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INDEPENDENT AUDITOR'S REVIEW REPORT 

Review report to The Board of Directors 
Ahmedabad -Maliya Tollway Limited 

We have reviewed the accompanying statement of unaudited financial results of Ahmedabad-Maliya Tollway 
Limited for the period ended December 31, 2023. Th is statement is the responsibility of the Company's 
Management and has been approved by the Board of Directors. Our responsibility is to issue a report on 
these financial statements based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 - "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying statement of unaudited financial results prepared in accordance with applicable 
accounting standards and other recognized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Place: New Delhi 
Date : 11th January 2024 
UDIN: 24545800BKCWTZ8245 

For Gianender & Associates 
Chartered Accountants 
Firm Regn No: 04661N 

Ayush Goswami 
Partner 

M. No:545800 
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Ahmedabad· Mallya Tollway Umltcd 
---- ---- -- -----, 

ne~d. Of nee ; P.O.No.979. Mount Poonamallee Road, Manapakkam, dlennai· 600 009. 

(IN , U4SZ03TN2008PLC06921 L 

STATEMENT OF UNAUDITED FIMNCIAL RESULTS fOR THE QUARTER AND PERIOD ENDED DECE~IDER 31, 2023 
tin bkh_i; 

Quarter Ended Period ended 
Previou, Yur 

ended 
S. No Particulars 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31 .12.2022 31.03.2023 

(Unaudited] rUa3adJledl [lJnaudJted) fUnaudited) (Uaaaditcd) (Audltcdl 

1 RF.Vf.NIIF. 
2 Revenue rrom Operatlons refer note c 7,407 6,630 6,259 20,489 19,207 31 .119 

3 Other Income 109 102 106 302 446 54S 

4 Tol3"ncome 7,51S 6,732 6,364 20,791 19,652 31,678 

5 EXPENSES 
6 Operatlnr, expenses 4,328 4,270 1,480 10,416 4,257 6,901 

7 Employee benefits expense 7' IZ7 120 331 3S5 497 

5 Finance costs 2,367 2,401 2,615 7,Il1 7,846 10,371 

9 Depreciation. amortlsaLion and obsolescence 2,261 2,Q31 2,106 6,744 5.531 8.273 

10 Administration and other eXDenses 72 100 91 265 257 364 

11 Tota. expense. 9,ID2 8,928 6,412 24,887 11,246 26,406 

12 Profit/[loss) before tax (1,586) (2,196, (48) 14,096) 1,406 5,27Z 

13 Tax Exoense: 
14 Current tax 
15 Net ProfltJ(loss after tax (l,5U) 12,196) 148) 14,09') 1,406 5,272 

16 Prior period adjustments 
17 ProftlJ(loss for the Period 11,5861 12,196) (48) 14,096) 1,406 5,272 

18 Otheor Comprehensive Income 
19 i Items thal will not be reclassified to profit or loss 7) 

20 ii) Items that will be reclassified to profit or loss net of tax 
21 Tota. Comprohens,ve Income for the Period (I,5S6) 2,196 (48) 4,096) 1,406 5,265 

22 Earnings per equity share (Basic) ('NotAnnuallsed) '11.071 '11.68) "10.031 "12.75) ·0.94 3.54 

23 EarniDgs per eqUity share (Diluted) ('Not Annualised) '11.071 "(1.68) "10.031 "(1.75) ·0.94 1.26 

2' Face value ocr eautty share 10 10 10 10 10 10 

25 Debenture Redemption Reserve refer no~ d) 1.750 1.750 1.750 1,750 
26 Outstandine. Redeemable Preference Shares 
27 Debt Equity Ratio Debt Equltyl 12.34:1 10.>8:1 12.82:1 12.34:1 12.82:1 8.23:1 
28 Net worth [EqUity Share Capit<ll .Other equity) 7.041 8,628 7:277 7,041 7,277 11,137 

29 
Debt Se",ice Coverage Ratio (""fer note f] (Earnings before Interest 

0.76:1 0.37:1 
Depreciation and TaxI (Interest + Principal Repayment)) 

