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Listing Department

National Stock Exchange of India Limited
Exchange Plaza, C-1 Block G,

Bandra Kurla Complex, Bandra (E),

Mumbai -400 051

Fax No. 022-26598120/38

Scrip Symbol: MEP

Corporate Relationship Department
BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai- 400001

Fax No. 022-22723121/3027/2039/2061
Security Code: 539126

Dear Sir/ Madam,

Re:
Sub:

ISIN: INE776101010
Regulation 30 and Regulation 33 read with Schedule III of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Time of Commencement of the Board Meeting
Time of Conclusion of the Board Meeting

10.55 p.m. (on 30.05.2023)
03.55 a.m. (on 31.05.2023)

This is to inform that the Board of Directors of the Company at its meeting held on Tuesday, 30t May, 2023,
inter-alia, has considered and approved the following items:

1.

2.

In compliance with Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, considered and approved the Audited (Standalone & Consolidated) Financial
Results for the 4t Quarter and Financial Year ended 31st March, 2023, along with the Auditor’s Report
of the Statutory Auditor. The Statement on Impact of Audit Qualifications for the Financial Year ended
31st March 2023 on (Standalone and Consolidated separately) Financial Statements is annexed as
'Annexure-I".

Constituted the Preferential Allotment Committee.

Further, as intimated earlier vide letter dated 31st March, 2023, the trading window closure period has
commenced from 15t April, 2023 and will end after 48 hours after the announcement of Audited financial results
of the Company for the Quarter and Year ended 31st March, 2023 for all the employees and directors of the
Company and their immediate relatives, in terms of the Code adopted by the Company and SEBI (Prohibition
of Insider Trading) Regulations, 2015.

We request you to kindly take the same on records.

Thanking You,
Yours faithfully,
For MEP INFRASTRUCTURE DEVELOPERS LIMITED

Digitally signed by
VIKRAM VIKRAM VINAY
VINAY MUKADAM

Date: 2023.06.03

MUKADAM 200534 +0530°
VIKRAM MUKADAM
COMPANY SECRETARY & COMPLIANCE OFFICER

Encl.: As above
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Chartered Accountants

3rd & 4th Floor; Vaastu Darshan,

‘B’ wing, Above Central Bank of India,
Azad Road, Andheri (East),

Mumbai - 400 069.

Tel. :022-61919293/222/ 200

Fax : 022 - 2684 2221 /1 6191 9256

E-mail : admin@gmj.co.in
info@gmj.co.in

Independent Auditor’'s Report on Quarterly and Year to Date Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

TO THE BOARD OF DIRECTORS OF MEP INFRASTRUCTURE DEVELOPERS LIMITED
Report on the audit of the Standalone Financial Results
Qualified Opinion

We have audited the accompanying statement of Standalone Financial Results of MEP
Infrastructure Developers Limited (the “Company”) for the quarter and year ended March
31, 2023 (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, as amended (“Listing Regulations”).

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

i. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

ii. except for the possible effect of the matter described in basis for qualified opinion
paragraph below, the aforesaid financial results gives a true and fair view in
conformity with Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind
AS 34”) prescribed under Section 133 of the-€Companies Act 2013 (the “Act”) read
with relevant rules issued thereunder and other accounting principles generally
accepted in India, and its loss and total comprehensive loss and other financial
information for the three months and year ended March 31, 2023.

Basis for Qualified Opinion

a) The company has carried gross investment in equity and preference shares of 10
subsidiaries amounting to INR 13,264.22 Lakhs and in equity shares of 4 jointly
controlled entities amounting to INR 19,161.19 Lakhs respectively aggregating INR
32,425.41 Lakhs. The management has on the basis of an internal evaluation
provided for loss allowance of INR 2,431.91 Lakhs in the current year. However, in
the absence of impairment analysis by an independent valuation expert, we are
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the absence of impairment analysis by an independent valuation expert, we are
unable to comment on the management estimate for loss allowance amounting to
INR 2,431.91 Lakhs and carrying value of INR 29,993.50 Lakhs in the standalone Ind
AS financial statement.

b) The company has given advances to 2 parties amounting to INR 24,378.11 Lakhs,
out of which majority of the balances are outstanding for a long time. The
management has on the basis of an internal evaluation provided for loss allowance
of INR 1,828.36 Lakhs in the current year. However, in view of no substantive
operations in the projects for which advances have been given, we are unable to
comment on the management estimate for loss allowance amounting to INR
1,828.36 Lakhs and the recoverability of balance outstanding amounting to INR
22,549.75 Lakhs carried in these standalone Ind AS financial statement.

c) The company is carrying receivables from various subsidiaries and jointly controlied
entities amounting to INR 5,896.58 Lakhs majorly on account of loans given and
other receivables. In view of long outstanding receivables and in the absence of any
significant recovery, we are unable to comment on the recoverability of these
outstanding amounting to INR 5,896.58 Lakhs carried in these standalone Ind AS
financial statement.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Standalone Financial Results section of our report. We are independent of the Company in
accordance 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 Standalone
Financial Results under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matter

a) As depicted in Note 7 of the Standalone Ind AS financial results, the company has
initiated the process of dilution of investment upto 51% in its wholly owned subsidiary in
April 2022, the transaction is yet to be concluded and the asset continues to be carried as
“asset held for sale”.

b) The company is carrying claims receivable and other receivables amounting to INR
18,687.97 Lakhs, which is long outstanding of various authorities. As depicted in Note 8 of
the Standalone Ind AS financial results, .on account of various claims filed by company
against the authorities based on the contractual provisions of the agreements, the
management is confident about recovery of these outstanding balances amounting to INR
18,687.97 Lakhs.
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c) The company is carrying gross investment in equity shares of 2 subsidiaries amounting
to INR 4,903.98 Lakhs. As depicted in Note 9 of the Standalone Ind AS financial results,
considering the long-term business outlook and future growth plans of the subsidiaries, the
management is confident that no diminution in the value of investment is required and the
same is fully recoverable.

d) The company is carrying gross investment in equity shares of 2 jointly controlled
entities amounting to INR 7,419.20. As depicted in Note 5 of the Standalone Ind AS
financial results, the company has submitted their statement of claims to the Conciliation
committee of independent experts and the management is confident that no diminution in
the value of investment is required and the same is fully recoverable.

e) As depicted in Note 10 of the Standalone Ind AS financial results, the company is
carrying advance to creditors and related party receivables amounting to INR 855.71 Lakhs
and INR 7,584.93 Lakhs respectively to various parties, which are long outstanding. The
management is confident about recovery of these outstanding aggregating INR 8,440.64
Lakhs.

f) As depicted in Note 11 of the Standalone Ind AS financial results, the company has
defaulted in repayment of borrowings and hence account with 10 lenders have been
classified as Non-Performing Asset by the lenders.

Our opinion is not modified in respect of these matters.

Management’s Responsibilities for the Standalone Financial Resuits

These quarterly financial results as well as the year to date Standalone Financial Results
have been prepared on the basis of the audited Standalone financial statements. The
quarterly financial results are derived figures between the audited figures in respect of the
year ended March 31, 2023 and the published year-to-date figures up to December 31, 2022,
being the date of the end of the third quarter of the current financial year, which were
subject to limited review.

The Company’s Board of Directors are responsible for the preparation and presentation of
the Standalone financial results that give a true and fair view of the net loss and other
comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian 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 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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 Standalone
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Financial Results that give a true and fair view and is free from material misstate
whether due to fraud or error.

In preparing the Standalone Financial Results, 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 are also responsible for overseeing the financial reporting process of
the Company.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results 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 this Standalone
Financial Results.

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

» Identify and assess the risks of material misstatement of the Standalone Financial
Results, 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.

e Obtain an understanding of internal financial controls relevant to the audit in order
to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board
of Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

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
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the ability of the Company 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 Statement 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.

= Evaluate the overall presentation, structure and content of the Standalone Financial
Results, including the disclosures, and whether the Standalone Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.

¢ Obtain sufficient appropriate audit evidence regarding the Standalone Financial
Results of the Company to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Standalone Financial Results.

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.

For GMJ & Co
Chartered Accountants
FRN: 103429W

CA §adhu Jain

Partner

Membership No.: 155537
UDIN: 23(555 33R8Gw & GP8849
Place: Mumbai

Date: May 30, 2023
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MEP INFRASTRUCTURE DEVELOPERS LIMITED

Registered Office: 2102, Floor- 21st, Plot-62 Kesar Equinox, Sir Bhalchandra Road, Hindu Colony, Dadar (E), Mumbai — 400014 Web site : www mepinfra com
CIN:L45200MH2002PLC136779

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2023

Part I-Statement of Standalone Audited Financial Results for the Quarter and Year Ended 31st March 2023

(Rs. In Lakhs except Earning per Share)

