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INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF AHMEDABAD - MALIYA TOLLWAY LIMITED 
Report on the audit of t he Standalone Financial Results 

Opinion 
We have audited the accompanying standalone quarterly financial results of AHMEDABAD 
- MALIYA TOLLWAY LIMITED (the company) for the quarter ended 31.3.2023 and the 
year-to-date results for the period from 01.04.2022 to 31.03.2023, attached herewith, 
being submitted by the company pursuant to the requirement of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended "Listing 
Regulations"). 
In our opinion and to the best of our information and according to the explanations given 
to us these standalone financial results: 

I. are presented in accordance with the requirements of Regulation 52 of the Listing 
Regulations in this regard; and 

II. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards and other accounting 
principles generally accepted in India of the net profit and other comprehensive 
income and other financial information for the quarter ended 31.03.2023 as well as 
the year-to-date results for the period from 01.04.2022 to 31.03.2023. 

Basis for Opinion 

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 Result s 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 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 Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

These quarterly financial results as well as the year-to-date standalone financial results 
have been prepared on the basis of the interim financial statements. The Company's Board 
of Directors are responsible for the preparation of these financial results that give a true 
and fair view of the net profit and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, 'Interim Financial Reporting' prescribed under Section 133 
of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 52 of the listing Regulations . 
This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for 
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reasonable and prudent; and 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 financial results that give a true and fair view and are free from material 
misstatement, 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 Company's financial 
report ing process_ 

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 are 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 these standalone financial results _ 

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

• Identify and assess the risks of material misstatement of the 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 materia l 
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. 

• Obtain an understanding of internal control 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 the company's internal 
control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company 's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the financial results or, if such 
disclosures are inadequate, to modify our opinion . Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's r wever, 
future events or conditions may cause the Company to ceas as a 
going concern_ 
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• Evaluate the overall presentation, structure and content of the standalone 
financial results, including the disclosures, and whether the financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation _ 

We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

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

Place : New Delh i 
Date : 17/ 04/ 2023 

For Gianender &. Associates 
Chartered Accountants 

Firm Reg . No. 04661N 

Partner 
M.no : 081603 

UDIN : 23081603BGWKDJ7622 
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Quarler (litle-II (}uflrtcr entlrtl \ l'ar ended 
Particular! 31.03.2023 31.0.1,2022 3\.03.2023 

(,\u dil('lI) (A udited) (Audited) 

Totlll Income from QperallOns (Reier note d) 1 J 922 6.231 " 129 
Nel Profil ror tile noJ before Tax E)I;ee tj()f11l1 itc:nu J.866 (1 98) 5,27:! 
Nct Profit lor In..: rind beforc lax (afler Excl;pt lOnal items) J.!!66 ( 198) 5272 
Net Profit lOr the riod aner lax (after ExccptlOnnlltems) 3.&66 ( 198) 5,272 

TOlal Comprch~nslvc Income fOl lhe penod ICompfislll~ Profit fOT the penod 
J,StlO (19&) 5,165 

(after tax) and Olher ComprdM:nslvc Income {after lilx) 1 

Paid UP EQUlt Share C!\ u:1I 14,900 1';,900 14.900 
Reserves (txcludm I RcvaluUllon Reserve) ().763) 19,029, O.76J) 

Net wor1h 11.1.>7 5.871 11.1 )7 

I'uid·u Debl Capital (indudin' inler~SI accrued litelcon) 9l .tl30 99.677 91.6]0 
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Place Chennal 

Date Apnl17,102J 

Fur .lnd on hclulf \lflhe Ooald ofDircclor ~ of 

AhmcJablld · /I.1ph~·a To lh.a~ I.unlled 

I'ramotl Sn-.lllla KapoOl 

Dlrecto\ 

DIN 0 29 14101 
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STATJ!MENTOF AUDITED FJNI\NClAL Rl!SULTSFOR THE QUARTER AND VI!AR ENOF.D MARCIl 31. 2023 
tIll Lakhs 

Quartor Ended Vear I<J da.e endh.g PrevIous Vea. 

