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Independent Auditor’s Report on the Quarterly and 
Year to Date Audited Financial Results of 

the Company Pursuant to the Regulation 52 of the 
SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Mumbai Urja Marg Limited 

Report on the audit of the Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and 
year to date financial results of Mumbai 

Urja Marg Limited (the “Company”) for the quarter and y
ear ended March 31, 2026 (“Statement”), 

attached herewith, being submitted by the Company pursuant 
to the requirement of Regulation 52 of 

the SEBI (Listing Obligations and Disclosure Requirements
) Regulations, 2015, as amended (the 

~Listing Regulations™). 

In our opinion and to the best of our information and according to 
the explanations given to us, the 

Statement: 

i. ispresented in accordance with the requirements of the List
ing Regulations in this regard; 

and 

ii.  givesa true and fair view in conformity with the applicable accoun
ting standards and other 

accounting principles generally accepted in India, of the net 
profit and other comprehensive 

income and other financial information of the Company for the qu
arter ended March 31, 

2026 and for the year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) s
pecified under 

section 143(10) of the Companies Act, 2013, as amended
 (“the Act”). Our responsibilities under those 

Standards are further described in the “Auditor’s Responsibil
ities for the Audit of the Financial Results™ 

section of our repott. We are independent of the Company in ac
cordance with the Code of Ethics issued 

by the Institute of Chartered Accountants of India together 
with the ethical requirements that are 

relevant to our audit of the financial statcments under the prov
isions of the Act and the Rul les thereunder. 

and we have fulfilled our other ethical responsibilities in acco
rdance with these requirements and the 

Code of Ethics. We believe that the audit evidence obtained by u
s is sufficient and appropriate to provide 

a basis for our opinion. 
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Management’s Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the annual financial statements. The Board of Directors 
of the Company are responsible for the preparation and presentation of the Statement that gives a true 

and fair view of the net profit and other comprehensive income of the Company and other financial 
information in accordance with the applicable accounting standards prescribed under Section 133 of the 
Act read with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 52 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 

of the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

= Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery. intentional omissions, misrepresentations, or the override of internal control. 

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 

controls. 
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o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Company to 

cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 

achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2026 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2026 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 

to a limited review by us, as required under the Listing Regulations. 
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STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2026 
(in 2 million 

As at As at 

Particulars Mareh 31, 2026 March 31,2025 
(Audited) (Audited) 

[ASSETS 
[Non-current assets 

[Property, plant and equipment 29,275.29 30,200.96 
(Capital work-in-progress 72.94 - 
Investment property 5175 5175 
Financial assets 

Other financial assets 141224 1,038.53 
Income tax assets (net) 85.04 33.99 
(Other non-current assets 2849 210 

| Total non current assets 30,925.75 31,327.33 

Current assets 

[Financial assets 
i Investments 136283 71575 
i, Trade receivables 486.45 705.02 
i, Cash and cash equivalents 9231 16728 
iv. Other bank balances 343.96 45929 

v. Other financial assets 131 2881 
Other current assets 15.76 1351 
[Total current assets 2,302.62 2,089.66 

I TOTAL ASSETS 3322837 33,416.99 

[EQUITY AND LIABILITIES 

Equity 
[Equity share capital 1,956.45 1,956.45 
Instrument entirely equity in nature 192165 192165 
(Other equity 45876 15039 

| Total Equity 4,336.86 4,02849 

Liabilitics 

[Non-current liabilities 
[Financial lisbilities 

i. Long-term borrowings 24,892.64 23,412.83 
[Deferred tax liabilites (net) 136.59 25.12 
Total non current liabilities 7502923 1343795 

(Current liabilities 
Financial liabilities 

Short term borrowings 1,888.12 2,029.89 

. Trade payables 
- total outstanding dues of micro enterprises and small enterprises 239 438 
- total outstanding dues of creditors other than micro enterprises and small enterprises. 7.46 731 

i, Other financial liabilities 660.39 2,77024 
Other current liabilities 130392 113873 
Total current liabilities 3,862.28 5,950.55 
Total liabilif 28,891.51 29,388.50 

