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BSE Limited National Stock Exchange of India Limited

New Trading Wing, Exchange Plaza, C-1, Block “G"

Rotunda Building, 5th floor, Bandra Kurla Complex,

P) Tower, Dalal Street, Bandra East,

Mumbai- 400001 Mumbai- 400051

Sir,

Sub: Outcome of Board Meeting

Please note that the Board of Directors of the Company in its meeting held today inter-alia,

transacted the following:

(i) Considered, approved and adopted the Un-Audited Financial Results (both Standalone &
Consolidated) for the quarter and nine months ended on 31st December 2018. A copy of
the said results along with the Limited Review of M/s SARC & Associates, Chartered
Accountants, Statutory Auditors is enclosed as Annexure-A.

(i) Adopted a revised “Code of Practices and Procedures for Fair Disclosure of Unpublished
Price Sensitive information” effective from 1st April, 2019 pursuant to SEBI (Prohibition of
Insider Trading) (Amendment) Regulations, 2018.

(iii) In continuation to our letter dated 30th April 2018 and in terms of the amendment made
in The Insolvency and Bankruptcy Code, 2016 read with Regulations, the dissenting
Bankers will be treated at par with the assenting Banks and the approved Resolution Plan
is binding on the dissenting banks also. Accordingly, the Board of Directors of the
Company in its meeting held on 14t February 2019 has approved and allotted redeemable
secured non-convertible debentures to the dissenting Banks. The brief terms and
conditions of the non-convertible debentures are:

Size of the Issue Rs.307.49 crores

Whether proposed to be listed No.

Tenure of Instrument 9.75 years

Date of Allotment 14th February, 2019

Date of Maturity As per the Resolution Plan approved by the Hon’ble
NCLT, Kolkata by its order dated 18th April 2018.

Coupon and schedule of payment 0.10% p.a. Payment of interest on quarterly basis.

Schedule of payment of Principle Amount | To be redeemed at premium of 10% of the face value
at the end of the tenure. Payment of Principle amount
in 39 guarterly installments as detailed hereunder:

First 4 quarters 0.125% each quarter
Second 4 quarters 0.25% each quarter
Third 4 quarters 0.25% each guarter
Fourth 4 quarters 0.25% each quarter
Fifth 4 quarters 0.50% each guarter
Sixth 4 quarters 1.50% each quarter
Seventh 4 quarters 3.125% each quarter
Eighth 4 quarters 5.50% each quarter
Ninth 4 quarters 6.750% each quarter
Tenth 3 quarters 9.00 % each quarter
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Charge /Security, created To be created as per the Resolution Plan approved by
the Hon’ble NCLT, Kolkata by its order dated 18th
April 2018.

Special Right / Interest /Privileges attached | To be treated as secured Debenture holders on the

with the Instrument terms and conditions as per the Resolution Plan

approved by the Hon’ble NCLT, Kolkata by its order
dated 18t April 2018.

Delay in payment of interest / principal | Not Applicable

amount for a period of more than three
months from the due date or default in
payment of interest / principal.

Details of any letter or comments regarding | Not Applicable
payment/non-payment of interest,
principal on due dates, or any other matter
concerning the security and /or the assets
along with its comments thereon, if any;
Details of redemption of preference shares | As per the Resolution Plan approved by the Hon’ble
indicating the manner of redemption | NCLT, Kolkata by its order dated 18th April 2018.
(whether out of profits or out of fresh issue)
and debentures

The meeting commenced at 4.15 pm. and concluded at 6.50 pm.

Please treat this as compliance with Regulation 30 of the Listing Obligations.
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Notes

1

1"

12

The above financial results which have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards as notified
under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended and Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI circular dated July 5, 2016, were subject to ‘Limited Review' by the
Statutory Auditors of the Company and have been reviewed by the Audit Committee and thereafter were approved and taken on record by the Board of Directors
of the Company in their meetings held on 14th February, 2019

Earning Per Share (EPS) for the quarter ended 31st December 2018 is based on enhanced equity base post issuance of 6,33,00,000 fresh equity shares issued
pursuant to the Resolution Plan approved by Hon'ble NCLT Kolkata

The Company as at December 31, 2018 has (i) Non Current Investment amounting to Rs. 1,000.00 Lakhs ( March 31, 2018; 1,000.00 Lakhs) in its subsidiary
MBL (MP) Road Nirman Company Limited in which company is holding 25.14% directly and balance through wholly owned subsidiary MBL Projects Ltd.; (ii) Non
Current Investment amounting to Rs 1,200.00 Lakhs ( March 31, 2018; 1,200.00 Lakhs) in its wholly owned subsidiary AAP Infrastructure Limited; (i) Non
Current Investment amounting to Rs. §,110.00 Lakhs ( March 31, 2018; 5,110.00 Lakhs) in its wholly owned subsidiary MBL Highway Development Company
Limited. All the above entities have incurred losses due to suspension/ cancellation of projects and net worth of above entities as at December 31, 2018 have
been fully eroded and accordingly the net worth of these subsidiaries do not represent true market value. The Company has filed claims against the suspension /
cancellation of projects. These claims are based on the terms & conditions implicit in the contract in respect of substantially closed/ suspended projects
Considering the contractual tenability, legal advice obtained and progress of negotiations/ discussions/ arbitration/ litigations, the management is confident of
recovery in these claims.

