
Mumbni ll1ja ~1arg Limited 
Registered office 01.F ("ybcr Park. Block B, 91h Floor, Vdyog Vihar, Phase Ill, Sector• 20, Gurug,ram, 1tary:in3.. Indio, I 22008 

C'IN· IJ➔OIOOHR2018PLCI 13474 
Staltmeut of ummdited finnntinl tl!Snlls fo1· the qum1er and nine months: ended 0€'tember 31, 202-1 

Qmu1er ended Nine months ended 

Sr.N11 Pa11irulars Derember· 3 I, 2024 Se1,rember JO, 2024 Dtrember 31, 2023 l>C'cembtr31, 2024 December J1~ 2023 

Un:mdi1ed 
Unaudiled Unaudited 

Unaudited 
Unaudited 

I Refer no1eJ) I Refer note 3) {Refer note 31 

lnc:ome 
Revenue from contract with customers &15,46 251.54 192 22 1,237.44 414,68 

I, Total income 815.46 251.54 192,22 1,237.4.f 414.68, 

E,-prnses 
Olher cxo-en:'>CS 4632 12 66 18.49 71.48 32.90 

II. Tolal ootnsts 46J2 12.66 18.49 1U8 32,90 

£11mings bt(ore interest, tu:, dep1uintion and 11mo11isntion (EDO'DA) 769.14 238.88 173.73 1,165.96 381,78 

1A1)recia1ion expense 232,04 70,74 43,64 346,07 92.65 

Finance COSIS 825,40 145.24 98,07 1,070.47 209, 78 

Finance income 16,221 t0.351 16,221 (035) 
Ill, Profil befo1"T la• ti-II) 1282.08) 22.90 32,37 t244J6) 79.70 

Tu:esprnst 
Current tax 
Deferred.lax 164,56) 8,93 IU4 t5L86J 25.87 

IV, Total tax H otnse (64.561 8,93 11.24 tSt.16 ~.87 

I'. Profi1/Uoss) after tH for the Pt1iod/nar (Ill-JV) 1217.52) IJ.97 21.IJ 1192.50) 53.83 

VI. Other comprehensive income fur the period/year (net of tax) 

VII. To11I comn1"Thrnsi,~ into~ for lht nr1iod/vur lnN or tul fV+\' I\ 1217.5!1 IJ.97 21.IJ 1192,SO SJ.83 

VIII. Paid up equity share capital ~fac:e value Rs. lO/each) 1,956.45 1,880.18 1,716.99 1,956.45 1,716.99 

IX. Reserves ntludine revaluation rest"rves 

X. Seturitirs premium 
XI. Net worth J,910,92 3,976.06 3,651,IJ 3,920.92 3,651,IJ 

XII. Paid up debt npital 25,982.79 13,347.87 21,474,57 25,982.79 21,474.57 
XIII, Earnings Pfl" share (Fate value per sha~; Rs. 10)"' 

Basic (0.65) 0,04 0,09 (0,58) 0.24 
Diluted (D.65) 0,04 0,09 (0,58) 0,24 

"HI'S is ,M amma/isc,l e:n:cp1fm· 1hc year ended A/an.:h JI. WU. 

Notes to finnnciol rrsult, 

' , All IOlt 1i1 Rs ·1r ) 

Vearem::lt-d 
Mai...-t1 JI, 2024 

Audited 

606.JJ 
606.ll 

45,19 

45.19 

561.14 
IJS,82 

304.ll 
t06J) 

121.73 

43,07 

0.07 

78.66 

78,66 

1,716.99 

106.49 

78.63 
3,675.96 

ll,474,57 

0,26 
0,26 

The financiaJ results have been prepared in acconbnce with the recognition and measuremenl principles la.id down in Indian Accounting Standards 34 ("lnd AS 34") "Interim Financial Reporting,. prescribed under section l lJ of 
the Companies Act, 2013 read with the rele\•ant rules issued thereunder and as per lhe SEBI (Lis1ing Obligation and Disclosure Requirements) Regulation, 201 Sas amended. 

2 The financial resul1s have been approved by the Board of Directors in 1he mee1ing held on February 12, 2025 

3 The stotutory auditors orthe Compan)' ha\'e conducted a limited review of the aOOve fmancinl results. Further, the financial results for the quarter ended September 30, 2024 and December 31. 2023, and nine months period ended 
from April O I, 2023 to December JI, 2023 and the corresponding financial ralios are based on the financial results approved by the Board of Directors and have not been subjetted to any audit/review by the statutory audilors 

4 Durin_g the quarter ended December 31, 2024, the Company has issued 2,45,000 fuUy paid-up senior, listed, rated, unsecured, redeemable non~convertible deben1ures of face value of Rs, 1,00,000 each aggregating to Rs. 24,SOO 
million on a private placement basis. Th~ dcl>entures ore partially repayable in S.S slruclured quarterly instalmems commem;:ing from March 31, 2025. At the end of the lenor of 14 years, bullet repayment of outstandlng amoum 
shall be made The proceeds from the issue has been utilised for repRymenl of existing debts As al December 31, 2024, the deben1ures are unsecured and the Company is in process of creating securities as on rhe date of financial 
results. 

