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Date: 12/11/2025 

To, 
The General Manager 
Department of Corporate Services 
BSE Limited 
P.J. Towers, Dalal Street  
Mumbai 400001 

 

Sub: Outcome of the Board Meeting held on November 12, 2025 
 

Ref: Scrip code: 976241  
ISIN: INE0F6K08063 

Scrip code: 977069 
ISIN: INE0F6K08071 

 
 

Dear Sir/Madam, 
 
Pursuant to Regulations 51, 52 read with Part B of Schedule lll of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (‘SEBI LODR Regulations’), we hereby 
submit/inform that the Board of Directors of the Company at its meeting held today i.e. Wednesday, 
November 12th, 2025 has inter alia, along with other matters, considered and approved the following: 
 
1. Unaudited financial results along with the Limited Review Report for the quarter and half year 

ended September 30th, 2025. 

 
In this regard, we are enclosing the following documents: 
 

1. Unaudited financial results of the Company along with Limited Review Report pursuant to 

Regulation 52 of the SEBI LODR Regulations as Annexure-A 

 

2. Information as required pursuant to Regulation 52(4) of the SEBI LODR Regulations forming part 

of financial results. 

 

3. Disclosure of Related Party Transactions as Annexure-B 

 
The meeting of the Board of Directors commenced at 12:30 P.M. and concluded at 01:20 P.M.. 
 

The Unaudited financial results will also be available on the Company's website at  
https://www.mumbaiurjamarg.com/. 

 

This is for your kind information and record please.  
 
Thanking you. 

 
Yours faithfully,  
 

For Mumbai Urja Marg Limited 

 
 
Pradeep Sand  
Company Secretary & Compliance Officer 
M. No. A43088 

 
Encl. a/a: 

mailto:secretarial.infra@resonia.com
http://www.mumbaiurjamarg.com/
https://www.mumbaiurjamarg.com/


SRBC& COLLP Sharma Anuj & Associates 
Chartered Accountants Chartered Accountants 
Ground Floor Office No. 202, F-6, Lotus Tower, 

Panchshil Tech Park, Yerwada, Vijay Block, Laxmi Nagar, 

(Near Don Bosco School) Delhi 110092, India 

Pune - 411006, India Cell: 9953410368 
Tel: +91 20 6603 600 Ph: 011-41058227 

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 September 30, 2025 and year to date from April 1, 

2025 to September 30, 2025 (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 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 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 Standard (‘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 information required to be 

disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 



SRBC& COLLP Sharma Anuj & Associates 

Chartered Accountants Chartered Accountants 
Ground Floor Office No. 202, F-6, Lotus Tower, 
Panchshil Tech Park, Yerwada, Vijay Block, Laxmi Nagar, 

(Near Don Bosco School) Delhi 110092, India 
Pune — 411006, India Cell: 9953410368 
Tel: +91 20 6603 600 Ph: 011-41058227 

5. The Statement includes the results for the quarter ended September 2024 and six months period 
ended from April 1, 2024 to September 30, 2024, as reported in these unaudited financial 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. 

ForSRBC & COLLP For Sharma Anuj & Associates 

Chartered Accountants Chartered Accountants 
Firm Registration Number: 324982E/E300003 Firm Registration No. 031840N 

per Anuj Kumar Sharma \ \ 
Partner 
Membership Number: 510358 

UDIN: 258 |025€ 3NHZV2$37 
Place of Signature: Delhi 
Date: November 12, 2025 

Partner i 
Membership Number: 136252 || 
UDIN: 25436252885Vy73 
Place of Signature: Pune 3 
Date: November 12, 2025 



Registered offce: RMZ Infinity, Sth Floor, Plot No.15, Phase.TV, Udyog Vihar, Gungram. 
Mumbai Urjs Marg Limited 

CIN: U40100HR201PLC1 13474 
Statemeat of wnaudited inancial results for the quarter and half year ended September 30, 2025 

22015 Haryana 

(i Rs million) 
Quarter ended Hall year ended Year ended 

e R Sepiember 30, 2025 | June 30,2025 | September 30, 2034 | September 30, 2023 | September 30, 2024 | March 31, 2025 
i s - (Unaudited) - (Unaudited) e (Unaudited) (Unaudited) Poiveen) (Unaudited) T e (Audited) 

Income 
[Revenue from contract with eustomers (efer note 4) 255 99084 25153 173339 42198 200276 

