
GIANENDER & ASSOCIATES 
------------------------------------------------------------------------------------------------------------------------------------------------------------- CHARTERED ACCOUNTANTS 

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 June 30, 2023. This 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 : 12.07.2023 
UDIN : 23545800BGVTWC2337 

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

ush Goswami 
Partner 

M.No : 545800 
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Ahmedabad · ~lIy. Tollway Limited 
ReRd. Ornce : P.B.No.979, Mount Poonamalle. Ro.d, M.napakkam, Chennal · 600 089. 

ClN: U45203TNZ008PLC069Z 11 
STATEMENT OF UNAUDITED FINANCIAL RESUL T5 FOR THE QUARTER ENOEO IUNE 30,2023 

~ In Lakhs 

Quarter Ended Year to date ending PreviouJ Year 
ended 

S.No PartIculars 
30.06.2023 3L03.2023 30.06.2022 30.06.2023 30.06.2022 31 .03,2023 
(lJbaudltedl Unaudited) Unaudited uaudtted (Unaudited) (Audited) 

1 REVENUE 
2 Revenue from Operations frefer note c) 6,452 11,922 6.564 6,452 6,564 .1,129 

3 Other Income 91 10. 105 91 105 549 

4 Total income 6,544 12,026 6,669 6,544 6,669 31,678 

5 EXPENSES 
6 Operating expenses 1.819 2.644 1.184 1.819 1,184 6,901 

7 Emolovee beneftts exoense 130 142 us 130 115 497 

8 Finance costs 2 •• 64 2.525 2,592 2.364 2.592 10.371 
9 Depreciation amortlsatlon and obsolescence 2,452 2,742 1.791 2.452 1,791 8,27. 

10 Admlnlstratlon and other expenses 93 107 78 93 78 364 

11 Total eXPenses 6,857 8,159 5,760 6,857 5/760 26,406 

12 Prom/noss) before tax (3131 3,.866 909 (3131 909 5,212 

13 Tax Expense: 
14 Currenttax . 
15 Net Proflt/Ooss) aftertax (n31 3,866 909 13131 909 5,272 
16 Prlor period adlustments . 
17 Proflt/floss for the Perlod 313 3,866 909 (3131 909 5,272 
18 Other ComDrehenslve Income 
19 I Items that will not be reclasstrled to profit or loss (71 (7J 
20 II Items that will be reclasslfted to profit or loss (net of tax] 
21 Total ComDreheusive [Deome for the Period (1131 3,860 909 (3131 909 5,265 

22 EarnIngs per equity share (Bas Ie] ('Not Annuallsed) '(0.21) '2.59 '0.61 '(0.21) '0.61 3.54 

23 Earnings per equity share (Diluted) ('Not Annuallsed] '(0.211 '0.92 ·0.61 '(0.21) '0.61 1.26 

24 Face value per equIty share 10 10 10 10 10 10 
25 Debenture Redemotlon Reserve (refer note d] 1.750 1,750 1,7SO 1,750 
26 OutstandlnR Redeemable Preference Shares 
27 Debt Eoull>l Ratio roebtlEouitv1 8.28:1 8.23:1 14.46:1 8.28:1 14.46:1 8.21:1 
28 Networth EoultvShare CaDltal +Otherequlty] 10.823 11,137 6,780 10,823 6,780 11,137 

lS 
Debt Service Coverage Ratio (refer note f) (Earnings before Interest 
Depreciation and Tax/ (Interest + Principal Repayment)] 

1.09:1 2.04:1 L37:1 1.09:1 1.37:1 L37:1 

30 Interest Service Coverage Ratio (refer note f) (Earnings before 
2:1 3.62:1 2.04:1 2:1 2.04:1 2.31:1 

Interest and Tax I Interest Excense) 
31 Current Ratlo Current Assets/Current Liabilities] 0.24:1 0 .26:1 0.55:1 0.24:1 0.55:1 0.26:1 
32 LanerTerm Debt to Workin!! Caoltal -4.57:1 -4.8:1 ·10.71:1 -4.57:1 ·10.71:1 -4.8:1 
33 Bad Debts to Accounts ReceIvable Ratio . 
34 Current Llabllltv Ratio Current Llablllty/fotal LiabilitIes] 0.24:1 0.24:1 0.17:1 0.24:1 0.17:1 0.24:1 
as Total Debts to Total Assets 0.77:1 0.76:1 0.77 :1 0.77:1 0.77:1 0.76:1 
36 . Debtors Turnover 1.29:1 1.62:1 1.8:1 1.29:1 1.8:1 5.33:1 
37 Inventorv Turnover Not Applicable 
·38 Oneratlncr Mannn % 68% 76% 79% 68".-'1 79% 75% 
39 Net Profit Ma'rl!in % Net Profit Revenue from Doe rations ·5%L 32% 14" .5"1 14% 17% 

Notes: 

eaJ The above Rnancial results have been reviewed by the AudIt Committee and approved by the Board of DIrectors In their meet1ngheld on July 12, 2023 

(b) There were no exceptional items. 

(c) During the previous year ended March 31,2023. the Company has settled the disputes wIth GSRDC/GoG and accounted an net Income of~ 4,461 Lakhs .s other operating Income. 

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

(d) payment of dividend. DRR Is requJred to be created for an amount which is equal to 10% of the value of the outstanding debenrures. Accordingly. during the previous year ended March 31, 2023, the 

Company has transferred (1,750 Lakhs to Debenture Redemption Reserve 

(e) In tenns ofelause S2 (7A) of the IistlnK agr~ement. we hereby confirm that there is no ",ate-ria.l devia tion In the use of proceeds of debt securities from the objects speCIfied In the offer document. 

