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No.CTL/DEB/18-19/Noting Certificate
7" December, 2018

To

Ahmedabad - Maliva Tollway Limited (Issuer)
Mount Poonamallee Road, Manapakkam,

2.B. No. 974, Chennai-600089, Tamil Naduy

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION

[Pursuant to Repulation 52(5) of the Sceurities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 20151

We, Catalyst Trusteeship Limited (“Debenfure Trustee”) hereby confirm that we have
received and noted the information, as specified under Regulation 52(4) of Sccurities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015
(“Regulations”), provided to us by Ahmedabad ~ Maliya Tollway Limited (“the Issuer”)
for the half year ended 30" September,2018.

This Certificale is being issued pursuant to the requirements of Regulation 52(5) of the
aforesaid Regulations, for onward submission to Stock Exchange(s) by the Company.

usteeship Limited

For Catalyst 1

Encl: Results and Half-yearly Complidiices submitted by Company

An 150:9001 Company
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Ahmedabad - Maliya Tollway Limited e iy totwoy s

Toll Mlaza Section-2, Kin-88.000, Village-Bafana

Taluka-Dagada (Malean), N
District - Surendranagar (Gufaral), PIN Cod - 382745
Fhope : 027522301000

Decamber 5, 2018
To,
BSE Limited
Phiroze Jerjeebhoy Towers

Dalal Street
Murribai- 400001

Dear SirtMadam,

Sub: Listed NCD - Statutory Compliance Report for the half year ended September 30,
2018 '

Thig is with reference fo the letter No. CTLAMUMICompliance/Hall-Yearly/2018-19/1218 from
M/s. Catalyst Trusteeship Limited. Please find below information to be submitied to Stock
Exchange (Regulation 52) under Pait | of the lelier ciled above;

' 1) Un-audited financial statements for the hall year ended as on September 30, 2018 signed

by Slatutory Auditor - Enclosed

2) Credil Rating (Care Rating / ICRA Rating) -~ Enclosed.

3) Asset Cover — 1.08:1.

4) Debt Equity Ratio — 10.7:1

5) Due date of payment of Interest and NCD - Inlerest on NCD is payable annually. Due date
of payment of interest is August 28, 2019.

6) Debt Service Coverage Ratio — 1.04:1

7) Interest Coverage Ratio - 1.27:1

8) Details of Debenture Redemption Reserve — Not created since there is no profit.

9) Net Worth ~ Rs.9,847 Lakh. '

10) Net Profit after Tax - Ré.(555) Lakh

11) Earning per share ~ (0.37) not annualised.

For Ahmedabad Maliya Tollway Limited

Registered office: Mount Paonamaliee Road, Manapakkam, PB. No. 979, Chennaj - 600 089, Tamit Nadu, INDIA CIN : U45203TN2008PLC06921 1
Tel: +91 44 22528664 / G000 /8000 Fax: +97 44 22528724 E-mail ! contactus@Lntidpl.com www.Lntidpl.com

Ahmedabad - Maliya Tollway Limited s a subsidiary of L&T DPL




Glnnendoer & Associntes Phone 0171-28743%42
Chartered Aveountants Tidediex ~ G114 2412008
Pl nex, 6, Site g 27, amail f glauna@yalisecon

tsatit Mandir Marg, New Rajinder Nagur

New Dethi 110060

Independent Audltor'’s Report Fursuant on Standalong Flingncial SEB {Lsting Oblination
and Blsclosurn reguirements Repulations, 2015

to

The Boord of Directors of
Ahmadabad Maliya Tollway Ltd,

1. We have audited the accompanylng statement of financial results of Ahmadabad
Maliya Tollway ttd.  {the 'Company"), for the half-year ended on 30™ September,
2018 {the statement’) being submitted by Company pursuant 1o the Regulation 52
of the SEBI {Listing Obligation and Disclosure regquirements) Regulations, 2015 read
with S£B1 circular no. CIRAMD/DF1/9/2015 dated November 27, 2015 as amended
and SEBL Clreular No. CIRAMD/DF1/69/2016 dated 10" August, 2016, This
staternedt which is the responsibitity of company's management and have heen
approved by the Board of Directors of the Company is prepared In accordance with
Accounting Standards specified under section 133 of the Acl, read with Rule 4 of
Companies {indlan Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in india.