Sr Particulars Quarter Ended Year Ended
No. s 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
Audited Unaudited Audited Audited Audited
1 Income
a) Revenue from operations 2,011.60 1,588.20 3,256.41 5,953.19 19,417.54
b) Other income 420.80 479.07 262.60 1,259.79 2,849.64
Total income 2,432.40 2,067.27 3,519.01 7,212.98 22,267.18
2 Expenses
a) Cost of materials consumed/ Construction expenses - - 898.56 268.58 4911.76
b) Operating and Maintenance expenses 2,276.93 179.37 1,793.15 3,822.11 5,382.01
¢) Employee benefits expense 161.47 406.81 681.54 1,395.16 2,908.96
d) Finance costs 1,252.26 891.49 1,194.49 4,170.15 4,238.31
¢€) Depreciation and amortisation expense (Refer Note (3)) 136.49 190.19 1,838.98 795.57 8,209.55
f) Other expenses (Refer Note (6)) 5,607.65 - 693.75 2,830.47 9,906.65 5,371.60
Total expenses 9,434.80 [ 2,361.61 9,237.19 20,358.22 31,022.19
3 Profit/(loss) before exceptional items and Tax (1-2) (7,002.41) (294.34) (5,718.18) (13,145.24) (8,755.01)
4 Exceptional Items - - 4399 31 - 4,399 31
5 Profit/(loss) from ordinary activities before tax (3-4) (7,002.41) (294.34) (1,318.87) (13,145.24) (4,355.70)
6 Tax expense
a) Current tax - - - - -
b) Deferred tax (28.72) 11.27 66.42 (5.09) 197.35
Net Profit/(loss) from ordinary activities after tax (5-6) (6,973.69) (305.61) (1,385.29) (13,140.15) (4,553.05)
Other Comprehensive Income (OCI)
(1) Items that will not be reclassified to profit or loss - - - - -
a) Remeasurement of defined benefit obligations (83.07) 49.74 219.43 66.14 198.95
b) Income tax relating to above items that will not be
reclassified to profit or loss 2050 (1251 (55.22) ({6i63). )
s 1
gil:c;; comprehensive income/(loss) for the year (net of ©2.17) 37.23 16421 49.49 148.88
9 Total Comprehensive Income (7,035.85) (268.38) (1,221.08) (13,090.66) (4,404.17)
10 Paid-up equity share capital (Face value of Rs, 10/- per share) 18,344.61 18,344.61 18,344.61 18,344.61 18,344.61
1 dRaetseerves excluding Revaluation Reserves as at Balance Sheet ) 11,340.76 22,046.42
12 Basic and Diluted Earnings Per Share (EPS) (Face value of Rs. (3.80) 0.17) (0.76) (7.16) (2.48)

10 /- each)
(not annualised for quarters)

(See accompanying notes to the financial results)




MEP INFRASTRUCTURE DEVELOPERS LIMITED
Registered Office: 2102, Floor- 21st, Plot-62,Kesar Equinox, Sir Bhalchandra Road, Hindu Colony, Dadar (E), Mumbai — 400014 Web site :

www.mepinfra.com
CIN:L45200MH2002PLC136779

Part II- Statement of Standalone Assets & Liabilities

(Rs. In Lakhs)

As at 31.03.2023 As at 31.03.2022
(Audited) (Audited)
I.  ASSETS
1 Non-current assets
(a) Property, Plant and Equipment 1,426.66 2,827.56
(b)  Right-of-use assets 356.22 660.76
(c) Other Intangible assets - 91.68
(d) Financial Assets
(i) Investments (Refer Note (9)) 42,383.78 84,060.60
(ii) Loans 2.94 28.40
(iii) Other financial assets 298.30 915.44
(e) Deferred tax assets (net) 4,958.56 4,970.12
® Other non-current assets 5,867.40 13,940.76
55,293.86 1,07,495.32
2 Current assets
(a) Inventories 367.02 490.35
(b)  Financial Assets
(i) Trade receivables 1,752.43 363.34
(ii) Cash and cash equivalents 358.75 216.08
(iii) Bank balances other than (ii) above 1,035.47 2,340.89
(iv) Loans and advances 12,097.83 10,842.17
(v) Other financial assets 28,145.56 24,448.29
(c) Other current assets 26,549.98 30,413.15
(d)  Assets held for sale (Refer Note (7)) 37.934.05 -
1,08.241.09 69.114.27
Total Assets 1.63.534.95 1.76.609.59
II. EQUITY AND LIABILITIES
1 Equity
(a) Equity Share capital 18,344.61 18,344.61
(b}  Other Equity 11.340.76 22.046.42
29,685.37 40,391.03
Liabilities
2 Non-Current Liabilities
(a)  Financial Liabilities
(i) Borrowings 5,337.31 9,761.79
(ii) Lease liability 126.36 480.45
(b)  Provisions 145.82 261.09
() Other non-current liabilities 7,252.31 7,822.09
12,861.80 18,325.42
3 Current liabilities
(a) Financial Liabilities
(i) Borrowings 20,418.83 17,321.53
(ii) Lease liability 348.06 345.78
(iii) Trade payables
Total outstanding due to micro and small enterprises 68.23 84.55
Total outstanding due to creditors other than micro and small enterprises 75,097.23 74,985.85
(iv) Other financial liabilities 14,756.20 14,653.00
(b) Other current liabilities 10,092.61 10,287.16
(c) Provisions 206.62 215.27
1,20,987.78 1,17.893.14
Total Equity and Liabilities 1.63.534.95 1.76.609.59




Part ITI - Standalonc Scgmental Reporting

(Rs in Lakhs)

Report on Audited Standal Fi

ial Segment Revenue and Segment Results for the Quarter and Year Ended 31 March 2023

Quarter Ended Year Ended
Sr no. Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
Audited Unaudited Audited Audited Audited

1 |Segment Revenue
Toll Collection, Operation & Maintcnance 2,011.60 1,588.20 3,171.66 5,314.20 12,511 37
Construction 0.00 000 8475 63899 6,906 17
Total 2,011.60 1,588.20 3.256.41 5.953.19 19.417.54

2 (Segment result
Toll Collection, Operation & Maintenance (1,475.16) 542.80 (3,095.82) (3,128.37) (6,936.34)
Construction (3,751.22) (266.43) (1,868.60) (4,246.03) (586.52)
Less: Unallocated Corporate expenses - = = - E
Total (5.226.38) 276.37 (4.964.42) (7.374.40) (7,522.86)
Less: Interest (1,056.72) (796.89) (939.60) (3,720.10) (3,676.49)
Othicts fHraliccabley wincome; 521 i (719.31) 226.18 185.84 (2,050.74) 2,444.34
unallocable expenses/income
Exceptional Items - - 4.399.31 - 4.399.31
Total Profit/(loss) before Tax (7,002.41) (294.34) (1.318.87) (13.145.24) (4.355.70)
Other Information

3 |Segment assets |
Toll Collection, Operation & Maintenance 99,616 90 1,04,576 79 1,05,523 48 99,616 Y0 1,05,523 48
Construction 63,918.05 67,202.45 71,086.11 63,918.05 71,086.11
Unallocated assets - . . - =
Total Asscts 1.63.534.95 1.71.779.24 1.76.609.60 1.63.534.95 1.76.609.60

4  |Segment liabilitics
Toll Collection, Operation & Maintenance 85,805.99 89,278.16 84,165.26 85,805.99 84,165.26
Construction 48,043 58 48,164 88 52,053 31 48,043.58 52,053.31
Unallocated liabilities - - - - .
Total Liabilities 1.33.849.57 1.37.443.04 1.36.218.57 1.33.849.57 1.36.218.57

MEP Infrastructure Developers Limited ("the Company") have jdentified business segments in accordance with Indian Accounting Standard
108 "Operating Segment" notified under section 133 of Companies Act 2013, read together with relevant rules issued thereunder. Accordingly,
the Company has identified two business segments as mentioned below:

1. Toll Collection, Operation & Maintenance
2. Construction




MEDP Infrastructure Developers Limited
(Currency: Indian Rupees in lakhs)

Audited Standalone Statement of Cash Flow for the Year Ended 31 March 2023

For the year ended

For the year ended

Particul
e March 31,2023 March 31, 2022
CASH FLOW FROM OPERATING ACTIVITIES:
Profit/(loss) before tex (13,145.24) (4,355.70)
Adjustments for:
Deprectation and amriisalion 79557 820955
Finance costs 4.170.15 4.23831
Dividend income (4.84) (3.20)
Excoptional Items - (4,399.31)
Interost income (428.72) (160.85)
Interest income from related parties - (766.34)
Loss on Sale of Assets 3.02 -
Profit on Sale of Assets - (1,358 85)
Provisions no longer required (472.92) (399.08)
Provisions for doubtful claims 74919 -
Impairment of Investment/assets 5,605.28
Operating profit/(loss) before working capital changes (2,728.51) 1,003.93
Adjustments for changes in working capital:
(Increase)/Decrease in trade receivables (1,389.09) 600.54
(Increase)/Decrease in non-current financial assets - loans 2546 (20.39)
(Increase)/Decrease in non-current financial assets - others (3.44) 28.21
(Increase)/Decrease in current financial assets - loans 524.88 (2,678.40)
(Increase)/Decrease in current financial assets - others 1,057.08 23,864.07
(Increase)/Decrease in other non current assets 2,452.05 (769.73)
(Increase)/Decrease in other current assets 2,539.40 19,921.43
(Increase)/Decrease in inventories 12333 952.56
Increase/(Decrease) in trade payables 95.04 (3,177.95)
Increase/(Decrease) in current financial liabilities - other (1,232.04) (9,596.45)
Increase/(Decrease) in short term provisions (8.65) (33.66)
Increase/(Decrease) in long term provisions (49.13) 75.33
Increase/(Decrease) in other non-current liabilities (569.78) 807.57
Increase/(Decrease) in other current liabilities (194.55) (45,969.86)
Cash gencrated from operations 642.05 (14,992.81)
Income tax (66.48) (222.70)
Net cash from operating activities (A) 5§75.57 (15,215.51)
CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Property Plant and Equipment including capital advances (73.15) (108.08)
Sale of Property Plant and Equipment 971.02 2,713.27
Dividend received 484 320
Loans and advances to related parties - given (8,913 84) (5,277.74)
Loans and advances to related parties - repayment received 7,123.07 10,812.25
Loans and advances to others - given (4,601.82) (4,662.22)
Loans and advances to others - repayment received 4,601.82 5,519.35
Investment in subsidiary/jointly controlled entity - [1,149.12
Interest received 149.13 4,18581
Investment in fixed deposits (1,312,06) (2,846,88)
Redemption / maturity of fixed deposits 3,229.04 3,353.95
Net cash (used in) investing activities (B) 1.178.05 24,842.03
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from borrowings 12,432,63 5,154,38
Repayment of borrowings (13,769.14) (9,737.06)
Repayment of lease liabilitics (361.08) (839.58)
Interest paid (2,298.36) (4,322.07)
Share warrant 2,385.00 -
Net cash generated from/(used in) financing activities ©) (1,610.95) (9,744.33)
Net Increase/(Decrease) in cash and cash equivalents (A +B + C) 142 67 (117.81)
Cash and cash equivalents as at the beginning of the year 216.08 333.89
Cash and cash equivalents as at the end of the year 358.75 216.08
Cash and cash equivalents includes:
Cash on hand 6.18 28,89
Bank balances :
In current accounts 351.38 158.62
Demand deposits ( less than 3 months maturity ) - 27.38
Unclaimed dividend 091 0.91
Unclaimed share application money 0.28 028
358.75 216.08

Total cash and cash equivalents




Notes to the Standalone Audited financial results for the Quarter and Year Ended 31 March 2023:

1)

2)

3)

4

5)

6)

7)

8)

9

10)

11)

12)

13)

The Standalone Audited Financial Statements for the Quarter and Year Ended 31 March 2023, have been reviewed and recommended by the Audit
Committee and approved and taken on record by the Board of Directors at their respective meetings held on 30 May 2023. The Statutory Auditor has
expressed an modified audit opinion thereon.