1.21:1 0.69:1 1.13:1 1.37;1 

30 Inlf"",t Service Ccvoragl' RaUo (refer note f) (Earnings berore 
0.35:1 0-98:1 

Interest and Ta."{ ! Interest ExDensel 
1.79:1 0.45:1 1.88:1 2.31:1 

31 I CUrrent Ratio [Current Assets/Current Llabilltles) 0.24:1 0.2501 0.34:1 0.24:1 0.34:1 0.2601 
51 LongTenn Debt CD Working Capital ~3 .72 : 1 -4.24 :1 -5.8S:1 -3 .72:1 -S .85:1 -4.8;1 
33 Bad Debts to Accounts Receivable Ratio 
34 CUlT1!nt Liability Ratio (Current Liability LIotal Liabil ities 0.29:1 0.26:1 O.Ll:l 0.29:1 0 .21:1 0.24:1 
3S Total Debts to Total Assets 0.76:1 0.7801 D.n :l 0.76:1 0.77:1 0.76:1 
36 Debtors Turnover 2.U I 0.72:1 0.82:1 5.22:1 2.85:1 5.33:1 
37 Inventory Turnover Not ApJll1cable 

38 Operating 14aron % 40% 32% 73% 46% 75% 75% 
39 Net Profit Margin % (Net Profit/Revenue from Operations) ·21" ·33% ·l" -20-" ,." 17% 

Notes. 

(aJ Th~ above finanml results have been rcvie' .... ed by the Audit Committt."e and approved by the Board of Directors In their meeting held on January ll. 2024 

(b) There we~ no exceptional items. 

(e) During me previol:.S )'eaC'"end~ M3rch 31, 2023, the Company has settled the dlspu~ with GSRDC/GoG a .. d accounted an net income or~ 4,461!.ak.'u as other operating income. 

Tne Companies [share capital and debenture) Rules, 2014- (as amended), require the Company to create Debenture Redemption Reserve (ORR) out of the profits of the company ava!lable for 
(d) payment of dividend. ORR is required to be created for an amount which \5 equal to 10% of the value of che outs~ndlng debentun:s. AccordJngly, during the previous year ended March 31.2023, the 

Company has :raruferred { 1,7S0 Lakhs to Debenture Redempdon Reserve 

(e) In terms of clause 52 [7A) of the listing agreement, we hereby confIrm that there Is nn matet;al deviation in the use or Jlroc~rls of d~bl securities from th~ obj~cts 5pectfied In the ofTer document 

The Debt Servic;c Coverage rado and Interest Service Coverage ratio are based on the result for tlle Quarters ended December 31. 2023, Septe:nber 30. 2023, Decemoer 31. 2022 and pertod enelng 

(fJ December 31. 2023 and December 31, 2022 :lnd Year ended March. 31, 2023. The s.ggre~te of accumulated cash and cash equivalents and inve.5tments as on December 3]. 2023 is {9.76 crore and is 

considered ~dequate after considering the ush accrual upto July 2024, to meet the listed debt service obligations In the month of Aug 2024 
The Company is engaged in the businESS of co~slrtJctjon, operation '1I1d maintenance ofToU road projects on a Build Oper.lte Transf~r basis In a slngte business segment. Hence reporting of 

(g) open-nng segments is not required. The Company does not have operations outside India. H~nce. disclosure of geognph..icai segment information is not requlrt-d. 

(h) The S<curicy Cover Ratio as at December 31, 2023 is 1.36 time, (as perclrcular no SEDII 1101 MIRSDI MIRSD_CRADT/ OR/ P/202Z/67 dated May 19, 2022) 

Secured IndJan rupee term loan from banks and f1nandallnstltutlons are secured by a pari passu flrstcharge inter se lenders and Oebenrure holders are secured by a Pari Passu Sec(lnd Olarge ove:

a) All Immovable properties both present and futurl!', Including all :-eal estate rights: b) 11111 tangible movable 3'SSets, Includlng movable plane and machinery, eqUipment. machlnery spares, tools and 

0) accessories, current assets and 311 other movable ;uscts(excepc project assets), both pr~sent and furure; c) all rights, tide. Inuresr. benefits. cl3l 1T~ and demands(exduding project a.s.set:o;). 

whatsoever uf the borrower in any project documents, coflrract~ ami Jic(~nses t.o and all assets of me project; d) all rights. title, interest. benefits. claims and demands in respert of me accounts. that 

mOillY be opened in terms or the project dOClUTlents; .:ilnd eJ all amounts owIng [0, received and rlXolvable by the Company. 

OJ 

figures for tile Quarter ended Oecembl!r 31, 2023 hiS been del'iy~d rfCIm reducing Half Yl:!arly Iludltur reviewed figures as on September 30. 2023 from auditDr reviewed figures of December 31. 
2023. Agur~ for the Quarter ended Decerf¥r 31, 2022 has been derived from reducing Ifalfyearty auditor reViewed figures.1S on September 30. 2022 from auditor :;viewed figures as of Dfcember 

31,2022 \ \ ---=-
For andoD behalf of the Bqud ofDtrc:ctors of 
Alunedabad Mahya Tollway Limited 

ramod Sushilil Kapoor 
Place: Chenna! ~ .. Director 

~ DIN: 02914307 
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AhRlcdnhnl1 - MallYIl TollwllY 1,Imlted 

RCRd. Ornec: 1'.II.Nu.'l79, MOliol Poollnmallcc Road, ManapaldUlRl, Cbennoi - GOO 089. 