2. We conducted our audit In accordance with the Auditing Standards generatly

accepted in India. Those Standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial results are free of material
misstatements,
An audit involves performing procedures to obtain audit evidence about the
amounts and the disclosures tn the financiat statements. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error, In making
thase risk -assessments, the auditor considers internal financial control relevant to
the Company's preparation of the financial statements that give a true and fair view
in order to design audit procedures that are appropriate In the circumstances. An
audit also incudes evaluating the appropriateness of the accounting policies used
and the reasonableness of the accounting estimates made by the Company's
Directors, as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial staternents.

Page 1 of2




Gianeader & Associotes Phone 011247434842

Chirlered Accountants Tislefax » 01142432008
Plot o, 6, Site no 21, empil; plaa ma@@yahoe.com

Geota Mandly Marg, New Rajinder Magor
New Dalhi 110060

3. In our opinien and to the bast of our Information and according to the explanations
givan o us these halfoyearly financlsl results

3.

h.

are presented in accordance with requiremants of regulation 52 of SEBI (Listing
Obligations & bisclosure Requirements), 2015 read with SEBI Circular No.
CIRAMD/DFE/O/2015  dated November 27, 2015 and SEBI Cireular No.
CIRAMD/DEL/G9/2016 dated 10% August, 2016,

give a true and fair view of the net loss and other flnancial Information of the
Company for the half-year onded on September 30, 2018 and other financial
information for the half year period ended on September 30 2018,

For Gianender & Assoclates
Chartered Accoutants

Place: New Dethi Firen Reg, No, 04661N

Date: 20" October, 2018

Fage 202

o

L
{G.K. Agrawal)

e At Partner
WA .
fAEmbership number: 081603




Glanender & Associates Phone: 01128743043
Chartered Accountanly Telafax: 01142012008
Phat ni. G, S v, 23 Fraait plha ma@®yaboocom
Gaela Mardir Marg

Nive Rajindir Nagar, New Dedhl - 110060
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INDEPENGENT AUDITOR'S REVIEW REPORT

Yhe Boare of tHreckars
Ahmedatyd-Mativa Tollvesy Linited

We have seviewed the accompanyingind-Aslinancial statements pahmedabad-Mallye Tollway Lodted,
winch cornprise the Balance Shvot as st Septamber 30, 20348, and the Staterment of Prodit and Loss fot
the six months period ten ended snd the year Lo date statements for the perfod frem Aprit 01, 2018 10
Spptomber 80, 2008, and other explanatory information, These Financisl Stetemaents are prepared by
the company, to erable & & 7 ifrestrugture Devedopment Projects Llmitad (the bolding campany} o
prepare canselidated linancial statements,

Management’s Responsibility for the Financial Statemeants

The Company's Board of Oleector is rces_pons?l}ié for g preparation and fair preseotation of these
firancial statements in accordance with the ndlan Accounting Standards (Ind AS] referred to ja section
133 of tae Conysonies Act, 2013 {the Act) read with Companies {Indian Accounting Standards. ) Rules,
2015 and other accounting pringipies generally accepted In india, and far such intertal controt as
management detarmingy i necessary 10 enable the preparation of financial statements that are free
from material inksstatemegnt, whether due to fiaud or error.

Auditor's Responsibility

Our responsibility 5 (o express & eonclusion on the accompanying financint staements, We conducted
our review in actordance with Stondard on Review Engagements (SRE} 2410, ‘Review of Interim
Financlal Information Performed by the Independent Audlter of the Entity'. SRE 2410 requires us 10
conclude whethar anything has come ta pur aklention that causes us to belisve thal the finandial
statemeris, takenasa whole, are not prepared in all materist respects ln accordance with the applicable
financial reporling framework. This Standard slvo requires ua fo comply with relevent gihical
FeQuUIrensenrs.

A review of financial statements in accordance with SRE 2410 Is a fimited assurance engagement. The

audiror performs procedures, grimarily consisting of making inquiries of management and others within
this entlty, as appropriate, and applying analytical procedures, and evaluates the evidence chtatned.