The Standalone Audited Financial Statcments are prepared in accordance with the Accounting Standards specified under Scction 133 of the
Companies Act, 2013 and the rules made thereunder and in the format as prescribed under Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosurc Requircments) Regulations, 2015. The financial information presented above is extracted from and is
harmonized to conform with the Audited Financial Statements.

The depreciation and amortisation expenses includes amortisation of toll collection rights amounting Rs. Nil and Rs. 91.67 lakhs for the Quarter and
Year Ended 31 March 2023 respectively (Rs. 1,546.77 lakhs and Rs. 6,764.27 lakhs for the Quarter and Year Ended 31 March 2022).

The Company had recognized the claim amounting to Rs. 7.491.94 lakhs with South Delhi Municipal Corporation (SDMC) on actual basis
pertaining to the half year ended 30th September 2019 with respect to revenue loss on account of passing of commercial vehicles through free lanes
at 13 major border entry points of Delhi. The SDMC constituted a committee to quantify the claims and give its recommendations. The high level
committee and the Commissioner SDMC, didn't recommend the claims. The Company approached Hon'ble High Court of New Delhi for relief. The
Hon'ble Court vide its order dated 06 November 2020 has directed the Company to collect and deposit 92.50% of the Collection keeping 7.50% for
O&M. The Company's writ petition was disposed of by Single bench of Hon'ble high court of Delhi on 09 April 2021, with a direction that civil
court should be approached for adjudication of disputes. The project was handed over to SDMC on 10 April 2021. Aggrieved by the order of the
Single bench, in the matters as mentioned above, the Company has filed an appeal in the division bench of Hon'ble high court of Delhi. However the
division bench was not inclined to interfere with the order of single judge and guided for civil remedies vide a civil suits. The Company is exploring
various options such as filing a civil suit/writ petition in Hon'ble Supreme court. SDMC has made claim of Rs. 3,36,597.01 lakhs against which the
Company has claimed Rs. 4,83,805.68 lakhs, the same is yet to be adjudicated. The SDMC has sent recovery notices of disputed dues which are yet
to be adjudicated. The disputed demands are challenged by the Company in Hon'ble Supreme court of India, via special leave petition. The matter is
sub judice the comapny is confident of recovering the claims recognised by it.

The Company is carrying gross investment in equity shares of two of the jointly controlled entities amounting Rs. 7,419.20 lakhs. These Companies
have handed over their highway construction projects on account of disputes with National Highways Authority of India (NHAT) on 17th February
2021. The dispute with NHAI was challenged by the jointly controlled entities vide writ petition before the division bench of Hon’ble Court of New
Delhi. The Hon’ble High Court, vide its Order dated 25th May 2021, has directed NHAI to resolve the issues between both the parties under
Conciliation. The Concessionaire has submitted their Statement of Claims to the Conciliation Committee of Independent Experts (CCIE) on
11.10.2021. Eight meetings of the CCIE have already been held along with NHAI and date for the next meeting is scheduled on 20 June 2023.

The other expenses includes impairment of investments/provision for doubtful debts/advances/claims of Rs. 4,260.31 lakhs and Rs. 6,354.47 lakhs
for the Quarter and Year Ended 31 March 2023 respectively (Rs. Nil and Rs. Nil for the Quarter and Year Ended 31 March 2022).

Due to the proposed dilution of investment uplo 51% in it's wholly owned subsidiary (viz. MEP Infrastructure Private Limited (MIPL)), the
Company has classified the investment of MIPL as Asset held for sale and corresponding disclosures are made accordingly.

Total Claims receivable and other receivables as on March 31, 2023 amounting Rs, 18,687.97 lakhs represent various claims filed by company with
various authorities based on the contractual provisions of the agreements. The Company is confident about recovery of these claims recognized.

The Company is carrying investment in equity shares of two subsidiaries amounting Rs. 4,903.98 Lakhs. Considering the long term business outlook
and future growth plan of these subsidiaries the management is confident that no diminution in the value of Investment is required and same is fully
recoverable.

The Company is carrying advance to creditors and related party receivables amounting Rs. 855.71 lakhs and Rs. 7,584.93 lakhs respectively to
various parties. The Company is confident about recovery of these outstanding amounts.

The Company has delayed in servicing its debt obligation with some of the lenders. The lenders have classified the loan as Non Performing Asset.
The company is in advance discussion with the lenders for a resolution plan of its debts.

During the year, the Company has issued to a set of Investors 6,00,00,000 warrants at a price of Rs. 15.90 each entitling them for subscription of
equivalent number of Equity Shares of Rs. 10/- each (including premium of Rs. 5.90/- each Share) under Regulation 28(1) of the SEBI (LODR)
Regulations, 2015. The holder of the warrants would need to exercise the option to subscribe to equity shares before the expiry of 18 months from
2nd February,2023 and 6th February,2023 respectively.

Figures relating to the previous period have been regrouped / rearranged, wherever necessary, to make them comparable with those of the current
period.

For and on behalf of the Board of Directors of
MEP INFRASTRUCTURE DEVELOPERS LIMITED

Jayint D. MImGkar
Chairman & Managing Director
DIN: 00716351

Place : Mumbai

Date : 30 May 2023



ANNEXURE 1

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with
Annual Andited Financial Results - (Standalone and Consolidated separately)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2023 on Standalone
Financial Statement

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment} Regulations, 2016]

L Audited Figures Adjusted Figures
sl (as reported | (audited figures after
No. Particulars before adjusting adjusting for
for qualifications) qualifications)
(Rs, In Lakhs) (Rs. In Lakhs)
1. |Turnover / Total income 7,212.98 7,212.98
2. |Total Expenditure 20,358.23 20,358.23
3. |Net Profit/{Loss) -13,145.25 -13,145.25
4. |Earnings Per Share -7.16 -7.16
5. |Total Assets 1,63,534.93 1,63,534.93
6. |Total Liabilities 1,63,534.93 1,63,534.93
7. |NetWorth 29,685.36 29,685.36
Any other financial item(s) (as felt appropriate by the
8. |management) - i

I1. Audit Qualification (each audit qualification separately):
a. |Details of Audit Qualification:

b. |Type of Audit Qualification : Qualified Opinion /
Disclaimer of Opinion / Adverse Opinion

Qualified Opinion

" Frequency of qualification: Whether appeared first Beterts Aiesire &

time / repetitive / since how long continuing

For Audit Qualification(s) where the impact is NA
d. _|quantified by the auditor, Management's Views:

| For Audit Qualification(s) where the impact is not
e. |guantified by the auditor:

(i)Management's estimation on the impact of audit
qualification:

(ii)If management is unable to estimate the impact, NA
reasons for the same:

Refer to Annexure A

Refer to the " Basis of Qualified Opinion " in
Independednt auditor's report dated

{iiifjAuditors’ Comments on (i) or (ii) above:

11 | Signatories:

