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Date: 10/02/2026
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 February 10, 2026

Ref: Scrip code: 976241 Scrip code: 977069
ISIN: INEOF6K08063 ISIN: INEOF6K08071

Dear Sir/Madam,

Pursuant to Regulations 51, 52 read with Part B of Schedule Ill 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. Tuesday,
February 10, 2026 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 nine months
ended December 31%, 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. A statement indicating utilisation of issue proceeds and variation/deviation, if any, in use of the
issue proceeds, in the prescribed format(s) as pursuant to Regulations 52(7) and 52(7A) of the
SEBI LODR Regulations as Annexure-B.

The meeting of the Board of Directors commenced at 04:25 P.M. and concluded at 05:00 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

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 December 31, 2025 and year to date from April 1,
2025 to December 31, 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™).

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.




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

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.

For SRBC & COLLP For Sharma Anuj & Associates
Chartered Accountants Chartered Accountants
Firm Registration Number: 324982E/E300003 Firm Registration No. 031840N
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Mumbai Urja Marg Limited
Reyistered office: RMZ Infinity, Sth Floor, Plot No.15, Phase-1V, Udyog Vihar, Gurugram-122015 Haryana
CIN: U40100HR2018PLC113474

results for the quarter and nine months ended December 31, 2625

of e
(In ¥ million)
Quarter ended Nine months ended Year ended
1N Paeticilars | December 31,2025 | September 30, 2023 | December 31. 2024 | December31. 2025 | December 31, 2024 | March 31, 2025 |
(Unaudited) (Unaudited) (Unandited) (Unaudited} (Unaudited) (Audited)
Income
Revenue from contract with customers 782.83 742,55 815.46 2,516.22 1,237.44 2,092.76
L [Totalincome 782.33 742.55 81546 2,516.22 123744 2,092.76
Expenses
Other expenses 2529 51.99 46.32 106.19 71.48 115.85
11 |Total expenscs 25.29 51,99 46.32 106.19 71.48 115.85
Earnings before i tax, depreciation and isation (EBITDA) 75754 690.56 769.14 2,410.03 1,165.96 1,976.91
Depreciation expense 23332 233.32 232.04 697.42 346.07 57431
Finance costs 520.70 507.42 82540 1,513.23 1,070.47
Finance income {60.79) (50.61) (6.22) (158.50) (6.22)
118 loss) before tax 64.31 043 (282.08) 357.38 (244.36)
Tax expense
Current tax - (3.85), - - -
Deferred tax 16.50 9,67 (64.56) 94.69 (51.86)
V. [Total tax expense 16.50 5.82 {64.56) 94.69 51.
V. |Profit/loss) after tax for the period/year (III-IV) 47.81 (5.39) (217.52) 263.19 (192.50)
Y1, |Othei comprehensive income for the period/ycar {net of tax) - - - - - -
VIL [Total comprehensive income for the period/year (net of tax) (V4V]) 47.81 (5.39)] 1217.52) 263.19 (192.50) (84.93)
VIIL{Paid up equity share capital (Face value ¥ 10/cach) 1,956.45 1,956.45 1,956.45 1,956.45 1,956.45 1,956.45
1X. |Reserves excluding revaluation reserves 21.56
X. |Securities premium 128.83
X1 |Net worth (Total equity) 4,291.68 4,243.86 3,920.92 4,291.68 3,920.92 4,028.49
XIL |Paid up debt capital 26,888.81 26,979.90 25982.719 26,888.81 25,982.79 25437.40
X1IL{Earnings per share (Face value ¥ 10/each)”
Basic 0.14 (0.02) 0.65) 0.79 (0.58) (0.25)
'Dﬂuled 0.14 (0.02) (0.65) 0.79 (0.58) (0.25)

* Not annualised, except for the vear ended March 31, 2025.