The proredures gerformed ing review are substantiafly less than those performed in an audit conducte:d
I ancordivce with Standards on Auditing. Accardinghy, we do not express an audit opinion on these
financial statements,

Conclusion

Based 09 our review, nothing has corme to cur altention that causes us to helieve that these financial

statements do not present fairly in all materizl respects, the financial position ofalmedabad-Maliya

Totiway Limitedas. at September 30, 2018, 2nd gﬁ«@gﬁ:’;ﬁﬁ@ﬁj&] performaance for the Six months pered
Fr Tl ‘"'”":«7;‘; N .
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Glanender & Assoclates Phone: 01128743842
Chartered Accountants Telalax: 01142012008
Plod no. 6, Slte no., 21 Ermnall: gha | ma@vyahion.com
Geels Mandir Marg

New a)indor Nagar, Naw Delhi - 110060

R s 8t e o s i

then ended, In accordance with the Indian Accounting Standards referred o in the Companles Act, 2013
and ather accounting principles panerally sceepted in Indis read with annexure mentioning differences
in consolidation package due to system Issuo,

For Glenender & Assoclales
Chartered Accountapts
Firm Regn No: 04661N

v ]

1

G.K Agrawal

Flace : New Delhl DR Partner
Date @ 20102018 o M. NoDB1603

e




By

Ahmedabat - Mallya Toltway Limited

{ Facmarly L&Y Aliineadobiad - Maliys tolfvay Chfivd |

Tolf Phazar Section-&, Km-8841000, villape-lafana
Fafska-Dasadda (Matean),

Dlsteict = Suranchmnagir ((:u,'awr) Fin Coddry « 302745

Ahmedabad - Maliya Tollway Limited

Phone : Q2752-2301000

AMintedudmd - tindya Fotway Liaited

Hege, O¥ftea ¢ PON0DT, Moust Resimmndlee Rand, Maanpabla, Clioninl - 606 089,

CIN § VARV TNINGRPLCORPAEY

UNAMEUED STANRALONY, BINANCIAL RESULIES FORUCTIE ALY YEAR ENDED SEFTEN IR W, 201

. ¥ Lulth
flatl yory 1alf year Yiutr
: . auded eiuied amfed
8. 8o, Pacitenks Beptormbier 30, 2008 Soptember 30 2007 | Marel 51, 145,
{Unaudiied) (Udnadited) (Audited)
! | Towsd incomn foni npasatinig 94z} BAYT 17,428
2 {Red{luzs) For the perjod {befire s, extopionn] apdfor extenocdingry e (855} {3,731 {4,134}
3 INe (loss) for the period bofor: 1ox (aller exceptionat anidfor extrordisny iteme) {355) {1731) (4,730
4 [Heefless) for hio porded pller ok (hfler exeaptitnp) nnd/arexisondinary Hems) {335} (3.733) {4,731}
5 {Tolhl comprehunsive hicorieilogs) Tor the period feemprisiag profifloss) for the perind {355} {3.73)) {4,734}
(aftortnx) and athier conmrehensive inconte/(loss} {afler tax)] ) )
6 HPald vp eiutity shavs sapital 14,5000 14,800, {4,000
7 |Resorees (excluding revalumlon roseive) {5,051) {8,228) {4490
& [Nt worth 9847 0,672 10402
& it o delt enpllad dincluding isterest sottued Hiveon) 305403 1 H 26 100262
10 {0eld eouily fadio [N 16,75 1 1031 1)
11 Hamings pershore (of fsce valuo® 18 LMM )
1 Bissie (43 (ubt analived) *10.37) Mo (.18)
2, Difsied (03" (non nnnuatised) . - *(0,3) HR.51) (3,18
b 1Capdtal sedemption meseren - . -
13 icbiature mdempianyeseive . - -
1 [l sorvice coverage raldo 104§ INERE) a9 :1
15 lmcmm sepvlin cinviapl plie 1,271 0421 1034

Debt squity vtio < Jong teon dulsfonuity, dobi servicn eoverags rafo s eadvings bufors futorest, deprctintion aid thi / (nteresl poyaient © prineipat repuymenn), ineren sspviee
caverae miio v eaings bafiie falerest, depreciation and tox / infcrest expense.

Hates: . .
£} “The abovesds an extiact of the delailed formnt of ol finaneiad resalis fled with the Stock Exchnbpe under Regulation 57 of the 8B (L iativig and uthey Disclogue
fequiremens) Jepalstions, 2015, The ﬁ:fl l‘mmqt of the half )'rmh.’mmunl Finsncial resulty wie avaifnble on the website of' the stock Exéhasage it which the company ik

listed.
(b} The sbove results have been roviewsd by the Awdit Commiies il appyoved by the Bont of Directors of (s niveting liid on Garober 20, 2018

6] it were ne ekesponat or extzaondinary ilcms,

() Total fueome Jiom aperations includes toll revanue Trom vsers of the infrasiictune facilayuméuting 10X 90,67 croré (provlous period ¥ 79.73'0rora) | et o revenue
share payoble € 19,38 crope (protvious perod ¥ 15,89 cromc),