1. [Totalincome L85 99084 35153 173339 2198 209276 

Expeases 
Other expenses 51.99 2891 1266 80,90 2516 1585 

11, [Toal expenses 5199 891 266 8090 3516 11585 

Earnings before interest, ax, depreciation and amortisation (EBITDA) 69056 96193 2388 1,652.49 9682 197691 
[Depreciation expense m3 2078 7074 611 11403 131 
Finance costs 50742 ass 11 14525 99253 2507 1.562.53 
Finance income (5060 @1.09 5 ©1.71) - (49.08) 

11, [Profitoss) before tax X5} 2313 78 20357 i) 11085) 

Tax expense 
Curret tax 89) 385 z : - 082 
eferred 967 6853 893 7819 1270 26.74) 

1V. [Total tax expense 582 737 893 7819 1270 (2592), 

V. [Prafiuioss] after tax for the periodyear (N-1V) ) 076 396 31537 P @93 

VI |Other comprehensive income for the periodyear (net of tax) = - - - . £ 

VI [Tatal comprehensive incame for (he period/year (nef of 1a3) (VIVI) E39) 39076 1396 30537 2508 @93 

VAL Paid up cquity share capital (Face value Rs. 10/eas 195645 1,956.45 1.880.18 195645 1880.18 1,956.45 
IX. |Reserves excluding revaluatic 21.56 
X! [Securities premium 126.83 

XI. [Net worth (Tota cquity) 424386 424924 3,976.06 424386 3976.06 402849 
11, |Paid up debt capital 26979.90 2532002 2347.87 2697990 0.347.87 2543740 
X111 Barnings per share (Face value Rs. 10each)” 

Basic (002) 066 004 065 007 ©29) 
Diluied ©0.02) 066 004 065 007 (©29) 

* Not annualised, exceptfor the year ended March 31, 2025, 

—
 



Mumbai Urja Marg Limited 
Registered office: RMZ Infinity, 5th Floor, Plot No.15, Phase-1V, Udyog Vihar, Gurugram-122015 Haryana 

CIN: U40100HR2018PLC113474 

STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2025 
(in Rs million) 

Asat Asat 
Particulars September 30, 2025 | March 31,2025 

(Unaudited) (Audited) 
ASSETS 
Non-current assets 
Property, plant and equipment 29,736.85 30,20096 
Capital work-in-progress 113 - 
Investment property 5175 5175 
Financial assets 

i. Other financial assets 1307.13 1,038.53 
Income tax assets (net) 82.20 33.99 
Other non-current assets - 2.10 
Total non current assets 31,179.06 3132733 

Current assets 
Financial assets 

i. Investments 1,200.74 71575 
ii. Trade receivables 517.62 705.02 
iii. Cash and cash equivalents 81.24 167.28 
iv. Other bank balances 350.00 435.00 
v. Other financial assets 62.03 53.10 

Other current assets 10.43 1351 
Total current assets 222206 2,089.66 

TOTAL ASSETS 3340112 33,41699 

EQUITY AND LIABILITIES 

Equity 
Equity share capital 1956.45 1956.45 
Instrument entirely equity in nature 192165 192165 
Other cquity 

- Securities premium 128.83 128.83 
- Retained camings (5.39) - 
- Others R 24232 2156 

Total Equity . 124386 402849 

Linbilities 
Non-current liabilities 
Financial liabilities ¥ 

i. Long-term borrowings 25,031.23 2341283 
Deferred tax labilities (net) 10331 25.12 
Total non current liabilities 25,134.54 23,437.95 

Current liabilities 
Financial liabilities 

Short term borrowings 1,948.67 2,024.57 
Trade payables 

- total outstanding dues of micro enterprises and small enterprises 3 438 
- total outstanding dues of creditors other than micro enterprises and small enterprises 3240 731 

iii. Other financial liabilities 738.69 277556 
Other current labilities 130296 113873 
Total current liabilities 402272 5,950.55 
Total liabilities 29,157.26 29,388.50 

TOTAL EQUITY AND LIABILITIES 3340112 33,416.99 



Registered office: RM; 
Mumbai Urja Marg Limited 

Infinity, Sth Floor, Plot No.15, Phase-1V, Udyog Vihar, Gurugram-122015 Haryana 
CIN: U40100HR2018PLC1 13474 

STATEMENT OF CASH FLOWS 
(in Rs million) 

