility 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 SPV of the Group suffered due to Farmer's Agitatior in the current period.

The Group has exercised proteciions avaitable to il as per the various contractual provisions to reduce the impact of COVID-19/Fammer's Agitation. The

revenue in respect of claims pertaining to COVID-19/Farmer's Agitation will be recognised when the Group will be reasonably certain of their
quantification and realisation,

The Group reports 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 BSE

(www.bscindia.com) and NSE (www.nseindia.com). The specified items of the standalone financial resulis of the Company for the quarter ended June
30, 2021 are given below:

(Rs in lakhs)

Particulars Quarter ended Year ended
June 30, March 31, June 30, March 31,
2021 2021 2020 2021

(Unaudited) | (Audited) | (Unaudited) | (Audited)
Revenue 3.679 10.655 3.824 26,009
Profiv/ { Loss) Before Exceplional ltems & Tax 145 219 78 497
Profit/ (Loss) Before Tax 145 219 78 497
Profit/ { Loss) for the Period/ Year 1,004 (5.470) 1,655 9334

As part of the approved Resolution Plan of the Holding Company there is waiver of interest/penal interest/interest on interest/other penal charges on the
delayed payments from the date of NPA till the implementation of the resolution plan by financial creditors. As the lenders are yet to implement the
package, interest cfc. have not accrued to them, Accordingly, no provision for interest amounling to Rs. 514 lakhs (June 30, 2020; Rs.514 lukhs) has
been made for the quarter ended June 30, 2021 .

The figure for the quarter ended March 31, 2021 is balancing figures between the nudited tigures in respect of the full financial yeor upto March 31,
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
financial year which were subjected to limited review.

Figures for the previous period/quarter have been reworked/regrouped/recasted, wherever considered necessary

All figures are in lakhs except carings per share. Figures in () denote negative/decrease,

7For.MBL Infrastructures Ltd,

9 , {a/\.,
Agfjdnee Kumar Lakhotin
Chuir.ﬁfn:,‘ & Maunging Director
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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 of Directors of MBL 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).

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.

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 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.

The Statement includes the financial results of the entities listed in Annexure A,
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 i

Vasant Kunj, New Delhi-110070
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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.

Emphasis of Matters

We draw attention to:

a. Note No.2 regarding the Resolution Plan of the Holding Company under the Insolvency &
Bankruptey Code, 2016 (IBC, 2016) was approved by the Hon'ble National Company Law
Tribunal ("NCLT"), Kolkata 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
("NCLAT") by its order dated August 16, 2019 and the Resolution Plan was upheld. One of
the dissenting financial creditors with 4.01% of 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 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 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 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 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 has conservatively recognised deferred tax assets (net) as at
June 30, 2021 amounting to Rs.946 lakhs (June 30, 2020 Rs.1,556 lakhs) corresponding to
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 corc
competence, bidding/pre-qualification limit, conducive government policics and market
conditions, recovery of pending claims, TEV study and approved Resolution Plan ctc., based
on which it is inferred that sufficient taxable profit will be available against which unused tax
losses can be utilised by the Group.

c. Note No.7 regarding judgments of the Hon'ble Supreme Court, the Resolution Plan approved
under IBC is binding on all creditors including Central Government, 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 Group and are not acknowledged as debt.

d. Note No.8 regarding the Company’s management assessment of the financial impact
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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 1s not modified in respect of above matters.

Auditors of one of the subsidiary company i.e. Suratgarh Bikaner Toll 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 TEV 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 concemn.

b) The loans /credit faciliies 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.

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.1,083 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 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.

For S A R C & Associates
Chartered Accountants

New Dolhi

110070

Place: New Delhi
Dated: August 07, 2021




Annexure A

List of entities included in the Statement

Name of the Entity , Relationship

AAP Infrastructures Limited Wholly Owned Subsidiary
MBL Highway Development Company Limited Wholly Owned Subsidiary
MBL (MP) Toll Road Company Limited Wholly Owned Subsidiary
MBL (Haldia) Toll Road Company Limited Wholly Owned Subsidiary
MBL Projects Limited , Wholly 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