(e} Asthe company does uot have profits,. debenture redemption ieserve las ot ieen greated in tens of sectian 7 of the Gompanies Act, 2013 and the rudes niade theie
under.,

(N Infeans oftalse (YA of the It'stil_sg agreement, weherebyconfism fat fere is-no naerinl davintjon I fe use ofmn,cceds of deby scgurill’{;s fromm the ohjeets-speelficd
i the affer document,

() The Company's NoirConveriible Debouiurcs have been fated [CARLE] AA [50] Sinble by CARE Rmivigs Limifed nnd [JORA] AA (S0) { Posltive by ICRA Limbed..

(&) Tho.useer caver satia wails out do 1O fimes o the basis 6f discounted cash Mows.

() Dotenturcs were alloited an August 25,2017, Last paytent dute was Augest 28,2018 and the nest. diedate of pogtenl of interest is Aupust 28, 2009

For and on behalf of thir Bonrd 6l Rireclors
Ahmedabad Matiya Tolleay Limited

e

Vo
Kartbikeyon TV
Dircetor

DI bI36772Y

Place ! Chenei
Ddte : Qulober20, 2018

Registared office: Mount Poanamalice Road, Manapakkam, PB. No. 879, Chennai= 600 089, Tamil Nadu, INDIA CIN: U45203TN2008PL(.'0692”
Tol: +91.44' 22528664 F 6000 | 8000. Fax. +97 44 22528724 E-mail ! comactus@l.mrdp.' com- wvini. Liatidpl.com

Ahmedabad - Maliya Tollway Limitedis a subskf.la!y of L&T IDPL




JCRA

Ahmedabad Maliya Tollway Limited

Anpust 09, 2088

Summary of rated instruments

i
S4

AASO) {Positive): reaffirmed;
k vis q{Q_PD" fve from Stable

! 750 :
Hustrument detalls are provided in Annexure-1

Rating action

ICRA has reaflirmed the long-term rating of [FCRAJAA (SO} (pronounced ICRA double A Struclured Obligation) for the Rs.
175.00-crore® NCDs of Ahmedabad Mallya Tollway Limited (AMTL The outlook on the fong-term rating has been
revised from Stable to Positive, The rating Is based on the strength of a sponsor support undertaking (55U) and put
option on the NCDs provided by LET Infrastructure Development Profects Limited (L&T IDPL).

Rationale

The outtook revision (o Positive Trom Stable takes into account the revision of the outlook for the rating of the sponsor
and support provider - LE&T IDPL - from Stable to Positive {rated [ICRAJAA{Positive)/ICRAJAAT{S)/ICRAJALH). The rating
reflects the unconditional and irrevocable SSU and put optlon on the NCDs provided by L&T 1DPL 1DPL's abligations
under the SSU and the put optien taken together cover all issuer obligations that may arise on the rated NCDs, The
payment mechanism for the transaction is designed to ensure that the proceeds from the sponsor {if the issuer does not
pay and recousse on the sponsor Is required) are available hefore the due date of payment on the NCDs. As per the
terms of the transaction, the. NCDs would be deemed to be extingulshed pursuant to the settlement of the put option by
the sponsor. As per the terms of the transaction, IDPL wilt not reduce its sharcholding in AMTL below 51% and would

also retain management control.

The NCDs have a scheduled tenor of 13 years {rom the deemed date of allotment. The principal amount on the NCDs is
payable 1 one hullet instalment at the maturlty date. The coupon amount is payable on an annual basis. The NCDs also
carry issuer put option at the end of 5 years and 10 years from the deemed date of aliptment and call option at the end

of 3 years, 4 years, 5 years and 10 years.

Outlook: Positive
The outlook may be revised if there is any change in the owtlook of L&T IDPL.