Mumbai Urja Marg Limited
Registered office: RMZ Infinity, 5th Floor, Plot No.15, Phase-IV, Udyog Vihar, Gurugvam-122015 Haryana
CIN: U40100HR2018PLC113474

1 The above results have been prepared in accordance with the recognition and measurement requirerments of fnd AS-34 notificd under Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) preseribed under Section 133 of the
Companies Act, 2013 and other recognised accounting practices and policics to the extent applicable.

2 The above financial results have been

w

During the previous quarter, the Company has issued 7.85%% 13,

These debentures are partially repayable in 53

the issue has been uiilised for repayment of Capex creditors.

During the year ended March 31, 2025, the Company had issued 8.1%
! basis,

P These deb are pastially repayable in 55
proceeds from the issue had been utilised for repayment of debts,
As at December 31, 2025, the debentures are unsecured and the Company is in the process of creating securities as on the date of the financial results. The originil date as per Debenture Trust decd of creating sccurity was September
16.2025. the Company has obtuined the necessary approvals from lenders for the extension of the imeline for creation of such securities till March 15, 2026,

by Audit C: and have been app
000 fully paid-up senior, listed, rated, d
fy instal which d from
2.45,000 fully paid-up senior, listed, rated, redeemabl
1 quarterly instalments which d from March 31,2

025. At the end of the

by the Board of Directors of Mumbai Usja Marg Limited at their mecting held on February 10, 2026.

of face value of X 1,00,000 each aggregating to Z 1,800 million on a private placement basis.
30. 2025, Atthe end of the tenor of 14 years, bullet repayment of outstdnding amount shall be made. The proceeds from

of facz value of ¥ 1,00,000 each aggregating to 2 24,500 million on a private
tenor of 14 years, bullet repayment of outstanding amount shall be made. The

During the current period, Central Electricity Regulatory Commission (*CERC') has passed an order in the petition filed by Power Grid Corporation of India (PGCIL) secking determination of transmission tariff, The order states that

4
the Company is liable to pay charges related to delay in commissioning of PGCIL's transmission asset from the Scheduled Commercial Operation Date of Company’s transmission line to the date of aciual commissicning of
package C which is linked to PGCIL’s transmission asset. In the abseace of the established power flow for this period, there was a delay in operation of PGCIL's transmission asset.
The Company hus filed an appeal against this order in the *Appellate Tribunal for Electricity” on the grounds that no liability ean be imposed for the period prior to C ’s scheduled ial ion date and for defay on
account of COVID-19 which is covered by the relevant Ministry of Power's circulars. Based on facts of the case and 2 legal opinion obtained, management believes that there is remote probability of outflow of resources and accordingly
no provision has been considered in the financial resulis for the period ended December 31, 2025,

5 mCmpanyisauagdinﬂwhsinusofmmissionufekmicixy.AsﬂmCmmopmlsiushgkbnsﬁwsudWWMmmmmu as per the requi of Ind AS 108 ‘Operating
Segments.

6 The disclosure required as per the provisions of Regulation 52(4) of SEBI (Listing Obl and Discl qui ) 2015

PAFAY Quarter ended Nine months ended Year ended
bt December 31,2025 | September 30,2025 | December 31,2024 | December 31, 2025 | December 31, 2024 March 31, 2025