[TOTAL EQUITY AND LIABILITIES 3322837 33,41699 
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Statement of audited financial results for the quarter and year ended March 31, 2026 

(in 2 million) 
Quarter ended Year ended 

SN0 Particulars M.r:: dsi:;dznzs [December 31, 2025 M.y;: d’l: e:ozs March 31, 2026] March 31, 2025 
(efernotezy | Unwdited | erez) | (Audited) (Audited) 

Tncome 
[Revenue from operations 769.53 782.83 85532 328575 209276 

1 [Totalincome 769.53 782.83 855.32 3,285.75 2,092.76 

Expenses 
Other expenses 2588 2529 4437 132.07 11585 

IL [Total expenses 25.88 2529 4437 132.07 11585 

[Earnings before interest, tax, depreciation and amortisation (EBITDA) 743.65 757.54 810.95 3,153.68 1,97691 
Depreciation expense 22825 23332 22824 925.67 57431 
Finance costs 50238 520.70 492.06 2,015.61 1,562.53 
[Finance income (@8.12) (60.79) (42.86) (206.62) (49.08) 

1L [Profit/(loss) before tax (I-11) 6114 6431 133.51 419.02 (110.85) 

Tax expense 
(Current tax - - 082 - 082 
Deferred tax 1678 1650 2512 11147 (26.74) 
Income tax for carlier years (0.82) - - (0.82) - 

IV. [Total tax expense 15.96 1650 2594 110.65 @5.9%) 

V. [Profit/(loss) after tax for the period/year (II-IV) 45.18 4781 10757 30837 (84.93) 

VI [Other comprehensive income for the period/year (net of tax) - - - R o 

VI [Total comprehensive income for the period/year (net of tax) (V+VI) 4518 4781 10757 30837 (®493) 

VIIL | Paid up equity share capital (Face value T 10/each) 1,956.45 1,956.45 1,956.45 1,956.45 1,956.45 
IX. |Reserves excluding revaluation reserves 329.93 21.56 
X. |Securities premium 128.83 128.83 
XI. |Net worth (Total equity) 4,336.86 4,291.68 4,028.49 4,336.86 4,028.49 
XIL |Paid up debt capital 26,780.76 26,888.81 2544272 26,780.76 2544272 
XIIL |Earnings per share (Face value Z 10/each)® 

Basic 014 014 033 092 (0.25) 
Diluted 014 014 033 092 (025) 

Not annualised, except for the year ended March 31, 2026 and March 31, 2025, 
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(in 2 million) 
For the year cnded For the year ended 

Farticulars March 31,2026 March 31, 2025 
(A Cash flow from operating actvities (Audited) (Audited) 

Net profiu/(ioss) after tax as per statement of profit and loss 30837 (4.93) Adjustment for taxation 11065 (25.92) Profit(loss) before tax a19.02 10.85) 
Adjustment to reconcile profit(loss) before tax to net cash flows 

Deprecation cxpense 92567 57431 Gain of fair value/sale of mutual fund (85.07) @.91) Finance costs 2,007.83 1,487.91 Finance income (21.55) @117)] 
Operating profit before working capital changes 314590 190229 Movements in working capital 
- (Decrease)/increase in trade payables (1.89)| 956 - (Decrease)fincrease in other current financia libilites (14.69) 37.63 - Increase in other current liablities 16519 1,068.59 - Decrease/(increase) in other current financia assets 27.50 @8.81) - (Increase) in other non-current financial assets (©20) s - Decreasel(increase) in trade receivables 21857 (641.96) - (Increase)/decrease in other current asscts (229) 1698 Chaoge in working capital 392.27 460.48 Cash flow from operations 3,538.17 236277 Income tax paid (net ofrefunds) 4846 2608 Net cash flow from operating activities @) 3.48.70 233669 