5 11,e Company is engaged in 1he business of transmission of electricity. As the Company operates in a single business and geographical segmenl, 1here are no separate segmems as per the requirements of Ind AS I 08 'Opera1ing 
Segmems'. 
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\lumh:ti Urja Ma1-g Umi(ed 
Regish.'red office· DLF Cybcr Park. Block 8 . 9th Floor, Udyog Vihar. Ph:isc IIJ. Seclor• 20. Gurugrnm. Haryan:i. India, 122008 

Cl:,,/: U40100HIU018PLCI 13474 

S1ntt'mtnl of unaudited financial 1-csulls for the qua11er and nine monlhs ended Oettmber JI, 20i4 

Thi:: disclosure requir1."tl as per Regulauon 52(-l) ofSEBI (Listing Obligalion and Disclosure Requirements) Regulations, 2015 

Qu1u1er mded Nine months endrd 

Pnrtind1ws 
December JI. 202~ 

Seplembcr JO, 2024 Oecembl'r lJ, 20ZJ 
0..-emh<rll,2024 December 31 1 2023 

(Ref'tr note l} (Ref'r-r note l) {Rtfrr note J) 

Debt-equity ratio (a) (No.of times) 6.63 5.87 5.88 6.63 5 88 
Debi service cover:tge ratio (b) (No of times) 0.63 1.62 I 97 077 198 
lnter~1 service coverage mtio (c) ~No.of rimes) 0.6.l 162 1.97 0 77 198 
Nc1 wortJ1 S (in Rs million) 3,920.92 3,976.06 3,651.13 3,920.92 3,651 13 

Net profit after lax (in Rs million) (217.52) 13.97 21 13 (192.SO) SJ.BJ 
Earnings per share ( Fact ,·alue Rs. 10/eatrh) 

Basic EPS # (Rs) (0.6S) 0.04 0.09 (0.58) 0.24 
Diluted EPS # (Rs) (0.65) 0.04 0.09 (0 58) 024 
Current ratio (d) (No.of times) 0.27 003 0.29 0.27 0.29 
Long tem1 debt 10 working capitM (e)" (No.of times) (S.96) (2.83) (3.91) (5.%) (.l.91) 

Bad debts to Accoun1 receivable ratio (0 (No.of times) 

Current liabilily ratio (g} (No.of times) 0.19 0.28 027 0.19 027 
To1al deb1s to total assets {h} (No.ortimes) 0,79 0.78 0.76 0.79 0.76 
Debtors turnover (i) # (No.of times} 3.45 4.70 1.87 S.61 5.42 
Operating margin (j) (in%) 65.87% 66.84% 67.68% 66.26% 69.72"0 
Nel profit margin (kl {in%) -26.67% S.55% l0.99% -15.16% 12.98% 
Inventory turnover ratio No1 applicable 

Security coverage ratio• Not aoolicable 

Capi1al redemption reserve Not applicable 

Outstanding redeem.able preference shares Not llnnl'icablt.? 

Debenture rcden1,c,ion reserve Not :x,olicable 

# Nol annualised, excepl for the year ended March l I, 2024. 

l'r-arwded 

Mn&'Ch 31, 2024 

5.87 
036 
0.36 

3,67~ 96 
78.66 

0.26 
0.26 
0.06 

(Z.67) 

0.29 
0 76 

49.24 
70.15% 
12.9~'., 

•Security for Non• Convenible Debentures t·NCOs') issued during the quarter and nine months period ended Detember 31. 2024 is )'et to be created .and hence are unsecured. As a result the disclosure for security cover ratio is 
not applicable as at December 31. 2024 

S Net wonh includes compulsorijy convertible debentures which are classified es equity. 
,.. Ratio is negative because net Y.'Olking capital is nega1ive. 