S.No Particulars tnded 
31.03.202.3 31.12.2022 31.03.2022 31.03.2623 31.03.2D22 31.03.20ZZ 

CAudited) Un.udited1 UnaudIted) 1;\.<liIOO) (Audlh'd) (Audited) 
1 REVENUE I 
2 RevenuI> from Onorations refer no Ie c 11.922 6.259 6.231 3l.129 22.397 22.~97 

9 Other income 103 lOG 82 549 322 322 
4 Totallncomo 12,02t; 6.~t;4 6.313 31.678 22.719 22.719 
5 EXPENSES 
6 OperatinR expenses 2.t;44 1.480 1.97B 5.901 6.569 6.669 
7 Employee benefitS expense 142 l20 119 497 426 426 

8 Flnance.costs 2.525 2.615 2.640 10 .. 71, 10.745 10,745 
9 Depl1!clatlon. amortisation and ohsolescence 2.742 2.106 1.705 6.355 6.355 
lO· Adminlstrntion and otllerexpcnser 107 91 69 265 265 
II Total exp~nses 8.159 6,412 6.511 26,406 24.460 24,460 

11 Profit/([oss before tax 3.86& (481 11981 5.272 (1,740) (1.7401 
la Tax Expense: 
14 Currentt2X · · · 
15 Net Profit loss afh!rtax 3.866 (48) (158 5.172 11.740) 11.7401 
16 Prior period ad UlItments · · · . 
17 Profit/floss for tho PerIod J,lIG5 (481 11SS} 5.272 11,7401 (1.74DI 

18 Other Comoreheoslve Income 
19 I Items that will not be reclassified to 'Profit-or Jo.s 171 . f7I (2) 121 
20 if Items t1mt will be reciassllJed to profit·or.loss net DC tex · - · · 
11 Tot.'\I Comprebenslve Income forthe'Perlod 3.860 (481 U9!1 5.265 (1.7431 (1,7491 

n EarninJ!S por equity share (Basic) ("Not.Annuallsedl '2,59 '(0.031 «o.l31 3.54 {l.17l [1.l7] 

23 ilamlngs pereqully share (Dnuted) ('NotAnnuaUscdJ '0.92- '(0.03) '(0.131 1..26 (1.171 r1.17) 

~ Ilereauitvshare 10 10 10 10 10 10 
2S e Redemption ReSOlVe refcrnote d 1.750 - · 1.750 · 
2& . - - - -
27 Debt EQultv Ratio ebt Il<Iultvl 8.23:1 12.ll2:1 16.98:1 8.23:1 16.9B:1 16.98:1 
28 Net worth EQuity ShiiTe Cunital .. Other CQuftv 11.137 7.277 s.a71 11.137 • 5.871 5.871 

211 DebtSorvice Coverogc Ratio (refer note f) (E'amlng.~ before Interest 
2.04:1 1.22:1 o.s3:1 1.37:1 1.24:1 1.24:l 

DC]lredatlon and TaxI [Interest + Principal Repayment» 

30 Interest Silrvlce coverage Ratio (rafC!" notc'!) (Ilarning5 hefore 
3.62:1 1.79:1 1.57:1 2.31:1 1.43:1 lA3:1 

Interest'and TaX , Interest IllCllCnse) 
a1 Current Ratio Currcntl\sscls current Liabilities 0.26:1 O,i!4:1 0.56:1 0.26:1 0,56:1 0.56:1 
31 LOII\!Tcrm Dcbtto WorldnR Cupltal .... B:1 -5.85:1 '10.99:1 .... a:1' ·10.99:1 -10.99:1 
33 Bad·Debts to Accounts Receivable Ratio · . · · 
3,4 Current Llablllty Ratio rCurrent LIQblllty rrotal LiahUlties) 0.24:1 0.21:1 0.17;1 0.24:1 .0.17:1 0.17:1 
as Tatel nebts·to TotaIAs • .,ts 0.76:1 0.77:1 0.77:1 0.7S:1 0.77:1 0.77:1 