The Debt SelVice Coverage ratio and Interest Servke Coverage ratio are based on the result for the Quarters ended lune 30, 2023, June 30. 2022 and year ended March 31. 2023, The aggregate of 
[f) accumulated cash and cash eqwwlents and investments as on June 3D, 2023 Is ~ 2.35 crore and Is considered adequate after conSidering the cash accrual upeo July 2023, to meet the listed debt 

service obligations in tne month of Aug 2023. 

(g) The Company Is engaged in the business of construction. operation and maintenance of 't oU road projects on a Build Operate Trrmsfer basis in a single business segment. Hence reporting of 
operating segments Is not requ ired. The Company does not have ore rations outside India. Hence. disclosure of geographical segment information Is not reqUired. 

(hJ The Security Cover Ratio as .tJundO, 2023 Is 1.30 tim" (a. pe,· circular no SEBII HOI MIRSDI MIRSD.CRADT I CIR/ P /2022/67 dated May 19, 2022) 

(1) Previous Periods/Year's figures are regrouped/reclassified. wherever necenary to con finn to the classification of current period 

Secured IndJan rupee term loan (rom banks and financlallnstituttons are secured by a pari passu fi r-s t charge Inter se lenders and Debenture holders are- secured by a Pal; Passu 5acond Charge over 

a) All Immovable properties both present and future. Including all re.1 estate rights; b) all tangible movable assets. IncludIng movable plant and machinery •• quipmen~ machinery spares, tools and 

OJ accessories, run'ent assets and all other movable 'assetseexecpt prolect assets), both present and future; c) all rights, tide. Interes~ llenefllol. claims and demands(excludlng prolect assets). 

whatsoever of the borrower in any p1'Oject documents, contracts and licenses:o and all assets of the project: d) all rights, ode. interest, benefia, cla ims and, demands in respect of the accounts . that 

may be opened In tenns of the projectdocument5; and e) all amounts owing to. received and receivable by the Comp:;lny. 

(1<) Figures (or the Quarter ended Mar::h 31. 2023 has been denved from reducing year ended audited figures as on March 31,2023 by auditor reviewed financia ls as of December 31. 2022. 

Place : Chennal 
Date : July 1?, 2023 

Director 
DIN : 02914307 
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Notes: 

(a) 

(b) 

(e) 

(d) 

Ahmedabad - Maliya Tollway Limited 

Rcgd. Ofnce : P.B.No.979, MOUDt PooRamallee Road, M8n8pakkam, Chcnoai - 600 089. 

CJN: U4S203TN2008PLC069211 

STATEMENT OF UNAUDITED FlNANCl;\L RESULTS FOR THE QUARTER ENDED .nlNE 30, 2023 

, In LakJIs 

Quarter ended Quarter ended 
Previous yea r ended 

Partlculan 30.06.2023 (Unaudited) 30.06.2022 (UnaUdited) 
31.03.2023 
(Audited) 

Total Income from Operations (Refer note d) 6452 6564 31 )29 

Net Profit for the period (before Tax Exceptional items). (313 909 5272 

Net Profit for the period before tax (after Exceptional item~l. (313 909 5272 

Net Profit for the ceriod after tax (after Exceotional items) (313 909 5272 

Total Comprehensive Income for the period [Comprising Profit for the period 
(313) 909 5,265 

(after lax) and Other Comprehensive Income (after tax)] 

Paid up Eauitv Share Caoital 14900 14900 14900 
Reserves (excluding Revaluation Reserve) (4077) (8120) (3763 
Net worth 10823 6780 11 137 
Paid-up Debt Capital !including interest accrued thereon) 89560 98031 91630 
Debt Equity Ratio 8.28:1 14.46:1 8.23 :1 
Earnings Per Share (offace value ~ 10 each) 
l. Basic (f) (0 not annualised) '(0.21 00.61 3.54 
2. Diluted (f) (0 not annualised) '(0.21 '0.61 1.26 
Debenture Redemotion Reserve (refer note e) 1750 1750 
Debt Service Coverage Ralio (refer note It) 1.09:1 1.37:1 1.37 :1 
Interest Service Coverage Ratio (refer note g) 2 :1 2 .04 :1 2.31 :1 

The above is an extract of the detailed format of Quarterly I Annual financial results flied with the Stock E.xchanges under Regulation 52 of the SEBI (Listing and 

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

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

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

accessed on the URL (https:/Iwww.lntidpl.comifinancialsiahmedabad-maJiya-tollway-limited) 

There were no exceptional items. 

During the previous year ended March 31 , 2023. the Company has settled tbe disputes with GSRDC/GoG and accounted an net income of~ 4,461 Lakhs as other 

operating income. 

The Companies.(share capital and debenture) Rules, 2014 (as amended), require the Company 10 create Debenture Redemption Reserve (ORR) out of the profits 

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

(f) 

(g) 

Accordingly, during the previous year ended March 31 , 2023, the Company has transferred ~ 1,750 Lakhs to Debenture Redemption Reserve 

In terms of clause 52(7 A)ofthe listing agreement.. we hereby confinn that there is no material deviation in the use of proceeds of debt ·securities from the objects 
specified in the offer document. 

The Debt Service Co,,;""ge ratio and Interest Service Coverage ratio are based on the resuh for the Quarters ended June 30, 2023, June 30, 2022 and year ended 

March 31, 2023. The aggregate of accumulated cash and cash equivalents and investments as on June 30, 2023 is ~ 2351akh and is considered adequate after 

considering the cash accrual upto July 2023, to meet the listed debt service obligations in the month of Aug 2023 . 

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

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

segment information is not required. 

Place ' Chennai 
Date : July 12,2023 

For and on behalf of the Board of Directors of 
Ahmedabad - Mahya Tollway Limited 

£ 
Pramod Sushila Kapoor 
Director 
DIN. 02914307 