The Company as at December 31, 2018 has Non Current Investment amounting to Rs. 2,984.25 Lakhs ( March 31, 2018; 1,495.11 Lakhs) holds 100% shares in
MBL Projects Ltd., the net worth of the company which does not represent true market value. The company holds shares in downstream SPVs in which projects
were cancelled/ suspended. The SPVs have filed claims against suspension/cancellation of projects. These claims are based on the terms & conditions implicit
in the contract in respect of substantially closed/ suspended projects. Considering the contractual tenability, legal advice obtained and progress of negotiations/
discussions/ arbitration/ litigations, the management is confident of recovery in these claims.

The Company as at December 31, 2018 has Non Current Investment amounting to Rs. 18,505.23 Lakhs ( March 31, 2018; 11,527.00 Lakhs) holds 99.99%
shares in Suratgarh Bikaner Toll Road Company Pvt Ltd. which has capitalised the entire amount spent till date and is expected to commence toll operations.
The net worth of Suratgarh Bikaner Toll Road Company Private Limited does not represents true market value as the value of underlying investments/ assets
Based on TEV study report, certain estimates like future business plan, growth prospects and other factors, the management believes that the realisable amount
is higher than the carrying value of non current assets due to which these are considered as good and recoverable.

Pursuant to the provisions of Ind AS-12, during the quarter the Company has recognised deferred tax asset 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 limit, conducive government
policies and market conditions, TEV study, approved Resolution Plan etc., based on which it is inferred that sufficient taxable profit will be available against which
unused tax loses can be utilised by the Company

The Company is engaged in Construction/Project activities which are substantially 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 to revision in cost to complete.

The Company 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 contractual terms, historical experience with similar claims as well as legal opinion obtained from internal and external experts, wherever necessary.
Revenue in respect of claim is recognised to the extent the company is reasonably certain of their realisation.

Ind AS 115 - Revenue from Contracts with Customers, mandatory for reporting periods beginning on or after April 1,2018, replaces existing revenue recognition
requirements. Based on the assessment done by management, there is no material impact on the revenue recognized during the period

As part of the approved Resolution Plan 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 package. As the lenders are yet to implement the package, interest etc. have not accrued to them. Accordingly no provision
for interest has been made during the quarter and the provision of Rs 2946.71 Lakhs made in anticipation during the half year ended 30.09.2018 and
corresponding Ind AS adjustment of Rs 2140.88 Lakhs has been reversed during the quarter ended 31 12.2018.The net resultant impact on statement of Profit
and Loss for the quarter ended 31.12,2018 is Rs 805.82 Lakhs

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

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

For MBL !nrrastruc{urfs Ltd.
& T

ﬂl_'i'i nee Kumar Lakhotia

Date: February 14, 2019 "-‘ Chairmanf & Managing Director

Place: New Delhi [ AN

DIN 00357695



SARC & ASSOCIATES

Off Golf Course Road, Gurugram-122 001
Chartered Accountants Phone : +91 124-2571155-56

Head Office :

D-191, Okhla Industrial Area Phase-1
Delhi - 110020 INDIA

Email : gurugram@sarcmail.in
www.sarcassociates.com

Ref No: SARC/GGN/102

Limited Review Report

Review Report to
The Board of Directors

MBL Infrastructures Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of MBL
Infrastructures Ltd. (‘the Company’) for the quarter ended December 31, 2018 and year to date from
April 1, 2018 to December 31, 2018 (“the Statement”) attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Circular CIR/CFD/CMD/15/2015 dated November 30, 2015
and Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. This Statement which is the responsibility of
the Company's Management and approved by the Board of Directors, has been prepared in accordance
with recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim
Financial Reporting” as prescribed under Sec 133 of Companies Act, 2013 read with relevant rules issued
there under and other accounting principles generally accepted in India. Our responsibility is to issue a

report on the Statement based on our review.

2. We conducted our review 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. 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 is
limited primarily to inquiries of Company personnel and analytical procedures applied to financial data
and thus provide less assurance than an audit. We have not performed an audit and accordingly, we do

not express an audit opinion.