36 DebtorsTurnover 1.62:1 0.82:1 1.52:1 5.33:1 7JS:l 7.1S:1 
l7 liWent~TurnoVl!r Nol AppllClibl. 

38 Oncratinll Marnin % 16"" 73%L 65%1 75% 61%1 67% 
39 Net Profit Margin %O(Net Profit/Revenue from ODerations 32%1 ·l%L -3%1 1""1 ,s%1 -Il% 

Notes: 

(a) Th •. above.flu.anclal rosults have been n:vlcwcd by the Atldit CommitteeandAlpprovcdby till' llo.rd of Din,ttors In Iheir m •• llng hold on IIprlll7. 2023 

(h} Therewerenoexccptlonallrcms. 
(0) Duringth. year. the Comp.nyh:1s •• tded the <lispures willi GSROC/r.oi; nnd accounted.n net Incomoor~ 1,461 t.aklts::s other opor.ltinllincome. 
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(dJ p.ym~ntof dividend. ORR is reqUired In b. tT.I!1Ited for au ~mount which Is equal to 10% oftb. VilJue of-the oUlStanding dabenturcs. ActordJngly. during the yeo,. the ComJlllny bas tr:tnsfe.,..,d ~ 

~;750 Lakbs to'Debenture Redemption Reserve 

(e) In tt'rn\$ of clause S:! (7A) orth~ listing agreement we hereby ronnrm thalth.,.,. no m.teri.! deviation III the uso of vroceeds of deb' scrurltle. from .he obler .. sp~dfiOO in Iheorter datumenT. 
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.ccru.l uptoJuly 2023. fo meettbc li.tQd debt'.emceobllgotlO11s In the.rnoillh of lIug 2023. 

(&1 
Tile ComJlllny lsengaged in Ih. buslnes. of construction. operation :md 1l1.lnren::lnCl!ofToll road proJetlS on. Build Operate f""'lsfer b.si,ln a single busln ... segment. HenO! reporting of 
opending segments ls nntrcqufrcd. The ComjHIny docs not have oper-lUons outside (ndla~ ltenee, disclosure or scogr:aphiC31 E~s;ment In(orm;ltfon is not required.. 

(h) The Security Cover Ratio.s at "'ord! 31. 20211$1.31 limes ( .... per circular no SEBII HO/ MIRSO/ MIRSD_CRADTj CIRI PI 20'2.2/67 d.,ocl May 19. 2022) 

(i) Prevlou. PcriodsfVear's ficures"re rogroupcd/redosslli~, wherever lleCC$snry to confirm to th" das.ifieation or currctltpctlorl 

SetUred Indian rupee term loan fmm hanks and finand.llnstftuUans arc secured by. JIllflp.usu Ii",! chore. inter so lenders "nd Debenture balders aTe sccllred by a Parll'~ssu Second Charge OVer 
oj IIIHmmov.bl. propettl ... .both present and fu",,..,, inclUding ail r •• lost;lte rights. b) aUl;Jngih!e movable .sset5. fndudlng movable pl.nl .lId machinery. equipltlent; "",chinc,yop.res. tools and 

(j} .tt=otles. current nssea and .11 oilIer mo'r~blc ;U'clS(exccpt "rejett amts). hath present and Mure: cJ all rights. tiflv. Inter.st. bencl1ts. claims an~ dc",.nd.(exclud\l1& project ""sels). 
whatsaovcroftl,c ~olTolVl>r In anYl'rojcct documonts. colltractsand IIcensc" 10 and .II'05sol.< ofdlc.project; d) ail rights, litle. Inlercs~ hellefits, dallnS .nd demands In ro.'poet oftlt.acwunts • that 
m.ay be openod In ,cnn< orthe project documents; .nd oJ .Uatllounts owing tn. received and recelVltble by tho ComJlllny. 

Agur"" for Ihe QtIl\rt.r I!!lded ", .... :11 31. ZOZl has been dcrivod from redudn, yea, enued audited figures:lS on Morch 31. 2023 (I'll", ull.udil.d ((Mlld.Is.$ ofDoccmbor 31.2022. FIgures for the 
(k) Quortcf'cndcd March 31. 2022 has been derived from reducingyear ended audited figUTCS itS on M."rch 311 2022 from unaudited financiOlLs;;ls of Docember 31. 2021. Figures.(af the Quarter ~nclt!d 
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An""., . nf Assets'" I. .. t March 31, 2023 

Particulars 

(1) t assets 
,Plant and 
, assets 

a) 
b} . 

c: 
d 

; under. 