CIN; 1 J45203TN200SPLC0692 I I 

STATEMENT m ' I./NAlIDITED FINANCIAL RESVLTS rOR THE QUARTER ENDED DECEMBER 31, 2023 

fin Lakhs 

Quarter ended Quarter ended 
Previous year ended 

PartIculars 31.03.2023 
31.12.2023 (Unaudited) 31.12.2022 (Unaudited) 

(Audited) 

Total Income from Operations (Reter note d) 7,407 6259 31 129 
Net Profit for the period (before Tax Exceptional items) (1,586 (48) 5.272 
Nct Profit for the period before tax (after Exceptional items) (1 ,586) (48) 5 ,272 
Nel Profit for \he period afteT lax (after Exceptional items) (1586) (48 52 72 
Total Comprehensive Income for the period [Comprising Profit for the period 

(1,586) (48) 5,265 
(after tax) and Other Comprehensive Income (after tax)] 

Paid up Equi ty Share Capital 14 .900 14,900 14900 
Reserves (excluding Revaluation Reserve) (7.859) (7623) (3.763 
Net worth 7041 7277 11.137 
Paid-uD Debt Capital iincluding interest accrued thereon) 86,867 93,261 91,630 
Debt EQuity Ratio 12.34: 1 12.82:1 8.23:1 
Earnings Per Share (of face value ~ 10 each) 
1. Basic ( t) ( 0 not annualised) ·(1.07) ·(0.03) 3.54 
2. Diluted (~) (* not annualised) ·(1.07) ·(0.03 ) 1.26 
Debenture Redemotion Reserve (refer note e) 1750 [ ,750 
Debt Service Coverage Ratio (refer not~ g) 0.76:1 1.22! 1.37:1 
Interest Service Coveraoe Ratio Crefer note g) 0.35:1 1.79:[ 2,31:1 

The above is an c,,:tract orthe detailed format of Quarterly I Annual financial results filed with the Stock Exchanges under Regulation 52 of the SEBI (Listing and 

Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Annual financial results are available on the websites of the Stock 

Exchange(BSE) in which the company is listed and the entity (https:/lwww.lntidpl.comlfinancials/ahmedabad-maliya-tollway-limited) 

For the other line items referred in regulation 52(4) orthe LODR Regulations, pertinent disclosures have been made to the Stock Exchanges(BSE) and can be 

accessed on the URi (https :l/www.lntidpl.comlfinancials/ahmedabad-maliya-tollway-limited) 

There were no exceptional items. 

Duri.ng the previous year ended March 31, 2023, the Company has settled the disputes WIth GSRDC/GoG and accounted an net income oft 4,461 Lalchs as other 

operating income. 

The Companies (share capital and debenture) Rules, 2014 (as amended), require the Company to create Debenture Redemption Reserve (ORR) out of the profits 

of the company available for payment of dividend. DRR is required to be created for an amount which is equal to 10% of the value of the outstanding debentures. 

Accordingly, during the previous year ended March 3 [,2023, the Company has transferred ~ 1.750 Lakhs to Debenture Redemption Reserve 

In terms of clause 52(7 A)ofthe listing agreement, we hereby confirm tha! there is no material deviation in the use of proceeds of debt securities from the objects 
specir led in the offer document. 

The Debt Service CQverage ratio and Interest Service Coverage ratio are based on the result for the Quarters ended December 31, 2023, December 31,2022 and 

(g) Year ended March 31 , 2023. The aggregate of accumulated cash and cash equivalents and investments as on December 31, 2023 is ~ 9.76 crore and is 

considered adequate after considering the cash accrual upto Ju[y 2024, to meet the listed debt service obligations in the month of Aug 2024 

Figures for the Quarter ended December 31 , 2023 has been derived from redUcing Half yearly auditor revie .... 'ed figures as on September 3D, 2023 from auditor 

(h) reviewed figures of December 31 , 2023. Figures for the Quarter ended December 31,2022 has been derived from reducing Half yearly auditor reviewed figures 

as on September 30, 2022 from auditor reviewed figures as of December 31 , 2022 

The Company is engaged in the business of construction, operation and maintenance ofTol! road project on a Build Operate Transfer basis in a single business 

Ii) segment. Hence reporting of operating segments is not required. The Company does not have operations outside India. Hence, disclosure of geographical 

segment information is not required, 

Place : Chennai 

For and on beha[fofthe Board of Directors of 
Ahmedabad - Maliya Tol!\\'a)' Limited 