Pariieabuns For the Half year ended | For he Half year ended 
September 30,2025 | September 30, 2024 

Cash flow from operating activities (Unaudited) (Unnudited) 
Net profit after tax as per statemeat of profit and loss 21537 2503 Adjusiment for taxation 75819 1270 Profit before tax 29356 .73 
Adjustment to reconcile profit before tax 1o net cash flows 

Depreciation expense 6411 1403 
inon fair vl of investment (Mutual Fund)’ Sale of investiment (429%) i & 

Finance costs 984.97 2507 
Finance income (5473)| - 

Operating profit before working capital changes 164493 39684 
‘Movements in working capital 
- Increase in trade payables 207 288 
- Decrease n other current financial liabliies (1.86) (465) 
- Increasel(decrsase) in other carre fabilities 16423 (5051) - Decrease/(increase) in other cuent fnancial asscis 281 (69.60) 
- Increase in other non-current inancial asseis 020) - - Decrease/(increase)in trade receivables 187.40 Gron) 

other cument assets 308 (©95) 
Change in working capital a7 (61.84) Cash flow from operations. 2047.10 35,00 
Income tax paid net of refunds) 821 590 
Net cash flow from operating aciivitics @) 159889 29,00 
‘Cash flow from investing aciiviies 
Purchase of property plant and equipment, inciuding capial work in-progress, capial advances and capitl creditors ©,03436) 2434.36) Investment n fixed deposit (Non-Current) (268.40) - 
Investment in mutual funds .75201) - 
Proceeds from sale of mutual funds. 131000 . 
Proceeds from redemption of fixed deposits (current) 8500 N 
Interest received 1698 026 Net cash used in i esting activiies ®) @642.79) FEREIRT]) 
‘Cash flow fram financing acivifies 
Proceeds from long term borrowings - 58330 
Proceeds from issue o non-convertble debenture 180000 . 
Redemption of non-convertible debenture (254.08) B 
Proceeds from issuc of share capita including sceuriics premium ) 21006 Proceeds from issue of compulsorily convertble debentures including securities premim - 65.00 
Proceeds from short term borrowings - 29000 
Finance cost paid (©88.06) 043.04) Net cash flow from inancing aciivities ©)] 55786 1.90532 

Nl decrease in cash and cash cquivalents GiBi0) ®6.04) @99.69)] 
= Cash and cash equivalents as at beginming of period ) 16728 303,12 
~ Cash and cash equivalents as ai end of the period GrBrCw) 8124 34 



Mumbai Usja Marg Linited 
Registerd office: RMZ Infiiy, 5t Floa, Plot No.15, Phase-1V, Udyog Vibar, Gurugra 

CIN:UA0100HR201PLCT 13474 
122015 Haryana 

o 0 financial result 

The above resuls have been prepared n accordance with the recognion and measurement requirments of nd AS-34 ntified under Companics (ndin Accounsing Stndards) Roles, 2015 (ind AS) prescribed under Secton 133 of the 
Companies Act, 2013 and oherrecogniscd ccountng practces and polices o the extentspplicabl. 

e sbove fianeil results have been eviewed by Auit Comitee ad have been approved by the Boad of Diestors of Murmbai Urja Marg Limied o theis mecting beld on Novernber 12, 2025, 

ancil raos are based on the accounts approved by the Board of Diectors and hae ot been The financial resuts for the quarer ended Seplember 30, 2024 snd half year ended September 30, 2024 and the corresponding 
audicdiesiewed by the surutory sdiors 

During the previous quarter, Cestral Flecticity Regustory Commission va s order daed Aprl 20, 2025 (‘he Order®)had approvd the o of the Company o account of chang infaw for Package D of th projct. As pr the Order, 
the Company can claim incremental sl rifoverth period of Transmission Service Agreement. Accardingly,the Company had recognised revenve of Rs. 216,76 millon pertanin o period Jly 2022 o March 2025 during th qurter 
ended une 30, 2025, 

basis During the cument quarter, the Company has isued 785% 1,000 fully paidup senior, st ated, edeetnable son-convertible debentures of e value of Rs. 100000 each oggregating t Rs. 1,00 million on a private lacen 
‘These debentures areparially cpayable in 33 stuctured quariely instalmenis which commenced from Septermber 30, 2025. A he e of the tenor of 14 years, bullt repayment of outstanding amount shall be made. The proceeds from the 
b has been uiliscd or sepayment o Capex crediors. 