[B._Cash flow from investing activities 
Purchase of property plant and cquipment, including capital work-in-progress, capial advances and capital creditors 2,19448) .402.19) Investment in fixed deposit having remaining maturity for more than 12 months (non-current) (348.45) (1,035.70) Investment in mutval funds @792.01)| (1,268.00) Proceeds from sale of mutual funds 223000 560.15 Redemeption in fixed deposits having remaining maturity of less than 12 months (current) 95.00 - Investment in fixed deposits having remaining maturity of ess than 12 months (current) - 435.00) Interest received 115.06 16,69 Net cash used in ivesfing activifies ®) @894.88)] @364.05) 

[C.Cash flow from financing activities 
Proceeds from long term loan B 238340 Repayment of long term loan - (20,461.00) Proceeds from issue of non-convertible debenture 1,800.00 24,50000 Repayment of non-convertble debenture (507.98) (546.35) Proceeds fiom issue of share capital including sccuritis premium - 289.66 Proceeds from issue of compulsorily convertible debentures including securitics premium - 2,051.65 Redemption of optionally convertble debenture - (1.903.85) Proceeds from short term borrowings 4750 - Repayment of short term borrowings - (1,84280) Interest paid (2,00931) 2379.19) Net cash flow (used in)/from financing acfivties © (669.79) 2,091.52 
Net decrease in cash and cash equivalents A BT0) @97 @580 ‘Cash and cash equivalents as at beginning of year ) 167.28 303.12 ‘Cash and cash equivalents as af end of the year A+B+CiD) 9231 16728 
‘Cash and cash equivalents include: 
- On current accounts 9231 16728 Total cash and cash equivalents 9231 167.28 
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Notes to audited financial results 

1 The above financial results have been reviewed and approved by the Board of Directors of Mumbai Urja Marg Limited at their mecting held on May 29, 2026, 

2 Figures of the quarter ended March 31, 2026 and March 31, 2025 are the balancing figures between audited fgures in respect of te ful inancialyear and the year fo dat figurs up o the third quarer of the current financial year which were subjected to limited review by statutory auditors, 

3 During the year ended March 31, 2026 the Company has issued at 7.85%, which are currently carrying an interest rate of 7.70%, 18,000 fully paid-up senior, listed, rated, redecmable non-convertible debentures of face value of 2 1,00,000 ach aggregaling to 2 1,800 million on a private placement basis. Thesc debentures are partally repayable in 53 structured quarterly instalments which commenced from September 30, 2025. At the end of the tenor of 14 years, bullt repayment of outstanding emount shall b made. The proceeds from the issuc has been utilised for repayment of Caper creditors. As at March 31, 2026 the debentures are unsecured, the Company has subscquently created sccurity for the debentures as on the date of the financial results. 

During the previous year, the Company had issued at 8.10%, which are currently carrying an interest rate of 7.95%, 2,45,000 fully paid-up secured, senior, listed, rated, redeemable non-convertible debentures of face value of ¥ 1,00,000 each sggregating to < 24,500 million on a private placement basis. These debentures are partially repayable in 55 siructured quarterly instalments which commenced from March 31, 2025. At the nd o the tenor of 14 years, bullet repayment of outstanding amount shall be made. The proceeds from the issue had been utilised for repayment of debs 
# During the current year, Central Electricity Regulatory Commission (‘CERC) has passed an order in the peton filed by Power Grid Corporation of India (PGCIL) secking determination of ransmmssion tariff The order tates tha the Company s liable to pay ransmission charges elated to delay in commissioning of PGCIL's transmission asset fom the Scheduled Commercial Operation Date of Company's ransmission ine of package C which i lnked to PGCIL's transmission asset.In the absence of the established powwer flow for this period, there was a delay in operation of PGCIL's transmission asset. 