*Managing Director

gl

-
¢Audit Committee Chairman @ Srj &j\k
\’t &

«Statutory Auditor \': \; %

Place: Mumbai
Date: 30-05-2023




Annexure A - Standalone Financial 5tatement

{ s, I Lakhs }
Imipact of Audit dusliffeation
_ ) Frequency of i ] hh.lp other financial
At QualiRcation Qualification Management Explanation :.::;'Lﬂ{;i“ Total Expenditure | Net profit/{Loss) E'"s';:’ehr Total Assats Total Uiabilities Nat Warth _;:::it‘h’:':m
mahegament)
Audited Flgures batore udjusting for Gualification = 7.212.98 20.358.23 -13,145.35 716 | 1,63,534.53 1,63.534.93 29,685.36 -
a) The Campany has l:arr?ed 2ross investment in equity and The © ¢ made inhouse and arrived al 2
proferance shares of 10 subsidiaries amounting te INR 13,264.22 Lakhs imparment provision of Rs 243181 lakhs for the quarter ended
and in equity shares of 4 jalntly controlled entities amounting to INR March 2023, All companles covered in the audit quaillication
19,161.19 Lakhs respectively aggregating INR 32,425.41 Lakhs. The have exparience in handling HAM / Toll Collection prejects and
Clause a) management has on the basls of an Internal evaluation provided for e have valld qualiflcatlons for bidding new projects, The Company
Inss allowance of INR 2,431.91 Lakhs in the current year. Howevar, in feels that impalrment pravision of fis. 2431.91 Lakhs is
the absence of impairment analysis by an independent valuatlon adequate and hetice it has been provided In the financial
expert, we are unable to comment on the management astimate for statements.
loss allowance emounting 1o IN® 2,431.91 Lakhs and carrying value of since the auditor has not quantified the amount, the impact an
INR 29,993.50 Lakhs in the standalone Ind AS financial statement. the financhals are not ascertalnable - .
a) The company has given advances to 2 parties amounting to INR
24,378.11 Lakhs, out of which majority of the balances are outstanding The Company Is canfident that the cutstanding balance of Rs,
for a long time. The management has on the basis of an internal 24,378.11 lakhs is fully recoverable. Though the Company is
ion provided for loss allowance of INR 1,822.36 Lakhs In the confident of recovery of the outstanding amount, it has
Clausse by current year. However, in view of no substantive apsarations In the ] pravided for Rs. 1828.36 lakhs as im pairment provision for the
prajects for which advances have been glven, we are unable to quarter ended March 2023, According to management, the
commant an tha gernant for toss all Imaunting amount Is recoveratile and hence, no additional provisians ace
to INR 1,828.36 Lakhs and the recaverability of balance outstanding rrequlred at this juncture Since the auditar has not quant fied
amounting ta INR 22,549.75 Lakhs carrled in these standalona 1nd AS the amounts, Impact on the finandials ar net ascertainabie.
fi ial staternent, s =
|
The cempany is carrying recelvables from varlous subsidiaries and |
jalntty cantralled entlties amounting to INR 5,896.58 Lakhs majarly on ‘
account of loans glven and other racelvables, In vlew of long cum_r.uany 3 mnfldenttha.t.reumhlss from various subsidiaries
Clause ¢} |outstanding recatvables and in the absence of any significant recove| First time and jaintly contralled entities are recaverable and hence no
Y sig very, P § §
. |provision is made.Since the auditor has not quantified the |
we are unable to comment on the recovarabllity of these outstanding amaunts, impact onvthe finzncials are not ascertainable,
amounting to INR 5,896.58 Lakhs carrled in these standalone Ind A%
financial statemant |
; . : | : :
|Adjusted Figures arer adjusting for Qualification 7.212.88 20,358.23 -13,145.25 -7.16 | 1.63,534.93 1.63,534.93 20,685.36
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Chartered Accountants

3rd & 4th Floor, Vaastu Darshan,

‘B’ wing, Above Central Bank of india,
Azad Road, Andheri (East),

Mumbai - 400 069.

Tel. : 022 - 6191 9293 / 222 / 200

Fax :022-2684 2221/6191 9256

E-mail : admin@gmj.co.in
info@gmj.co.in

Independent Auditor’s Report on Consolidated Quarterly and Year to Date Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

TO THE BOARD OF DIRECTORS OF MEP INFRASTRUCTURE DEVELQOPERS LIMITED
Report on the audit of the Consolidated Financial Results
Qualified Opinion

We have audited the accompanying statement of Consolidated Financial Results of MEP
Infrastructure Developers Limited (the “Company”), its subsidiaries (the Company and its
subsidiaries together referred to as the “Group”) and joint ventures for the quarter and year
ended March 31, 2023 (“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, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of the reports of the other auditors on separate financial
statements / financial information of subsidiaries and a joint venture, the Statement:

i. includes the results of the entities listed in the Annexure - 1 to this report;

ii. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

iii. except for the possible effect of the matter described in basis for qualified
opinion paragraph below, the aforesaid financial results gives a true and fair
view in conformity with Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”) prescribed under Section 133 of the Companies Act
2013 (the “Act”) read with relevant rules issued thereunder and other
accounting principles generally accepted in India of the consolidated net loss
and consolidated total comprehensive loss and other financial information of
the Group for the three months and year ended March 31, 2023.

Basis for Qualified Opinion

a) The group has given advances to 2 parties amounting to INR 39,572.73 Lakhs, out
of which majority of the balances are outstanding for a long time. The
management has on the basis of an internal evaluation provided for loss
allowance of INR 2,967.96 Lakhs in the current year. However, in view of no
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substantive operations in the projects for which advances have been given, we
are unable to comment on the management estimate for loss allowance
amounting to INR 2,967.96 Lakhs and the recoverability of balance outstanding
amounting to INR 36,604.78 Lakhs carried in these consolidated Ind AS financial
statement.

b) One of the subsidiary company has given loan to a related party amounting to
INR 58,789.20 Lakhs (including interest and Ind AS adjustment amounting to INR
25,789.19 Lakhs), which is long outstanding. However, in the absence of
substantial recovery, we are unable to comment on the recoverability of the
outstanding amounting to INR 58,789.20 Lakhs carried in these consolidated Ind
AS financial statement.

c) During the period under audit, one of the Subsidiary Company has given
advances to various vendors aggregating INR 3,096.65 Lakhs and also has
received advances aggregating INR 979.38 Lakhs from various vendors.
However, no sufficient information, adequate documents substantiating their
services, documents in compliance of KYC formalities of the Vendors, were provided to
us. Hence, we are unable to comment upon the rationale for the acceptance as well
as providing of these advances and its possible impact, if any, on the consolidated Ind
AS financial results.

d} Four of the subsidiary companies are carrying advances/other receivables
amounting to INR 617.07 Lakhs. The recoverability of the same is uncertain and
no provision against the same has been made. The impact of the same (if any) on
the consolidated Ind AS financial results of the company is unascertainable.

e) In one of the subsidiary company, cash & cash equivalent amounting to INR
774.00 Lakhs could not be confirmed in view of absence of verification.

f) In one of the subsidiary, the liability towards “Profit Sharing” with one of the
party, amounting to INR 302.25 Lakhs is subject to confirmation, reconciliation
and consequential adjustments, if any.

We conducted our audit in accordance with the Standards on Auditing (“SA”s) specified
under Section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Results
section of our report. We are independent of the Group in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (the “ICAI”) together with
the ethical requirements that are relevant to our audit of the Consolidated Financial Results
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics.
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion.
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Emphasis of Matter

a) As depicted in Note 8 of the consolidated Ind AS financial results, the company has
initiated the process of dilution of investment upto 51% in its wholly owned subsidiary in
April 2022, the transaction is yet to be concluded and the asset continues to be carried as
“asset held for sale”.

b} The group is carrying claims receivable and other receivables amounting to INR
96,949.41 Lakhs, which is long outstanding of various authorities. As depicted in Note 13 of
the Consolidated Ind AS financial results, on account of various claims filed by company
against the authorities based on the contractual provisions of the agreements, the
management is confident about recovery of these outstanding’s amounting to INR
96,949.41 Lakhs.

¢) As depicted in Note 5 of the consolidated Ind AS financial results, where it is mentioned
that one of the subsidiary company has preferred claims with National Highway Authority
of India (the Authority), aggregating INR 33,973.75 lakhs plus interest thereon on account
of Toll Evasion and Force Majeure issues arising from non-compliance of the Concession
Agreement by Authority. However, the Company's subsidiary has not recognized the claims
in the financial statements pending final approval from the Authority. Also, the Subsidiary
Company has not recognized contractual obligations to pay to the Authority, a sum of INR
13,123.19 lakhs for the period from November 1, 2014 to April 08, 2016. The approval by
NHAI of the claims made by the company, based on the assessment of the Independent
Engineer appointed by it, is pending and hence no provision for the unpaid amount is
considered necessary till March 2023.

d) As depicted in Note 14 of the Consolidated Ind AS financial results, the group is carrying
advance to creditors amounting to INR 2,705.49 Lakhs to various parties, which are long
outstanding. The management is confident about recovery of these outstanding amount.

e) As depicted in Note 12 of the consolidated Ind AS financial results, the company has
defaulted in repayment of borrowings and hence account with 18 lenders have been
classified as Non-Performing Asset by the lenders.

f) As depicted in Note 10 of the consolidated Ind AS financial results, where it is
mentioned that the Toll collection activity of MEP Hyderabad Bangalore Toll Road Private
Limited; was suspended by authority on February 27, 2019. Subsequently on May 27, 2019
the authority unilaterally issued termination notice. Consequently, the net provision relating
to major repairs maintenance amounting to INR 5,783 lakhs (on which deferred tax INR
1,344.46 included in tax expenses) and the intangibie assets amounting to INR 33,070.95
lakhs and the concession fees payable to Authority amounting INR 51,079.31 lakhs (on
which deferred tax amounting INR 2,754.30 lakhs) and also fixed Assets written off
amounting to INR 1,162.26 lakhs are reversed during the period ended March 2020. On
October 14, 2022 company received arbitration award partially in favour and partially
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adverse against which it has filed an appeal with arbitral tribunal and the said matter is
subjudice.

Our opinion is not modified in respect of these matters.

Management’s Responsibilities for the Consolidated Financial Results

These quarterly financial results as well as the year to date Consolidated Financial Results
have been prepared on the basis of the audited Consolidated financial statements. The
quarterly financial results are derived figures between the audited figures in respect of the
year ended March 31, 2023 and the published year-to-date figures up to December 31, 2022,
being the date of the end of the fourth quarter of the current financial year, which were
subject to limited review.

The holding company’s Board of Directors are responsible for the preparation and
presentation of the Consolidated Financial Resuits that give a true and fair view of the
Consolidated net loss and Consolidated other comprehensive loss and other financial
information of the Group in accordance with the recognition and measurement principles
laid down in India 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 33 of the Listing Regulations.

The respective Boards of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Group 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 respective financial results that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of this Consolidated Financial Results by the Directors
of the Company, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the respective
entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Boards of
Directors either intend to liquidate their respective entities or to cease operations, or have
no realistic alternative but to do so.

The respective Boards of Directors of the companies included in the Group are responsible
for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results as a whole, are free from material misstatement, whether due to fraud or
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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
this Consolidated Financial Results.