Pl'3mod Sushila Kapoor 
Director 
DIN: 02914307 
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To 
Board of Directors 
Ahmedabad - Maliya Tollway Limited (the company), 
Regd. Office: P.B.No.979, Mount Poonamallee Road, 
Manapakkam,Chennai-600089 

GIANENDER & ASSOCIATES 
- - --CHARTERED ACCOUNTANTS 

"Independent Auditors' certificate on Asset Coverage Ratio as on 31.12.2023" 

1. This certificate is issued in accordance with Terms of Engagement vide e-mail dated 11th 

January, 2024. 
2. The accompanying statement (Annexure-l) contains the calculation of asset coverage 

ratio as on 31.12.2023 required as per circular no SEBI/ HOI MIRSDI CRADTI CIRI PI 
20201230 dated November 12, 2020 read in conjecture with circl!lar no SEBII HOI MIRSDI 
CRADTI CIRI PI 20201218 dated November 03, 2020 and SEBII HOI MIRSDI 
MIRSD_CRADTI CIRI PI 20221 67 dated May 19, 2022. We have initialed for identification 
purposes only. 

Managements' responsibility for the statement 

3. The preparation of the information in the accompanying statement (Annexure 1) is an 
accordance with the unaudited books of accounts and other relevant d.ocuments of the 
company and its arithmetical accuracy is the responsibility of the management of the 
company including the preparation and the maintenance of all accounting and other 
relevant supporting records and documents. This responsibility includes the design, 
implementation and maintenance of internal controls relevant to the preparation and 
presentation of the statement and applying an appropriate basis of preparation and 
making estimated that are responsible in the circumstances. 

4. The management is also responsible for ensuring that the company complies with the 
requirements of the company Act, 20.13, SEBI, Debenture Trust Deed and other relevant 
laws applicable to the company. 

Auditors' Responsibility; 

5. As per the information provided to us by the company, pursuant to the terms of 
engagement, it is our responsibility to provide a reasonable assurance whether the 
information in the accompanying statements (Annexure 1) have been fairly extracted 
from the unaudited books of accounts and other relevant documents of the company. 

6. We conducted our examination of the attached statements in accordance with the 
Guidance Note on Reports or certificate for special purposes issued by the Institute of 
Chartered Accountant of India. The guidance Note requires that we comply with the 
ethical requirements of the code of Ethics issued by the Institute of Chartered Accountants 
of India 

UDIN: 24545800BKCVVUA5935 
Date: 11th January 2024 
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~' GIANENDER & ASSOCIATES 
___________________________ _________________ CHARTERED ACCOUNTANTS 

Cone/usion 

7. Based on our examination, information and examination and representations given to us, 
we certify that the information in the accompanying statement (Annexure 1) has been 
fairly extracted from the unaudited books of accounts and other relevant documents of 
the Company. 

8. The assets of the listed entity provide coverage of 1.36 times of the interest and principal 
amount, which is in accordance with the terms of issue/ debenture trust deed 
(calculation as per Annexure 1) 

9. Intangible assets form an integral part of total assets. For calculation of asset coverage 
ratio, Intangible assets- toll collection rights have been included in amount of total assets 
held by the Company. 

Restriction on Use 

10. The certificate is addressed and provided to the Board of Directors, solely for the purpose 
of submission to Debenture trustees of the company, and it should not be used by any 
other person or for any other purpose. Accordingly, we do not accept or assume any 
liability or any duty for any purpose or to any other person to whom this certificate is 
shown or into whose hands it may come without our prior consent in writing. 

For Gianender & Associates 
Chartered Accountants 
FRN: 0 661N , 

Ayush oswami 
Partner 
Membership No. 545800 

UDIN:24545800BKCVVUA5935 
Date: 11th January, 2023 
Place: New Delhi 

Plot NO.6 Site No 21 G t M d' . 
. ' " ee a an Ir Marg, New RaJender Nagar, New Delhi - 110060 

Ph. 011- 42412008,28743942, Telefax: 42412008, Email: gka_ma@yahoo.com , 
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Oil Comp'i~ at .. lithe cowenanu/Lt:fms of the iasue In respect oIl1s1.eO debt .lecurltivs of tllalisted entity: 
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For Ahmedab<ld Mali.a TollwiOYlimited 

~ 

- . . .. , . . . " ' . ........ II ......... -

. . . ..... . I .f •• 
•••• f.·.t '- t~···-- · 

As per our report on the ewn dolte 
For Giononder & Assodiotes 
C~ered Accountants 
F~:'0046OlN 
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