3. 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 the recognition and measurement

principals laid down in the applicable Indian Accounting standards (‘Ind AS’) specified under section 133
% NS OCT
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of the Companies Act, 2013, read with relevant rules issued there under and other recognized

accounting practices and policies has not disclosed the information required to be disclosed in terms of

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with
Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 and Circular No. CIR/CFD/FAC/62/2016 dated

July 5, 2016, including the manner in which it is to be disclosed, or that it contains any material

misstatement.

We draw attention to:

(a)

(b)

(c)

(d)

The Company was under corporate insolvency resolution process under Insolvency and Bankruptcy
Code (IBC) 2016. Hon'ble Kolkata bench of National Company Law Tribunal (NCLT) approved the
resolution plan vide order dated April 18, 2018. The Powers of the board of directors were

suspended during the financial year 2017-18 and were reinstated back on April 19, 2018.

In forming our opinion on the financial statements, the financial statements are prepared on going

concern basis, considering the NCLT order dated April 18, 2018 approving resolution plan.

Note 3 to the statement, regarding the Company’s non-current investments of (i) Rs.1,000 Lakhs
(March 31, 2018: Rs.1000 Lakhs) in MBL MP Road Nirman Company Limited holding 25.14% equity,
(i) Rs.1,200 Lakhs (March 31, 2018: Rs.1200 Lakhs) in wholly owned subsidiary AAP Infrastructure
Limited and (iii) Rs.5,110 Lakhs (March 31, 2018: Rs.5,110 Lakhs) in wholly owned subsidiary MBL
Highway Development Company Limited, respectively, as at December 31, 2018. The consolidated
net worth of the aforesaid companies has been fully eroded; however, based on the claims in
respect of substantially closed/suspended projects and considering the contractual tenability, legal
advice obtained and current negotiations/discussion/arbitration/litigations. Based on legal
opinion/past experience, the management is of the view that aforementioned balances are fully

recoverable. Our report is not modified in respect of this matter.

Note 4 to the statement, regarding the Company’s non-current investments of Rs.2,984.25 Lakhs
(March 31, 2018: Rs.1,495.11 Lakhs) in wholly owned subsidiary MBL Projects Limited as at
December 31, 2018. The Subsidiary company holds shares in SPV’s of 2 Projects which are

cancelled/substantially suspended. The consolidated net worth of the aforesaid subsidiary has been

e/
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(e)

partially eroded; however, based on the claims in respect of substantially closed/suspended projects
and considering the contractual, tenability, legal advice obtained and current
negotiations/discussion/arbitration/litigations. Based on legal opinion/past experience, the
management is of the view that aforementioned balances are fully recoverable. Our report is not

modified in respect of this matter.

Note 5 to the statement regarding the company’s non-current investment of Rs.18,505.03 Lakhs
(March 31, 2018: Rs.11,527.00 Lakhs) holding 99.99% equity in subsidiary Suratgarh Bikaner Toll
Road Company Private Limited as at December 31, 2018. The company has capitalized the entire
amount spent till date and as per management estimate is expected to commence toll operation
soon. The net worth of Suratgarh Bikaner Toll Road Company Private Limited does not represent
true market value as the value of underlying investment/assets based on the TEV study, based on
future business plan, growth prospects, as described in the said note, management believes that the
realizable amount is higher than the carrying value of non-current investments and are considered

as good and recoverable. Our report is not modified is respect of this matter.

For SARC & Associates

Chartered Accountants

ICAl Firm Registration No.OO6085N

D .

G\.“ug‘am \

Vo
2 &
- g

N s/

[Kamal Aggarwal]
Partner

Membership No.: 090129
Place: New Delhi

Date: 14 February 2019



SARC & ASSOCIATES SARC House. lot No. 300 Secor-28,

Off Golf Course Road, Gurugram-122 001
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Chartered Accountants sl
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Delhi - 110020 INDIA

Email : gurugram@sarcmail.in

www.sarcassociates.com

Ref No: SARC/GGN/103

Limited Review Report

Review Report to
The Board of Directors
MBL Infrastructures Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of MBL
Infrastructures Ltd. (‘the Holding Company’) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as ‘the Group’), for the quarter ended December 31, 2018 and year to
date from April 1, 2018 to December 31, 2018 (“the Statement”) attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with Circular CIR/CFD/CMD/15/2015 dated November
30, 2015 and Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. This Statement which is the
responsibility of the Company's management and approved by the Board of Directors, has been
prepared in accordance with recognition and measurement principles laid down in Indian Accounting
Standard 34 “Interim Financial Reporting” as prescribed under Sec 133 of Companies Act, 2013 read
with relevant rules issued there under and other accounting principles generally accepted in India. Our
responsibility is to issue a report on the Statement based on our review.

2. We conducted our review 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. 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 is
limited primarily to inquiries of Company personnel and analytical procedures applied to financial data
and thus provide less assurance than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion.