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

= Identify and assess the risks of material misstatement of the Consolidated Financial
Results, 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.

e Obtain an understanding of internal financial controls relevant to the audit in order
to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

s Evaluate the appropriateness and reasonableness of disclosures made by the Board
of Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

« 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 ability of the Company 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 Statement 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 Consolidated
Financial Results, including the disclosures, and whether the Consolidated Financial
Results represent the underlying transactions and events in a manner that achieves
fair presentation.

¢ Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations to the extent applicable.
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e Obtain sufficient appropriate audit evidence regarding the financial information of
the entities within the Group to express an opinion on the Consolidated Financial
Results. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the Consolidated Financial
Results of which we are the independent auditors.

Materiality is the magnitude of misstatements in the Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Consolidated Financial Results.

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 Matters

a. The Consolidated Financial Results include the Financial Results of 4 subsidiaries
whose financial information reflects Total Assets of INR 232,808.61 Lakhs total
revenue of INR 12,059.65 Lakhs and INR 46,011.59 Lakhs, total net profit / (loss)
after tax of INR (717.48) Lakhs and INR (1147.14) Lakhs and total comprehensive
income of INR (61.93) Lakhs and INR (1270.38) Lakhs for the quarter ended
March 31, 2023 and for the period from April 1, 2022 to March 31, 2023
respectively and cash flow(net) INR 323.45 Lakhs for the year ended March 31,
2023 which have been audited by us.

b. The Consolidated Financial Results include the Financial Results of 6 jointly
controlled entities whose financial information reflects total share of net profit /
(loss) after tax of INR 726.66 Lakhs and INR (2,022.74) Lakhs and total share of
comprehensive income of INR 1913.47 Lakhs and INR (2022.75) Lakhs for the
quarter ended March 31, 2023 and for the period from April 1, 2022 to March 31,
2023 respectively and cash flow(net) INR NIL Lakhs for the year ended March 31,
2023 which have been audited by us.

c. The Consolidated Financial Results include the Financial Results of 20 subsidiaries
whose financial information reflects Total Assets of INR 77,737.54 Lakhs total
revenue of INR 1,720.18 Lakhs and INR 27,363.56 Lakhs, total net profit / {loss)
after tax of INR (2,886.82) Lakhs and INR (9,885.69) takhs and total
comprehensive income / (loss) of INR (6,183) Lakhs and INR (9,881.04) Lakhs for
the quarter ended March 31, 2023 and for the period from April 1, 2022 to March
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31, 2023 respectively and cash flow(net) INR (341.91) Lakhs for the year ended
March 31, 2023 as considered in the consolidated audited financial results, which
have been audited by their respective independent auditor The independent
auditor’s reports on financial information of these entities have been furnished to
us and our opinion on the Consolidated Financial Results, in so far as it relates to
the amounts and disclosures included in respect of these entities, is based solely
on the report of such auditors and the procedures performed by us are as stated
in the paragraph above

The Consolidated Financial Results include the Financial Results of 1 associate
whose financial information reflects total share of net profit / (loss) after tax of
INR Nil Lakhs and INR Nil Lakhs and total share comprehensive income / (loss) of
INR Nil Lakhs and INR Nil Lakhs for the quarter ended March 31, 2023 and for the
period from April 1, 2022 to March 31, 2023 respectively and cash flow(net) INR
Nil Lakhs for the quarter and year ended March 31, 2023 as considered in the
consolidated audited financial results, which have been audited by their
respective independent auditor The independent auditor’s reports on financial
information of these entities have been furnished to us and our opinion on the
Consolidated Financial Results, in so far as it relates to the amounts and
disclosures included in respect of these entities, is based solely on the report of
such auditors and the procedures performed by us are as stated in the paragraph
above.

The Consolidated Financial Results include the unaudited Financial Results of 2
subsidiary whose financial information reflects Total Assets of INR 22.31 Lakhs
total revenue of INR Nil Lakhs and INR Nil Lakhs, total net profit / (loss) after tax
of INR Nil Lakhs and INR Nil Lakhs and total comprehensive income / (loss) of INR
Nil Lakhs and INR Nil Lakhs for the quarter ended March 31, 2023 and for the
period from April 1, 2022 to March 31, 2023 respectively and cash flow(net) INR
Nil Lakhs for the quarter and year ended March 31, 2023 as considered in the
consolidated audited financial results.

The Consolidated Financial Results include the unaudited Financial Results of 2
jointly controlied entities whose financial information reflects total share of net
profit / (loss) after tax of INR Nil Lakhs and INR Nil Lakhs and total share of
comprehensive profit / (loss) of INR Nil Lakhs and INR Nil Lakhs for the quarter
ended March 31, 2023 and for the period April 1, 2022 to March 31, 2023
respectively.

These unaudited financial information have been furnished to us by the Board of
Directors and our conclusion on the Consolidated Financial Results, in so far as it
relates to the amounts and disclosures included in respect of the above
subsidiary and 2 jointly controlled entities is based solely on such unaudited
financial information. In our opinion and according to the information and
explanations given to us by the Board of Directors, these financial information are
not material to the Group.
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Our opinion on the Consolidated Financial Results is not modified in respect of the
above matters with respect to our reliance on the work done and the reports of the
other auditors and the Financial Results/financial information certified by the Board
of Directors.

In 21 subsidiary companies and 7 joint ventures, as mentioned in respective reports
that the companies are no longer in operation & Net Worth has been fully eroded
for majority of the companies as on March 31, 2023. The management has revival
plans for the said companies including possible merger to mitigate the effect.
However, the above conditions indicate the existence of the material uncertainty
that cast significant doubt about the Company’s ability to continue as a going
concern.

The comparative financial information of the Company for the quarter and period
ended March 31, 2022 and for the year ended March 31, 2022, prepared in
accordance with Ind AS, included in this Statement has been reviewed / audited, as
applicable, by the predecessor auditors. The reports of the predecessor auditors on
this comparative financial information dated May 28, 2022, expressed an unmodified
opinion. Our conclusion on the Statement is also unmodified in respect of above
matter.

For GMJ & Co

Chartered Accountants
FRN: 103429W

CA Madhu Jain

Partner

Membership No.: 155537

UDIN: 231555 33BGW8 G Qés53D
Place: Mumbai

Date: May 30, 2023
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Annexure 'A’ to the Review Report on the Consolidated Financial Results of MEP Infrastructure
Developers Limited:

_Subsidiaries Reviewed

MEP Infrastructure Private Limited

GMJ & Co

1
2 | Rideema Toll Private Limited GMJ & Co !
3 | Raima Ventures Private Limited - | GMJ & Co |
4 | MEP Foundation | GMJ & Co |
.5 | MEP Nagzari Toll Road Private Limited | Gokhale & Sathe ‘
6 MEP IRDP Solapur Toll Road Private Limited Gokhale & Sathe
7 MEP Tormato Private Limited | Gokhale & Sathe
8 MEP Roads & Bridges Private Limited Gokhale & Sathe
| 9 Mhaiskar Toll Road Private Limited | Gokhale & Sathe
10 MEP Toll & Infrastructure Private Limited Gokhale & Sathe |
11 | MEP Infraprojects Private Limited - Gokhale & Sathe
12 MEP Longjian ACR Private Limited o Gokhale & Sathe
13 MEP Longjian CLR Private Limited Gokhale & Sathe
a MEP Infra Constructions Private Limited | Gokhale & Sathe
(Formerly known as MEP Longjian VTR Private
15 MEP Longjian LWR Private Limited Gokhale & Sathe
16 MEP Longjian VTR Private Limited Gokhale & Sathe
17 MEP RGSL Toll Bridge Private Limited G.D. Apte & Co
18 MEP Hyderabad Bangalore Toll Road Private Limited G.D. Apte & & Co |
19 | Raima Toll Road Private Limited B G D. Apte & Co
20 | MEP Highway Solutions Private Limited | G.D. Apte & Co
21 | MEP Chennai Bypass Toll Road Private Limited G.D. Apte & Co B
22 I Bhalaji Toll Road Private Limited G.D. Apte & Co
| (Formerly known as Baramati Tollways Private Ltd) | - |
| 23 | Rideema Toll Bridge Private Limited (upto 31st May G.D. Apte & Co I
.24 | Raima Toll & Infrastructure Private Limited G.D. Apte & Co |
25 MEP Enterprises, LLC Management |
26 V|ctory Infra LLC-FZ Management
r. No "Joint Venture | | Reviewed By
1 MEP Nagpur Ring Road 1 Prlvate L|m|ted i_(_i[\/l] &Co
i 2 MEP Sanjose Nagpur Ring Road 2 Private Limited GMJ & Co
3 MEP Sanjose Arawali Kante Road Private Limited GMJ & Co
4 MEP Sanjose Kante Waked Road Private Limited GMJ & Co
|5 | MEP Sanjose Talaja Mahuva Road Private lelted GMJ&Co
6 MEP Sanjose Mahuva | Kagavadar Road Private Limited = GMJ & Co
7 KVM Technology Solutions Private Limited Gokhale & Sathe
N 3 2 : S \‘\1#.._.5:'":1: i'-t'?'ﬁ‘.' -:;.3. ‘l'.-.if'o-l:l
1 SMYR Corporation, LLP Management
2 Ozone Land MEP Solapur Ring Road Pvt Limited [ Management |
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MEP INFRASTRUCTURE DEVELOPERS LIMITED
Registered Office: 2102, Floor- 2st, Plot-62,Kcser Equinox, Sir Bhalchandra Road, Hindu Colony, Dadar (E), Mumbai — 400014 Web silc : www.mepinfra com
CIN:L45200MH2002PLC136779
STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2023
Part I-Statement of Congolidated Audited Finuncial Results for the Quarter and Year ended 31st ¥arch 2023
(Rs, In Lukhs except Earning per Share)
s Cuarier Ended Year Ended
. Particulars
No. 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
(Audited) {Unaudited) (Audited) (Audited) (Audited)
1 Income
1) Revenue from operations 1,071 65 248 51 23,380 58 2445570 96,737 14
i’-j- Othel income i 1,183.79 576.60 59559 2,45408 3,474 88
Totul income 225544 | 825.11 23.976.17 26.909.78 | 1.00.212.02 |
'. | |
2 Espenscs |
1) Cost of malerials consurmed / Construction expenses - - 898 56 26858 | 491176
b1} Operating and Maintenance expenses 2,273 55 1,856.52 6,84510 20,399 56 24843 70
) Employec benefits expenses 29249 465.80 1,339.62 2,27106 5,354 95
d) Finance cost 61838 1,492 84 7.383 00 6,664 32 28.886 16
) Depreciation and amortisation expenses (Refer Note 4) 15284 207 51 6,902.14 6,310.27 25,604.29
1) Other expenses | 7.10475 2,45226 4,732 56 15,679.17 11,256 50
Total expenses  10.442.01 6.474.93 | 28,100.98 51,.592.96 | 1.00.857.36
3 Profit/ ( Loss) belore exceptional items, share profit / (loss) of |
P O (8,186.57) (5,649.82) (4,124.81) (24,683.18) (645.34)
4 Exgeptional Item - - 4.399.28 - | 4.302 05
5 Share of Profit/( Loss) of associate/ Joint Venture 744 33 (43133) (15.396.98) (2.022.75)] (20,906 58)
6 Profit / (Loss) before tax (3+4+5) (7,442.24) (6,081.15) (15,122.51) (26,705.93)| (17,249.87)
T Tax Expenses
(1) Current tax 3889 (38 42) 154 00 5056 646.70
(1) Deferred tax (27.64) 1212 980 98 (214) 4,649 96
8 Net Profit / (Loss) after Tax (6 - 7) from continuing operations (7,453.49) (6,054.85) (16,257.49) (26,754.35)| (22,546.53)
Profit or (loss) from discontinued operations (Subsidiary / Joml
4 d A - 4,098.20 -
Venture held for sale) [Refer note 8] 737.97 73720 0982
10 Tax Expenses of discontinued operations (Subsidiary / Joint Venture 379.55 138.47 . 20316 ~
held for sale)
Profit or (loss) from discontinued operations (Subsidiary / Joini
. Venture held for sale) after tax (9-10) 1L117.52 LBy 430136 -
12 Profit or (loss) for the period (8+11) (6,335.97) (5,179.18)| (16,257.49) (22,452.99)| (22,546.53)
13 {Jilicr Comprehensive Income (OClH)
(i} Items that will not be reclassified to profit or loss
1) Remeasurement of defined benefit obligations (267.59) 5985 249 08 (93 90) 231 60
b) Income tax relating to above items that will not be reclassified 1o “777 (4a3n (61 70) 24 %0 (50 90)
| pruile or loss !
[ 1 Equity accounted investees - share of OC1 - 1339 1532
(ii) Items that will be reclassified to profit or loss
a) Exchange differences in translating financial statements of foreign ~
operations : -
Total Comprehensive Income (199.82) 45.54 200.77 (69.10) 186.02
14 Total Comprehensive Income for the period (12 +13) (6,535.79) (5,133.64) (16,056.72) (22,522.09)| (22,360.51)
Net Profit / (loss) attributable to:
1) Owners of the Company (5,795.12) (4,933 67) (16,190.12) (21,611 22)| (22,058 30)
11} Non-Controlling Interest (540 85) (245.51) (67.37) (841.77) (488.23)
Profit / (loss) for the period (6,335.97) (5,179.18) (16,257.49) (22,452.99)| (22,546.53)
O1her Comprehensive Income attritubale to:
11} Owners of the Company (199.82) 4554 200.77 (69.10) 186.02
b) Non-Controlling Interest - - = - -
Other Comprehensive Income for the period (199.82) 45.54 200.77 (69.10) 186.02
Total Comprehensive Income attritubale to
a) Owners of the Company (5,994 94) (4,888 13) (15,989 35) (21,68032)| (21,87228)
b) Non-Controlling Interest (540 85) (24551) (6737) (841.77) (488 23)
Total Comprehensive Income for the period (6,535.79) (5,133.64) (16,056.72) (22,522.09)| (22,360.51)
15 Paid-up equity share capital (Face value of Rs 10/- per share) 18,344.61 18,344 61 18,344 61 18,344 61 18,344 61
16 Reseryes excluding Revaluation Reserves as at Balance Sheet date - - - (64,957 57)| (29,759 06)
17 Basie and Diluted Earnings Per Share (of Rs. 10 /- each)
Continuing Operations
Buasic and Diluted Eamnines Per Share {4.06) (3.30) (8.86) (14.58) (1229
Discantinued operations (Subsidiary / Joint Venture held for sale)
Rasic and Diluted Eamines Per Share 061 048 - 234 e
Continuing Operations / Discontinued operations (Subsidiary /
Jdnint Venture held for sale)
Basic and Diluted Eamnings Per Share (345 (2.82) (8.86) (12.24) (12.29)
| (nat annualised fiir quarters)
o 4.3 w(See sccompanying notes to the financial results)




MEP INFRASTRUCTURE DEVELOPERS LIMITED
Registered Office: 2102, Floor- 21st, Plot-62,Kesar Equi Sir Bhalchandra Road, Hindu Colony, Dadar (E), Mumbai
—400014 Web site : www.mepinfra.com
CIN:L45200MH2002PL.C136779
PART II - Sta t of C lidated Assets & Liabilities
Particulars (Rs in Lakhs)
As at 31.03.2023 As at 31.03.2022
Audited Audited
HASSETS
1| Non-current assets
(a) |Praperty, plant and equipment 1,415 66 3,22343
(b) |Right-ol-use assets 446 32 816.51
(c) |Cupital work in progress - -
(¢) |Goodwill on consolidation 2,617.57 2,617.57
(d) |Ciher Intangible assets - 1,05,761.36
(e) |Investment In Joint Ventures & Associates 6,375 26 8,398 00
(f) |Financial Assets
(i) Investments 136.40 136.41
(ii) Loans 3.19 27,464.67
(ii1) Other financial assets 353.26 67,222 15
(&) |Deferred tax assets 4,974.64 4,989.14
(11} |Other non-current assets 8,156.37 18,810.45
24,478.67 2,39,439.69
2{Current assets
([ Inventories 367.02 490.36
{b) | Finaneinl Assets
(1) Trade Receivables 2,061.79 245.60
(it} Cash and cash equivalents 449.89 1,300.20
(iii) Bank balance other than (ii) above 1,036.24 3,185.15
(iv) Loans 7.636.40 15,405.66
(v) Others 58,530.65 81,221.31
(c) |Other current assets 26,633.70 34,293 08
Assots held for sale 1,99,533.58 -
2,96,249.27 1,36,141.36
!
| TOTAL ASSETS 3.20,727.94 3.75.581.05
I |EQUITY AND LIABILITIES
1| Equity
(a) |Equitv share capital 18,344.61 18.344 61
(b) |Uther Equity | B (64 957.5TY (29.759.06)
[quity attributable to owners (46,612.96) (11,414.45)
Nop-Controlling Interest (51.04) 790.72
Total Equity (46,664.00) (10,623.73)
Liabilities
2|Non-Current Liabilities
{a) [Finmmeinl Liabilities
(i) Borrowings 5,337.31 1,02,974 67
{11} Lease liability 24638 544.53
{i11) Trade Payables
- Total outstanding due to micro and small enterprises - -
- Total outstanding due to creditors other than micro and small enterprises - -
(b} |Provisions 176.78 519.71
(c) |Other non-current liabilities - 194.87
(d) [Deferred tax liabilities - 5,724.73
5,760.47 1,09,958.51
3 |Current liabilities
(al |Financial Liabilities
(i) Borrowings 35,495.90 1,05,668.35
(ii) Lease liability 348.06 476.85
(iii) Trade payables
- Total outstanding due to micro and small enterprises 68.23 199.78
- Total outstanding due to creditors other than micro and small enterprises 1,12,716.06 1,23,866.92
(iv) Other financial liabilities 17,605 22 34,210.42
{h) |Other current liabilities 8,986.12 10,926.22
{e) |Provisions 599.11 897.73
Linbilitics held for sale 1,85,812.77 -
3,61,631.47 2,76,246.27
TOTAL EQUITY AND LIABILITIES 3.20.727.94 3.75.581.05




Part - III - Consolidated - Segment Reporting
Report on Consolidated Financial Segment Revenue and Segment Results for the quarter and year ended 31st March 2023
(Rs in Lakhs) i
Quarter Ended Year Ended
Sr no. Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
(Audited) (Unaudited) (Audited) (Audited) (Audited)
1 Segment Revenue
Toll Collection and Operation & Maintenance 1,071.65 248.51 23.295.84 23.816.71 89.830.98
Construction - - 84.74 638.99 6,906.16
Total 1,071.65 248.51 23,380.58 24,455.70 96,737.14
2 Segment result
Toll Collection and Operation & Maintenance (1,424.13) (3.404.39) 6,580.67 (9,024.44) 29,041.18
Construction (2,819.68) (281.34) (2,010.86) (3.442.80) (890.42)
Total (4,243.81) (3,685.73) 4,569.81 (12,467.24) 28,150.76
Less: Interest (382.21) (1.488.97) (7,060.83) (6,173.64) (28.,243.09)
other Un-allocable Income net off unallocable
expenes (3.560.55) (475.12) (1,633.79) (6,042.30) (553.01)
Exceptional Item - - 4.399.28 - 4.302.05
Profit / (loss) from discontinued operations 737.97 737.20 - 4,098.20 -
Share of Profit/( Loss) of associate/ Joint
Venture 744.33 (431.33) (15.396.98) (2,022.75) (20.906.58)
Total Profit / (Loss) before Tax (6,704.27) (5,343.95) (15,122.51) (22,607.73) (17,249.87)
Other Informtion
3 Segment assets
Toll Collection and Operation & Maintenance 2,58,538.82 2,83,043.65 | 3.23.477.57 2,58.538.82 3.23,477.57
Construction 62.189.12 66.576.00 52,103.48 62,189.12 52.103.48
Unallocated assets - - - - - -
Total Assets 3,20,727.94 3.49,619.65 | 3,75.581.05 | 3,20,727.94 3,75,581.05
4 Segment liabilities
Toll Collection and Operation & Maintenance 3,19.054.56 3.26,297.07 | 3.32.227.57 3.19.054.56 3,32,227.57
Construction 48.337.38 49.932.56 53,977.21 48,337.38 53.977.21
Unallocated liabilities - - - -
Total Liabilities 3,67,391.94 3,76.229.63 | 3.86,204.78 | 3,67,391.94 3.86,204.78