f9nnul■ 11wt for tomoutation or ratios• 
(a) Oebt~equity ratio~ [Total debt/Total equity (including corq,ulsorily convertible debentures \\-ilich are classified as equity)} 
(b) Debt service coverage ratio = [{Earnings after ta."'+ Depreciation expense+ finance cosls • Finance income)/(lnterest payments+ Principal repayment during the period excluding prepayment)] 
(c) lnter051 service coverage ratio "'[(Earnings after tax+ Depreciation expense + Finance costs• Finance income)nnterest payments] 
(d) Cunent i'atio = (Current assets/Current liabilities] 
(c) Long tenn debt to worklng capi1al = [(Long 1enndebl + Current maturities of long term debt)!Working c.ipital] 
(f) Bad debts 10 Account receivable ralio = ((Dad debts Mitten off+ Pro,ision for doubtful debts)!Average trade receivables] 
(g) Current liability ratio.,.,_ [Total current liabititiesffotal liabititic,J 
(h) Tolol d,bls lo lolal asselS = (Total debl/Tolol asselS] 
(i) Debtors turnover= [Revenue from con1rat1 with customers/Avl!rage trade receivables] 
(j) Operating nwgin = [Earnings before interest and ta.lC/Revenue from contract with customers) 
(k) Ne! profit tn3Jg.in"' {Net profil after 1a~evenue from contract with customers) 

For and on behalf o(thr 80111,I of Di1·tdo1-s or 

Mumbai Urja Mari Limiled 

~i C 
Director ~ 
DIN: 10287494 
Place: Mumbai • 
Date: February 12. 2025 

I 



SR BC & CO LLP 
Chartered Accountant s 

Ground Floor 
Panchshil Tech Park, Yerwada 
( Near Don Bosco School ) 
Pune - 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Financial 
Results of the Company Pursuant to Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Mumbai Urja Marg Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Mumbai Urja Marg 
Limited (the "Company") for the quarter ended December 31, 2024 and year to date from April O 1, 
2024 to December 31 , 2024 (the "Statement") attached herewith, being submitted by the Company 
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. The Company' s Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 
34) " Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 52 of the Listing Regulations. The Statement 
has been approved by the Company's Board of Directors. Our responsibility is to express a 
conclusion on the Statement based on our review. 

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

4. 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 
principles laid down in the aforesaid Indian Accounting Standards ('Ind AS ' ) specified under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder 
and other accounting principles generally accepted in India, has not disclosed the infonnation 
required to be disclosed in tenns of the Listing Regulations, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

SR 8 C & CO LLP, a Limi ted L1ab1lity Partnership wi th LLP Identity No. AAB·4318 
Regd. Olftce: 22, Carnac Street, Block ·s· . 3rd Floor, Koli<ata-700 016 



SR BC& CO LLP 
Char tered Accountant s 

5. The Statement includes the results for the quarter ended September 30, 2024 and December 31, 
2023, and nine months period ended from April 01, 2023 to December 31 , 2023 , as reported in 
these unaudited financi al results and the corresponding financial ratios have not been subjected to 
review by us or any other auditor and are approved by the Company's Board of Directors. 

For S RB C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

~1/ ;,:,,,p';c·~ 

//_Q-LJ-;--~~1 Ii;:; -1)~ 

per Paul Alvares \ 1 ~ / 
\ "P'. , Partner \:.'1-,9, ~~ 

Membership No.: I 05754 ~~~~o~\'\ 
UDfN: 25 l 05754 /3~"1ITIT2733 
Place: Pune 
Date: February 12, 2025 



Mumbai Urja Marg Limited 
Registered office: DLF Cybcr Park, Tower-8. 9th Floor. Udyog Villar Phase-Ill, Scctor-20, Gurugram • 
122008, Hmyana, India I CIN: U40100MR2018PLCI 134741 email id: sccrctarialJrrid•,l'sterlitc.com 
Ph. +91 124 456 2000 I 'fill·i,v.mumbaiuriamaca com 

A. Statement of Utilization of issue proceeds: 

1. Name of the Issuer Mumbai Urja Marg Limited 
2. ISIN INEOF6K08063 
3. Mode of Fund Raising Private Placement 

(Public issue/ Private Placement) 
4. Type of Instruments Non-Convertible Debentures 
5. Date of raising funds December 16, 2024 
6. Amount Raised INR 2,450 crores 
7. Funds Utilized lNR 2,450 crores 
8. Any Deviations (Yes/No) No 
9. If 8 is yes, then specify the Not Applicable 

purpose for which the funds 
were utilized 

10. Remarks, if any Not Applicable 

B. Statement of deviation/variation in use of issue proceeds: 

~ reson1a 

Annexure-B 

1. There is no deviation in the use of issue proceeds of Non-Convertible Debentures as compared to 

objects of the issue 
2. There is no deviation in the amount of funds actually utilized as against what was originally 

disclosed. 

~ 
RajiGeorge 
Director 
DIN: 10287494 




