
L 

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 

Page I 1 

Plot No.6, Site No. 21, Geeta Mandir Marg, New Rajender Nagar, New Delhi - 110060 
Ph: 011- 42412008,43038497, Email: gka_ma@yahoo.com;info.gianender@gmail.com 

. '. . 



~' 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 
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Oil Comp'i~ at .. lithe cowenanu/Lt:fms of the iasue In respect oIl1s1.eO debt .lecurltivs of tllalisted entity: 

We r:aYe eum:ned the «)mpl.i.allC4's ~Qe by the fisted entity in r.sped of the coveNonu!t.rms of the issue of the lis ted debt S4curil'es (NCO's) .ocJ c.rtifV thai the 3uch covcnanu/ terms ~t the ISSIJ 8 have bea n compiled by the lined ontlty 

For Ahmedab<ld Mali.a TollwiOYlimited 
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As per our report on the ewn dolte 
For Giononder & Assodiotes 
C~ered Accountants 
F~:'0046OlN 
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