MEP Infrastructure Developers Limited ("the Company") and its subsidiaries (together, 'the Group') have identified business
segments in accordance with Indian Accounting Standard 108 "Operating Segment" notified under section 133 of Companies Act
2013, read together with relevant rules issued thereunder. Accordingly, the Group has identified two business segments as

mentioned below;

1. Toll Collection and Operation & Maintenance
2. Construction




MEP Infrastructure Developers Limited
(Currency: Indian Rupees in Lakhs)

Aaudited C lidated S t of Cash Flow for the year ended 31 March 2023

Particulars For the year ended| For the year ended|

March 31, 2023 March 31, 2022

CASH FLOW FROM OPERATING ACTIVITIES:
Profit / {Loss) before tax from Continuing Operations (26,705.93) (17,249.87)
Profit / (Loss) before tux from Discontinuing Operations 4,098.20 -
Adjustments for;
Deprecintion and amortisation 19,761 87 25,604 29
Liabilitiey / provisions no longer required written back (1,744.74) (957.60)
Profit on sole of Property Plant and Equipment (Net) 3.02 (1,358 85)
Profit on sale of subsidiary / Held for sale - (501.99)
Provision for asset held for sule 15.68 -
Provision for doubiful receivible 4,331.30 -
Dividend income (6.98) (4.99)
Finnnce costs 29,280.04 28,886.16
Exceptional ltem - (4,302.05)
Interest Incomi (705.45) (273.74)
Sunidry balance w/ofT 608 42 -
Share i Profits of Jéint Ventures 2,022.75 20,906 58
Impairment of Investment/assets 2.035.30 -
Operating profit before working capital changes 32,993.48 50,747.94
Adjustments for changes in working capital:
{Increase)/Decrease i trade receivables (575.21) 909.33
(Incrense)degrease in Capital Work In Progress 2,597.39 -
(Incrense)Mecrease innon-current financial assets - louns 25.46 (23.03)
(Increase)/Decrense in non-current financial assets - others 34,25 (24,913.98)
(Increase)/Thecrease in cumrent financial assets - loans 528.47 1,430.23
{Increase)/Decrease in current financial nssets - others 10,723.86 19,655.93
(Increase)/Decrense in other non current assets 13,882.40 (832.00)
(Increase)/Decrense in other current agsels 2,38941 65,147.69
(Increase)Decrense in inventorics 12333 952.55
Increase/| Decrease) in trade payables (9,948.91) 1,693.11
Increase/{Decrease) in current financial Tiabilities - other (2,727.95) (9,991.08)
Increase/{ Decrease) in short tenm provisions 23.15 668.53
Increase/{Decrease) in long term provisions (62.75) 112.85
Inerease/{Decrease} m other non-current liabilities (11,159.90) (3,008.56)
Inerease/{Decrease) in other current linhilities {1.076.26) (76.463 41)
Cach generated from operntions 4,776.74 (24,661.84)
Incame tax refund ! {paid) (net) 70 38 454437
Net cash genernted from opersting activities 37,840.60 30,630.47
CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment, capiml work-in- (716.20) (2,327.44)
progress and intangible assets (Including capital advances)
Sale of Property Plant und Equipment 989.18 2,713.26
Dividend receivied 6,98 499
Sale of investments . 2,591.99
Investment in fixed deposits (5,478 36) (2,804.46)
Redemption / maturity of fixed deposits 4,522.95 3,784.86
Redemption / motutity of mutuadl funds < 175.09
Interest received 652.86 1,554 65
l.oans given (9,005.74) -
Repayment of Loans given 7.418.00 5,567.38
Net eash (used in) / generated from investing activities (1,610.33) 11,260.32
CASH FLOW FROM FINANCING ACTIVITIES:
Share warmant 2,385.00 -
Proceeds from bomawings 7,142.50 7,689.38
Repmyment of bomowings (28,354.80) (29,768.66)
Repayment of Tease linbilities (361.08) (951.20)
Interest paid (16,950.06) (18,431.54)
Dividend paid -
Net cash {used in) financing activities (36,138.44) (41,462.02)
Net Increase/{Decrease) in cash and eash equivalents (A+B+C) 91.83 428.77
Cash and cash equivalents as at the beginning of the year 1,300.20 871.43
Cash and cash equivalents as at the end of the year 1.392.03 1.300.20
Components of Cash and cash equivalents
From Confinuing Operations
Cash on hand 11.73 687.30
Cremand drafi m hand 8.00 <
Bank balances
In current accounts 428 97 584.33
Unclasimed Dividend 091 0.91
Unclaimed Share Appli Money 0.28 0,28
Demand deposits ( less than 3 months maturity ) - 2738
Totl Cash and Cash Equivalents from Continuing Activities 449.89 1,300.20
From Discontinuing Operations
Cush on hand 774.78 -
In current sccolnts 167.36 -
Total Cash and Cash Equivalents from Continuing Activities 942.14 -
Taotal Cash and Cash Equivalents 1,392.03 1.300.20
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Notes to the Consolidated Audited Financial Results for the Quarter and Year ended 31 March 2023

The Consolidated Audited Financial Statements for the Quarter and Year period ended 31 March 2023, have been reviewed and recommended by
the Audit Committee and approved and taken on record by the Board of Directors at their respective meetings held on 30 May 2023. The Statutory
Auditors have carried out the limited review of the Financial Results for the Quarter and Year period Ended 31 March 2023 and expressed a
modified audit opinion thereon

The Consolidated Audited Financial Statements are prepared in accordance with the Accounting Standards specified under Section 133 of the
Companies Act, 2013 and the rules made thereunder and in the format as prescribed under Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015. The financial information presented above is extracted from and is
harmonized to conform with the Audited Financial Statements

The Consolidated Audited Financial Results of the Company are available on Company’s website i.e. wwiw. mepinfra com and also on the websile
of National Stock Exchange of India Limited, www.nseindia com and the BSE Limited, www bseindia.com, where the shares of the Company are
lisled

The depreciation and amortisation expenses includes amortisation of toll collection rights amounting Rs. 63 99 and Rs 351 2 lakhs for the Quarter
and Year Ended 31 March 2023 respectively (Rs. 6,527.13 lakhs and Rs. 23,845.97 lakhs for the Quarter and Year Ended 31 March 2022)

One of the Company’s subsidiary company has preferred claims with the Authority, aggregating Rs 33,973 75 lakhs plus interest on account of
Toll Evasion and Force Majeure issues arising from non-compliance of the Concession Agreement by Authority The Company’s subsidiary has not
recognised the claims in the financial statements pending final approval from Authority Under the orders of the Hon’ble High Court of Delhi. both
the Company and Authority were directed to amicably settle the disputes. As a part of the amicable settlement, Independent Engineer has evaluated
the claims made by the Company from time to time. However, final settlement on the same is vet to conclude. The estimated loss during the
corresponding period as assessed by the Independent Engineer appointed by the Authority is much higher than the claims submitted to Authority
Hence, the Company’s subsidiary has not recognised amount payable to Authority aggregating Rs Nil for the quarter and year ended 31 March 2023
(Rs Nil for the quarter and year ended 31 March 2022) in addition to the sum of Rs 13,123.19 lakhs for the period from 01 November 2014 to 8
April 2016. As part of the settlement, the Company, has handed over the Project Facilities and the Toll Plaza’s to the NHAI from April 09, 2016.
The Settlement of claims are being dealt as per the provisions of the Concession Agreement, and the matter is currently under arbitration. Both the
parties have submitted the claims and the counter claims. As per the Arbitral Tribunal order dated 21st January 2023, both parties have agreed for
the scgregation of the claims into two different proceedings to ensure that the revival of the claim does not affect the award to be pronounced in
favour of the subsidiary. As per Order No 27 para No 6, dated February 9, 2023 the hearings pertaining to Company’s subsidiary stands completed
and arbitral award is awaited. As per Order No 49 Para no 1 dated 22nd May 2023, the hearing pertaining to authority is also completed and arbitral
award is awaited.