The Company has filed an appeal against this order in the *Appellate Tribunal for Electriity" on the grounds that no labilit can be imposed for the period prior to Company's scheduled commercial operation datc and for delay on account of COVID-19 which is covered by the relevant Minisry of Power's circulars. Based on facts of the case and a legal opinion obisined, managemen blieves that there is remote probabiliy of outflow of resources and accordingly no provision has been considered in the financial results o the year ended March 31, 2026, 
3 The Company is engaged n the businessof transmission of eletrcity. As the Company aperates in asingle business and geographical segment,there are no separat segments s per he requirements of Ind AS 108 ‘Operating Segments' 

6 The disclosure required as per the provisions of Regulation 52(4) of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 
[— Quarter ended Year ended 

March 31,2026 | December 31, 2025] March 31, 2025 March 31,2026 March 31, 2025 Debt-cquity ratio (a) (No.of times) 6.18 6.7 631 618 63 [Debt service coverage ratio (b) (No.of times) 116 114 076 121 077 Interest service coverage ratio (¢) (o.of times) 146 142 161 152 097 Net worth 5 (in 2 million)| 433686 429168 4,028.49 433686 4,028.49 [Net profit(loss) after tax (in 2 million) 4518 4781 107.57 30837 (34.93) [Eamings per share (Face value 2 10/cach) 
[Basic EPS # [ 014 014 033 092 0.25) Diluted EPS # ®| 014 0.14 033 092 0.25) Current ratio (d) (No.of times) 0.60 0.56 035 0.60 0.35 Long term debt to working capital (e)* (No.of times) 16.14) 14.76)| ©.19) 16.14) (©.19)| [Bad debis to account receivable ratio (f) (No.of times) - - - - - Current liabilty ratio (g) No.of times)| 013 014 020 013 020 [Total debts to total assets () (No.of times) 081 081 076 081 0.76 [Debtors tumover (i) # (No.of times) 156 154 149 552 545 (Operating margin () (in %) 66.98% 66.96%| 68.13%| 6781% 67.02% Net profit margin (k) (in %) 587% 6.11% 12.58% 9.39%) 4.06% [Debenture redemption reserve. (in 2 million) 32993 28475 2156 32993 2156 Security coverage ratio (1) (No.of times) 135 NA. NA. 135 NA. nventory tumover ratio ot applicable Capital redemption reserve Notapplicable [Outstanding redeemable preference shares Not applicable 
#Not annualised, except for the year ended March 31, 2026 and March 31, 2025. 
 Net worth includes compulsorily convertible debentures which are classitied as equity. 
* Ratio s negative because net working capital is negaive. 

n of ratios are as follows 
Total debt/ Total equity (including compulsorily convertible debenture which are classified as equity)] (8) Deb service coverag ratio = [(Eamings after tax + Depreciation expense + Finance costs - Finance income)! (Inteest payments + Principal repayment during the period excluding prepaymen)] (€) Interest service coverage ratio = [(Eamings afte tax + Depreciation expense + Finance costs - Finance income)! Interest payments] 

(@) Current ratio = [Current assets/Current labilities] 
(¢) Long term deb to working capital = [(Long term debt + Current maturitics of long term debt) Working capital] 
() Bad debts to Account reccivable ratio = [(Bad debis written off+ Provision for doubtful debts)/Average trade receivables] 
(g) Current liability ratio = [Total current labilites/ Total iabilties] 
(b) Total debs to total assets = [ (Long term borrowing + Short term borrowing)/ Total assets] 
(i) Debtors tumover = [Revenue from contract with customers/ Average trade receivables] 
() Operating margin = [Eamings before finance cost, finance income and tax/ Revenue from contract with customers] 
(k) Net profit margin = [Net profit after tax/ Revenue from contract with customers] 
() Security coverage ratio = [Book value of secured assets/ Outstanding Secured Deb] 

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

q 
Pooja Khanlna 
Director 
DIN: 11391294 | 
Place: Gurugram 
Date: 29 May 2026 