V100 lakis = 1 crove = 10 miflion
- A Far-complete rating seale and definitions, please refer fo ICRA% website www.icra.in or other JCRA Rating Publications

WAL IzIa.n
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Key rating driver

Unconditional and frrevocable undertaking by LRT 1DPL towards NCD obligations combined with put option on the
NECDs provided by L&T 1IBPL: The rated NEDs are covered by option agreements lrom LET IDPL which cover the principal
reprayment commitments and the S5U through which 9L has undertaken to fursd any shortfalls in coupon paymants to
the NCI hoiders. The transaction structore also incorporates payemeat timelines fo ensure tmaly servicing of obligations

under the agrecment.
Analytical approach: For arriving at the ratings, ICRA has applied its rating methodologles as indicated below,
Links to applicable eriteria;

Gorporate Tredit Rating Methodolapy

Bating Methodotory for BOT (ol Roads

Approach for rating debt instrumens backed by third-narty explicit support

About the company:

Ahmedabad Maliva Totlway Limited {AMTL) Is a subsidiary of L&T FDPL. {rated
[[ICRAJAA(Positive ) HCRA)AAHSI/IICRAJAL). It was incorporated In 2008 as a special purpose vehicle (SPV) to implement
the strengthening and four-aning of State Highway 7 {$H-7} and SH-17 from Ahmedabad to Msllya in Gujarat. The
authority for the project is Gujaral State Road Development Corporation Limited (GSRDC) and the total concession
period is 22 years with a provision to extend tn case of s lowerthan-targel traffic,

The project involved fourdaning of the existing two-fane Ahmedabad-Viramgam and Viramgam-Mallya Section of SH-17
and SH-7, respactively, In Gujarat, The start point of the project corridor is at km 11.500 and the terminal point is at km
195,065, including the bypasses at Sachana, Dhrangadhars and Halvad. The proposed construction period was 3¢ months
and the company was able Lo achieve.COD by Aprit 2012 as per the planned schedule. The project has four toll plazas and
has been collecting toll aver the past five vears. The project cost was Rs. 1,497 crore and was completed without any
cast avarruns,

[ FY2018, the company reported & nel toss of Rs. 47,34 crore on an operating Income {O1) of Rs. 174.28 crore compared
with a net loss of Rs. 51.48 crore on an Ol of Rs. 150.04 crore In the previous year.

Key financial indicatars (audited)
' Vi

Operating Income {Rs. crore) 150.04 174.28
PAT {Rs. crore) -51.48. -47.34
OPBRIT/OH (%) 70.26% 72.29%
ROCE {9} 6.37%
Total Debt/TNW {times) 11.07 10.49
Total Debt/OPBIMT (times) 10.93 8.66
interestcoverage (timas) .79 1.01




JCRA

Aboui LET IDPL

LT Infrasteucture Development Projects Limited (Tormarly L&T Holdings Limited) was promoted by Larsen 8 Toubro
timited (LET) In February 2000 b act s the holding company Tor various infrasieucture projects being developed by the
latter, L&T has a stake of 97.45% In IDPL with the balance held by overseas financial iwestor Old Jane Mauritivs 1
Liretted, 11 2010-2007, two other private equily nvestors viz, [DFC and IP Morgan, waere bought by LE&T. The company
rafsed Rs, 2,000 crore In two tranchaes {total 2,000 units of CCPS with face value of Rs. § crose per unit to be converted to
equity 85 per the specified timelines) In FY2015, and FY2016 from Canadian Pension Plan investment Board {CPPIB) of
which 920 CCPS {worth Rs, 1,120 crore) wers bought back by IDPLIn (21 FY2019. The remining CCPS are planned to be
converted Imo equity and hence L&T's slake 15 expected to be diuted past this conversion,

IBPL bas promoted and exccuted several Infrastructure projects through public-priviate partnecship in the fleid of
highways and expressways, bridges, seaports/terminals, power transmission, alrport, water supply, wind energy, real
estate development, IT and industriai parks. The current Investment portfolio of 1PL consists of 11 rajor projects,
among which there are 10 road/bridge projects and one power trapsmission project. ANl these projects are under

project-specific SPVs,

Exivibit: tDPL's project portiolle

L

1. Kueigi Transmission Limited 1ra:i5mi.§slan An nuiw
2. L&T interstate Road Corrldor Lid. {(IRCL) Roads Annuity
3. LET Transportatfon tnfrastructure Ltd, {TIL) Roads Toll

4, Vadodars Bharuch Tollway Lid, (VBTL) Roats Tolt

5. L&T Sambadpur Rourkela Toll Lid (SRTL) Roads Toll

6. Panipat Elevated Corridor tid. {PECL) Roads Toll

7. L&T Rajkot Vadinar Tollway Ltd, (RVTL} Roads Tell

8 Ahmedabad Maliya Tollway Ltd. (AMTL) Roads Tal

q. L& T Samakhiall Gandhidham Tollway Ltd Roads Foll

10, L&T Deccan Toliways Ltd. {DTL) Roads Toll

1. L&T Halol Shamiaji Tollway Ltd. (HSTL) Roads Toll

*The list doesn’t Include projects which hove been terminated

Status of non-cooperation with previcus CRA: Not applicable

Any other information: None




HORA

Rating history for last three years

nstrmant Ty [{:] &} i 1} 0
1 NCDs long 17500 [ICRAIAMSE)  Provistonal

Tarm {5tahle) {ICRAJAA{S0)
(Stabia)