The Company had recognized the claim amounting to Rs. 7,491.94 lakhs with South Delhi Municipal Corporation (SDMC) on actual basis
pertaining to the half year ended 30th September 2019 with respect to revenue loss on account of passing of commercial vehicles through free lanes
at 13 major border entry points of Delhi. The SDMC constituted a committee to quantify the claims and give its recommendations. The high level
committec and the Commissioner SDMC, didn't recommend the claims. The Company approached Hon'ble High Court of New Delhi for relief. The
Hon'ble Court vide its order dated 06 November 2020 has directed the Company to collect and deposit 92 50% of the Collection keeping 7 50% for
O&M. The Company's writ petition was disposcd of by Single bench of Hon'ble high court of Delhi on 09 April 2021, with a direction that civil
court should be approached for adjudication of disputes. The project was handed over to SDMC on 10 April 2021 Aggrieved by the order of the
Single bench, in the matters as mentioned above, the Company has filed an appeal in the division bench of Hon'ble high court of Delhi, However
the division bench was not inclined to interfere with the order of single judge and puided for civil remedies vide a civil suits. The Company is
exploring various options such as filing a ctvil suit/writ petition 1n Hon'ble Supreme court. SOMC has made claim of Rs. 3,36,597.01 lakhs against
which the Company has claimed Rs. 4,83,805.68 lakhs, the same is yet to be adjudicated. The SDMC has sent recovery notices of disputed ducs
which are yet to be adjudicated. The disputed demands are challenged by the Company in Hon'ble Supreme court of India, via special leave petition.
The matter is sub judice the company is confident of recovering the claims recognised by it

The Company is carrying gross investment in equity shares of two of the jointly controlled entities amounting Rs. 7,419.20 lakhs. These Companies
have handed over their highway construction projects on account of disputes with National Highways Authority of India (NHAI) on 17th February
2021. The dispute with NHAI was challenged by the jointly controlled entities vide writ petition before the division bench of Hon’ble Court of New
Dethi. The Hon’ble High Court, vide its Order dated 25th May 2021, has directed NHAI to resolve the issues between both the parties under
Conciliation. The Concessionaire has submitted their Statement of Claims to the Conciliation Committee of Independent Experts (CCIE) on
11.10.2021. Eight meetings of the CCIE have already been held along with NHAI and date for the next meeting is scheduled on 20 June 2023

Due to the proposed dilution of investment upto 51% in it's wholly owned subsidiary (viz. MEP Infrastructure Private Limited (MIPL)), the
Company has classified the investment as Asset held for sale. The assets and liabilities of MIPL are shown seperately in financial statements and
corresponding disclosures are made accordingly.

The other expenses includes impairment of investments/provision for doubtful debts/advances/claims of Rs. 6,496.76 lakhs for the year ended 31
March 2023 and Rs, 3,694 16 for the year ended 31 March 2022.

The Toll collection activity of one of the subsidiary of the Company was suspended by authority on 27 February 2019. Subsequently on 27 May
2019 the authority unilaterally issued termination notice. Aggrieved by the decision of the authority, the subsidiary Company filed a petition before
the Arbitral Tribunal. The Subsidiary Company received arbitral award on 14 October 2022. The said award contained certain
computational/clerical/typographical errors, against which the Subsidiary Company filed an application under section 33 of the Arbitration and
Conciliation Act, 1996 for correction of the same and is awaiting the outcome. NHALI has filed an application under section 34 of Arbitration and
Conciliation Act, 1996 with Hon'ble High court of Delhi and same is yet to be heard.

One of the Subsidiary company has given loans and advances to related parties amounting to Rs.58,789 20 Lakhs (inclusive of IndAS adjustment)
including interest accrued upto September 2020 The company is confident about recovery of these outstanding amounts.

The Group has delayed in servicing its debt obligation with some of the lenders. The lenders have classified the Company's account as Non
Performing Asset. The Company is in advance discussion with the lenders for a resolution plan of its debts.




13)

14)

15)

Total Claims receivable and other receivables as on March 31, 2023 amounting Rs.96,949.41 lakhs represent various claims filed by company with
various authorities based on the contractual provisions of the agreements. The Company is confident about recovery of these claims recognized

The Group is carrying advance to creditors amounting Rs. 2,705.49 lakhs respectively to various parties. The Company is confident about recovery
of these outstanding amounts.

Figures relating to the previous period have been regrouped / rearranged, wherever necessary, to make them comparable with those of the current
period

For and on behalf of the Board of Directors of

MEP INFRASTRUCTURE DEVELOPERS LIMITED

\
oy
Jayar@D. Mhaiskar T =
Chairman & Mapaging Director
DIN: 00716351 "

Place : Mumbgi
Date : 30 May 2023




ANNEXURE I

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-
with Annual Audited Financial Results - {Standalone and Consolidated separately)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2023 on

Consolidated Financial Statement

{See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

L Audited Figures Adjusted Figures
st {(as reported (audited fipures after
Nc; Particulars before adjusting adjusting for
) for qualifications) qualifications)
(Rs. In Lakhs) {Bs.In Lakhs )
1. |Turnover / Total income 26,909.78 26,909.78
2. |Total Expenditure 51,592.96 51,592.96
3. |Net Profit/(Loss) -24,683.18 -24,683.18
4. |Earnings Per Share -14.58 -14.58
5. |Total Assets 3,20,727.97 3,20,727.97
6. |Total Liabilities 3,20,727.97 3,20,72797
7. |Net Worth -46,664.00 -46,664.00
Any other financial item(s) (as felt appropriate by the i .
B. |management]
IT. Audit Qualification {each audit gualification separately):
a. |Details of Audit Qualification:
b. |Type of Audit Qualification : Qualified Opinicn / , o
Modified O
Disclaimer of Opinion / Adverse Opinion e
. F.requem:y o.f F[uallﬁcatmn: Whether appe.ared first Refer to Annexure A
time / repetitive / since how long continuing
For Audit Qualification(s) where the impactis NA
d. |quantified by the auditor, Management's Views:
For Audit Qualification(s) where the impact is not
e. |guantified by the auditor:
(l]M:-magf:-ment s estimation on the impact of audit Refer to Annexure A
qualification:
(ii)If management is unable.to estimate the impact, NA
reasons for the same:
. . . . Refer to the " Basis of Qualified Opinion " in
(iii)Auditors’ Comments on (i) or (ii) ahove: Independednt auditor's report dated
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Annexure A - Cansolidated Financlal Statement

| Rs. In Lakhs |
mpact of Audit Qunlification -
Any other
Clause No Audit Qualification Fraquienicy sf Management Explanation Turnover / Total Net Eamings Per [te:T:)n[cai: !feh
ualification i 9 ! | iahili W
o Total Income | Expenditure | Profit/{Loss} Share TotaiRssets! |[fotsltabllidesy hdzWorn appropriate by
the
management]
Audlted Flgures as reparted before adjusting for
Qualification . | 26,909.78 -24,683.18 -46,664.00 .
The graup has given advances to 2 parties amounting to INR
39,572.73 Lakhs, out of which majerity af the balances are Though the Campany is confident of recovery of the
outstanding for a long time. The management has on the basis sutstandlng amount, it has provided far s, 2967.55
of an internal evalvation pravided for loss allowance af (NR {akhs as Impairment provislen for the quarter ended
2,967.96 Lakhs In the current yaar. However, In view of no March 2023, According to management, the amount is
Clause a) substantive oparations in the projects for which advances First Time recoverable fully and hence, ne additional provisions ( )
have baan glvan, we are unable ta comment on the aré required at this juncture.Since the auditor has not S\ )I'J
y
management estimate for loss allawance amaunting to |NR quantiied the ameunts, impact on the financials are
2,967.96 Lakhs and the recoverability of balance autstanding not ascertainable .
amounting to INR 36,604.78 Lakhs carrled in these
cansalidated Ind AS financial statement.
Company feels that the cutstanding balance of Rs
One of the subsidiary company has given loan to a ralated 5478920 s recoverable, The sald ralated Partv sauld
party amounting to INR 58,789.20 Lakhs (ineludlng interest nat repay the loan amount due to [ossas |n:urrgd on
Zlauseb) | and Ind AS adjustment amounting ta INR 25,789,18 Lakhs), First Time Accollfvt BECOVID-19 "la"dem" The Company.is
which Is long cutstanding, Howevar, in the absence of hopeful of recavery of loan dues and hence did nat
substantial recovary, we ara unable to comment on the make any provision for the sald loan, Since the auditor
¢ ¥ .
recoverability of the eutstanding amounting to INR 58,789.20 hias not quantified the amaunts, impact an the
Lakhs carrled in these consalidated Ind AS financial statement. finanelals are not ascertainable. - :
During the period under audlt, one of the Subsidlary Campany
has given advances to various vendors aggregating INR
3,036.65 Lakhs and a/sa has recelved advances aggragating . . .
|MR 579.38 Lakhs from various venders, Hawaver, no sufficient anna::er;e:t - a;n‘l::::;’:;:‘:‘uts?::sg‘;lc:;::‘:ne
infermation, adeguate documents substantiating thelr y ? : 4 caars , m
Ciause c) N First Time will be recavered and paid . Hence, no pravisianis
services, docuriaents in compllance of KYC formalitles of the N PR
‘Vendars, wera provided to us, Hence, we are unable to n T
icamimant Upon the rationale for the acceptance as well as
jproviding of thase advances and Its passible impact, if any, on
the consalidated Ind AS financial results, .
Four of the subsidiary companles are carrylng advances/ather
receivablas amounting to INR 517.0?. L.akhs. The recoverability oy sk thit thaastandingidlance st
iof the same is uncertain 2nd no provision against the same has ; 3 T
Clausa d) besr made. The Impsict 6 the same (fanyyor theion First Time Rs.617 .07 Is fully recaverabla.He vce, no provision Is
ronsalldatad ind A% finaneial resuts of the company is | cobsidarEdRecessAy:
unaseertainable c >
Inone of the subsldiary company, cash & eash equivalant The Company is functianipg In multiple locaticns. Toll
(Clause e} amounting to INR 774.00 Lakhs could net be ¢anfirmad In view First Time rcollectlon activity, requires the Company te maintaln
=f absence of verification, ash imprest and cains etc at all the toll beoths, z
In one of the subsldlary, the liabllity towards “Profit Sharing”
! with one of the party, amounting to INR 302,25 Lakhs is . . s .
2| = First th
Flause f) subject to canflrmation, reconclliation and conseguential irst T The eaffittnatich frantthe pary iestl| Salted |
ad]ustments, if any. = & - - z - | =
26,509.78 51,592.96 -24,683.18 -14.58 3.20,727.97 1,20,727.97 | -46,664.00
Ad[usted Flgures after adjusting for Qualification