Debt-equity ratio (a) (No.of times)| 6.27 6,30 6,03 6.27 6. 631
|Debt service coverage ratio (b) {(No.of times) L4 1.08 0.63 123 0.77 0.77
Interest service coverage ratio (c) (No.of times), 142 137 0.63 1.54 0.77 0.97
Net worth $ (in ¥ million) 4.201.68 4,243.86 3,92092 4,201.68 3,020.2 402849
iNet profit after tax (in ¥ million) 47.81 (5.39) (217.52) 263.19 (192.50) (84.93)
Eamings per share (Face value ? 10/each)
| Basic EPS # ®)] 0.14 {0.02)] {0.65) 0.79 {0.58), {0.25)
Dilued EPS # ® 0.14 0.02) (0.65) 0.79 (0.58) (0.25))
| Current ratio (d) {No.of times) 0.56 0.55 0.27 0.56 027 03s
Long term debt to working capital (€)* {No.of times)) (14.76) (14.12) (5.96) (14.76) {5.96) (6.19)
Bad debts to aceount receivable ratio (£) {No.of times) - - - - - -
Current liability ratio (g) (No.of times) 0.14 0.14 0.19 0.14 0.19 020
Total debis 1o total assets (h) (No.of times)) 0.81 0.81 0.79 0.81 079 0.76
Debtors tumover (1)# (No.of times)| 154 L 345 4.18 5.61 545
Operating margin (j) (in %), 66.96% 61.58% 65,87%] 68.06%% 66.26%) 67.02%
[Net profit margin (k) (in %), 6.11%) -0,73%| -26.67% 10.46% -15.56% -4,06%|
Debenture redemption reserve (in T milfion) 284,75 242,32 NA 284.75 NA 21.56
Inventory turnover ratio Not applicable
Security coverage ratio® Nat applicable
Capital redemption reserve Not applicable
Qutstandin: redecmable j»¢/erence shares Not applicable

# Not anmualised, except for the year ended March 31, 2025
*Security for Non- Convertible Debentures (*NCDs') issued is yet to be created. As a result the disclosure for security cover ratio is not applicable.

ik

classified as equity.

§ Net worth includes
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(a) Debt-equity ratio = [ Total debt/ Total equity (includi

(b) Debt service coverage ratio = [(E:

g

after tax + D

{c) Inierest service

age ratio = [(E:

{d) Current ratio = [Curtent assets/Current Habilities]
(e} Long term debt to working capital = [(Long term debt + Current matarities of longz term debt)/Working capital]
(f) Bad debts to Account receivable ratio = [(Bad debts written off+ Provision for doubtfill debts)/Average trade receivables]

{g) Current liability ratio = [Total current finbilities/ Tctal liabilities]

(h) Total debis 10 total assets = [ (Long term borrowing + Shott term borrowing)/ Total assets]
(i) Debtors tumover = [Revenue from contract with Customers/ Average trade receivables]

(j) Operating masgin = [Eamings before finance cost, finance income and tax/ Revenue from contract with customers)
{k) Net profit margin = [Net profit afler tax/ Revenue from contract with customers]

which are classified as equity)]
expense + Finance costs - Finance income)/ {Interest payments + Principal repayment during the period excluding prepayment)]
expense -+ Finance costs - Finance income)/ Interest payments]

For and on behalf of the Board of Directors of
Mumbat Urja Marg Limited

(7 ,-:@.» ‘.;LL
\

Pooja Kbanna

Additional Director
DIN: 11391294 £
Place: Gurgaon - =
Date: 10 February 2026 | _h.
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A. Statement of Utilization of issue proceeds:

Annexure-B

1. | Name of the Issuer

Mumbai Urja Marg Limited

Mumbai Urja Marg
Limited

2. | ISIN

INEOF6K08063

INEOF6K08071

Placement)

3. | Mode of Fund Raising
(Public issue/ Private

Private Placement

Private Placement

4. | Type of Instruments

Non-Convertible Debentures

Non-Convertible
Debentures

Date of raising funds

December 16, 2024

August 29, 2025

Amount Raised

INR 2,450 crores

INR 180 Crores

Funds Utilized

INR 2,450 crores

INR 180 Crores

X N

Any Deviations
(Yes/No)

No

No

the funds were
utilized

9. | If 8 is yes, then specify
the purpose for which

Not Applicable

Not Applicable

10. | Remarks, if any

Not Applicable

Not Applicable

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

1. Thereis 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.

For Mumbai Urja Marg Limited

PRADEE

P SAND
Pradeep Sand

Company Secretary & Compliance Officer

M. No.: A43088
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