.. I Assets 
il Other. 

f) Other· 
I assets 

: assets 

(2) 
a) , I Assets 

i) 
ii~ Trade 
iii I Cash and cash 

-bank 
v pther I assets 

b} t tax assets (net) 
c} Other current assets 

Total Assets 

. AND 

a ,capital 
b J Other Equity 

(1) 
aJ 

il 
ii) Other I 

b) 

[21 
aJ 

i) 
ii) Trade 

A: Total : dues to Micro 
,and :maU 

B) Total 
Other than (AJ_ 

iii) Other : 
b} Other· 
c) 

Total 

Place: Chennai 
Date : April 17, 2023 

: dues, 

f i. L.kh, 

As at March 31, 2023 As at MaTch 31, 2022 

150 
, nR <, < 

-
23 

20 
4,374 

1,041 
1,151 

275 
3,976 

78 
182 

95 
6,798 

14,900 
(3,7631 

80,814 
-

2,030 
82,844 

9,900 

65 

2,475 

9,205 
61 

4,194 
25,900 

161 
11n,» 

4,747 
23 

21 
2,186 

7,052 
693 

32 
3,225 

73 
102 
453 

11,630 

14,900 
1.0291 

90,710 
4,516 
7,175 

8,100 

49 

1,235 

6,275 
65 

4,905 
20,629 

For and on behalf of the Board of Dircclors of 
Ahmedabad Maliya Tollway Limited 

Pramod Sushila Kapoor 
Director 
DIN : 02914307 
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GIANENDER & ASSOCIATES 
-------------------------------------------------------------------------------------------------------------- CHARTERED ACCOUNTANTS 

To 
Board of Directors 
Ahmedabad - Maliya Tollway Limited ( the company), 
Regd. Office: P.B.No.979, Mount Poonamallee Road, 
Manapakkam, Chennai - 600089 

"Independent Auditors' certificate on Asset Coverage Ratio as on 31.03.2023" 

1. This certificate is issued in accordance with Terms of Engagement vide e-mail dated 17th 
April , 2023 . 

2. The accompanying statement ( Annexure- i) contains the calculation of asset coverage 
ratio as on 31.03.2023 required as per circular no SEBII HOI MIRSDI CRADTI CIRI PI 
20201230 dated November 12, 2020 read in conjecture with circular no SEBII HOI MIRSDI 
CRADTI CIRI PI 20201218 dated November 03, 2020 and SEBII HOI MIRSDI 
MIRSD_CRADTI CI RI 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 books of accounts and other re levant documents 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 t he design, implementation and 
maintenance of int ernal 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 t he company Act, 2013, SEBI, Debent ure 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 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 Eth ics issued by the I nstitute of Chartered Accountants 
of India 

3BGWKOK5195 
.04.2023 

Plot No. 6, Site No. 21, Geeta Mandir Marg, New Rajender Nagar, New Delhi - 110060 
Ph : 011- 42412008, 28743942, Telefax: 42412008, Email : gka_ma@ya hoo.com 



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

Conclusion 

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

8_ The assets of the listed entity provide coverage of 1.31 times of the interest and principa l 
amount, which is in accordance with the terms of issuej debenture trust deed 
( calculation as per Annexure 1 ) 

9_ Intangible assets form an integral part of total assets_ For calculation of asset coverage 
ratio, I ntangible assets- toll collect ion 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 writ ing. 

For Glanender &. Associates 
Chartered Accountants 
FRN : 004661N 

Partner 
Membership No. 081603 

UDIN:23081603BGWKOKS19S 
Date: 17.04.2023 
Place: New Delh i 

Plot No. 6, Site No. 21. Geeta Mandir Marg. New Rajender Nagar, New Delhi -110060 
Ph: 011- 42412008, 28743942, Telefax: 42412008, Email: gka_ma@yahoo.com 
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