The Statement includes the resutt of the financial entities:

Name of the Entity Relationship

MBL (MP) Toll Road Company Limited Wholly Owned Subsidiary

MBL Highway Development Company Limited Wholly Owned Subsidiary

MBL Projects Limited Wholly Owned Subsidiary

AAP Infrastructures Limited Wholly Owned Subsidiary (5 /_UE;/

MBL (Haldia) Toll Road Company Limited Wholly Owned Subsidiary (3_/: w%ﬁ)
\TaN o
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Suratgarh Bikaner Toll Road Company Pvt Ltd Subsidiary
MBL (MP) Road Nirman Company Limited Subsidiary

MBL (Udaipur Bypass) Road Limited Subsidiary

Based on our review conducted as above, and on consideration of the reports of the other auditors,
nothing has come to our attention that causes us to believe that the accompanying Statement of
unaudited consolidated Ind AS financial results prepared in accordance with recognition and
measurement principles laid down in the applicable Indian Accounting Standards specified under section
133 of the Companies Act, 2013, read with relevant rules issued there under and other recognized
accounting practices and policies have not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with
Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 and Circular No. CIR/CFD/FAC/62/2016 dated
July 5, 2016, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

We draw attention to:

(a) The Company was under corporate insolvency resolution process under Insolvency and Bankruptcy
Code (IBC) 2016. Hon’ble Kolkata bench of National Company Law Tribunal (Hon’ble NCLT) approved
the resolution plan vide order dated April 18, 2018. The Powers of the board of directors were
suspended during the financial year 2017-18 and were reinstated back on April 19, 2018.

(b) In forming our opinion on the financial statements, the financial statements are prepared on going
concern basis, considering the NCLT order dated April 18, 2018 approving resolution plan.

(c) Note 3 to the statement, regarding the Company’s non current investments of (i) Rs.1,000 Lakhs
(March 31, 2018: Rs.1000.00 Lakhs) in MBL MP Road Nirman Company Limited holding 25.14%
equity, (i) Rs.1,200 Lakhs {(March 31, 2018: Rs.1200.00 Lakhs) in wholly owned subsidiary AAP
Infrastructure Limited and (iii) Rs.5,110 Lakhs {March 31, 2018: Rs.5110.00 Lakhs) in wholly owned
subsidiary MBL Highway Development Company Limited, respectively, as at December 31, 2018. The
consolidated net worth of the aforesaid companies has been fully eroded; however, based on the
claims in respect of substantially closed/suspended projects and considering the contractual
tenability, legal advice obtained and current negotiations/discussion/arbitration/litigations. Based
on legal opinion/past experience, the management is of the view that aforementioned balances are
fully recoverable. Our report is not modified in respect of this matter.

(d) Note 4 to the statement, regarding the Company’s non-current investments of Rs. 2,984.25 Lakhs
(March 31, 2018: Rs.1,495.11 Lakhs) in wholly owned subsidiary MBL Projects Limited as at
December 31, 2018. The Subsidiary company holds shares in SPV’s of 2 Projects which are




cancelled/substantially suspended. The consolidated net worth of the aforesaid subsidiary has been
partially eroded; however, based on the claims in respect of substantially closed/suspended projects
and considering the contractual tenability, legal advice obtained and current
negotiations/discussion/arbitration/litigations. Based on legal opinion/past experience, the
management is of the view that aforementioned balances are fully recoverable. Our report is not
modified in respect of this matter.

{e) Note 5 to the statement regarding the company’s non-current investment of Rs.18,505.03 Lakhs
{March 31, 2018: Rs.11,527.00 Lakhs) holding 99.99% equity in subsidiary Suratgarh Bikaner Toll
Road Company Private Limited as at December 31, 2018. The company has capitalized the entire
amount spent till date and as per management estimate is expected to commence toll operation
soon. The net worth of Suratgarh Bikaner Toll Road Company Private Limited does not represent
true market value as the value of underlying investment/assets based on the TEV study, based on
future business plan, growth prospects, as described in the said note, management believes that the
realizable amount is higher than the carrying value of non-current investments and are considered
as good and recoverable. Our report is not modified is respect of this matter.

5. We did not review the Financial Results of eight subsidiaries included in the Statement, whose interim
total revenue (after eliminating intra-group transactions) of Rs.58 Lakhs for the quarters ended
December 31, 2018 as considered in the Statement. These interim Financial Results have been reviewed
by other auditors whaose reports have been furnished to us by the Management and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these
Subsidiaries, is based solely on the reports of the other auditors. Our report is not modified in respect of
this matter.

For SARC & Associates
Chartered Accountants
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[Kamal Aggarwal]
Partner

Membership No.: 090129
Place: New Delhi
Date: 14 February 2019