During the yearcnded March 31, 202, the Company had issued 1% 2,45,000 fully paid-up senvor, ised,rted, redecmable non-convetible debentres of fce value of Rs. 100,000 cach aggregating fo Rs. 24500 mllon on a private 
placement bass. These debeotures are paaly repayable in 53 structured quartrly instaments which commenced rom March 31, 2025. At the end of the fenor of 14 years, bulle repayment of utstanding amount sall be made. The 
proceeds fom the ssuc had been uiled for repaymen of debis. 

Sccurites sson the dte of nsncial esult, s at September 30, 2025, the debenturesare unsecured and the Company i in process of 

iy operates in single bsiness nd geographialsegmen,there are o separate segments s pet the requirements of Ind AS 108 Operating Segments The Company i engaged inthe business ofansmission of cecrcty. As the Cony 

“The disclosure required as per the provisions of Regulaton 52(4) of SEBI (Listng Obligation and Disclosure Requirements) Regultion, 2015 

pre— Quarter cnded Tt year cnded Veir cnded 
September 30,2055 | June 30,2025 ED¥I] 36,205 30,2034 | Mareh 31,2005 

[5ebi-equiy Tt s) oo e 636 396 387 636 87 = 
IDebi servi coverage ato (1) (Noof imes) 108 Lag 162 127 158 07 
nerst service coserage rto (c) (Noof times) 137 183 162 160 158 097 
Net worth § G Rs il 420346 420924 397606 424386 397606 402849 

[Net profit ater tax i s il (5.39) 2076 1w nsx 2503 (549 
[Eamings per share (Face value € 10/cach) 
Basic EPS # o0 066 00 068 007 025) 
IDited EPS 1 (002) 066 004 065 007 025) 
Curren o (0) 035 038 003 035 003 035 
Long term debt t workin capia €)' (Noof times) 1a12) (@5t) ) 412 aw) (©19)| 
Bad debis 0 account rceivable roto (1) (Noof times)| . - p : P . 
[Current by o 1) oo imes) o 020 o028 i 028 020 

[Total debis o ol assts 1) Noof imes) os1 075 078 ox1 078 076 
[Debiors wmover (Noor imes) 1 130 940 28 nn 545 
(Operating margin ) (%) 6158% 7.79%| 664% 68.56% 6102% 67.00%| 
Net proft margin () (%) “023% 2289 5.56%| 2424 5930 4.06%) 
Debenure redempion rserve 2 million)| 203 w3 NA w03 NA 2156 

Not spplicable 
Notappleable 

(Capia rdemption rserve Not spplicable 
[Quistanding redecmabe peference shares Notepplcable 

1 Notanaulised, sxcept for th yearended March 31,2025 
“Securiy for Non- Convertble Debentures (NCDs") isued i yet [0 be creatd. As  rsul th dislosur fo securiy over ratio i o aplicabe 

$ Networh inchudes compulscily convertible debentures whicha clasifcd s cquy. 
Rato i negative hecause et warking capt] i negatice, 

Form: s s 
) Debtsquity o= Tolldeby Totl squy (nchudingcompulsoriy conertble debenture which re casiied as equiy] 
) Debs srvicesoverag o~ (Eonings aftr o+ Deprecion cxpens + Financecoss - ince incomne (Iersst payments + Prinipl rpayesct during th piodexcudin prepymnend] 
(6) s sevieecoveagerato = (Earings alr o Depreiaioncxpense + Fiancecots - inance income) Icrestpaymenis] 
) Curent = (Curtetasety/Currnt il 
(€) Lon term debt 0 working capi = (Long e ceb + Csent maturics o log erm debtyWorking cpitl) 
(o i o Account escivabl ot = (Bad debis writen off + Provision fordoubiul dhis Average e rceivables] 
(8 Current iy aio = (Totlcumet il Toa s 
) Total debis 0 ot asses =  Long e browing + Short fem borrowing Totlasses] 
(3 Debtors umover = [Revenue fom conrct with cusomers/ Averag vaderccivables] 
) Operting margin = (Famings befors fnanc cost, e incore d < Revenbe from corctwilh costomes] 
(8) Net proit marin = [Net proft afr fx/ Rverue fom conact i customets] 

For and on behalfof the Bonrd of Direetors of 
Mumbai Urja Marg Limited 

Place: Mumbi 
Dat: 12 November 2025 
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