Complexity level of the rated instrument
", “Complex” and "Highly Complex”. The

ICRA has classifled various instruments based on thelr coraplexiy as "Simple",
classification of Instruments according te thelr complexily fevels is avallable on the wehsite www.icradn
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Annaxure-1: Instrument Detalls

tabe et 2 Oulloo] S
H.6% Al 28, 2030 HCRA)AA (SO Positive)
Souree AMTL
WAL ICE 5
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ANALYST CONTACTS
Shubham Jain ' Abliishek Gupta
1911240545306 4911241545863

alhighek guntadicraindia com

shubbamiéinalnda.com

Shlffail Garg

+91-124-1545868
shiffalipargdncraindiz.com
RELATIONSHIP CONTACT

L Shivakumar
191,22 2433 1084
shivadaimp @icralndingam

MEDIA AND PUBLIC RELATIONS CONTACT

Ms; Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindiasom.

Helpline for business gueries:
+91-124-2866928 {open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

About ICRA Limited;

ICRA timited was set up In 1991 by leading financial/investment institutions, commerctal banks and financiat services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidfaries together form the ICRA Group of Companies {Group ICRA). ICRA s a Public Limited
Company, with Its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The International Credit

Rating Agency Moody's investors Service is ICRA's largest shareholder,

For more information, visit www.lcra.in
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ICRA Limited

Corporate Offlce

Buitding No. 8, Znd Floor, Tower A; DLE Cylyer Clty, Phase 1t Gurgaon 122 002
Tak +91 124 4545300

Emall: fnfo@fraindis.com

Woelishte: www.icra, in

Repistared Office
1105, Kaitash Building, 111h Floor; 26 Kasturba Gandhi Marg: New Deihi 110001

Tel: +91 1% 2335794050

Branches

Mumbal 4 (91 22) 24331046/53/62/74/86/587

Chenpal 4 {91 44) 2434 O043/9659/8080, 2433 0724/ 3293/3294,
Kolkata + {91 33) 2287 8839 /2287 6617/ 2283 1411/ 228( 0008,
Bangalore 4 {91 80) 2559 7401/4049

Ahmedabads (91 79} 2658 4924/ 504972008

Hyderabad + (91 40) 2373 5061/7251

Pune 1 {91 20} 6606 9999

© Copyright, 2028 ICRA Limited, Al Rights Reserved,

Contents'may be used freely with due acknowledgement 1o ICRA.

ICRA ratings should not be treated as recommendation to bay, sell or hold the rated debt instruments, ICRA ratlngs are subject to a process of
surveilance, which may lead to revision In ratings: An [ICRA rating ts a symbolic Indicator of ICRA's current opinios on the relative capabifity of the ssuer
concerned 1o timely service debts and obligations, with reference to the instrumeant raled; Please visit.our website www.lcra.in or contact any ICRA
office for the fatest Information on ICRA ratings outstanding. All information contatned erein has been obtalned by ICRA from sources bolioved byitto
be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer'or of the information provided by it.
While reasonable care has been taken to ensure that the information herein Is true, such infermation is provided “as is” without any warranty of sry
tnd, and JCRA in particulac, makes no representation or warranty, express or implied, as 1o the accuracy, timeliness ar completeness of any such
Information. Afso, ICRA or any of its group companies may have provided services other than rating to the issuer rated. All information conatained
herein must be construed solely as statements of opinion, and ICRA shalf not be Hable for any fesses incurred by users from any use of this publication

or ifs tontents
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Ahmedabad Maliya Tollway Limited

Noavember 29, 2018

Ratings i i . :
Faciithes Amount - fatings’ Ratlng Actlon
. {Rs. crore)
L i VA CARE A-; Stabla
,“jr':i:zﬁsf fin Bank {(ftupees Eight Hundred and aighty [Single A Minus; Reaffirmed
' _ two crore only ) Cutlook: Stable]
(4} Non-Convertilste 175 ) . CARE AA (SO]; Stable
Bebenture Issued {Rupees One hundred and Seventy | [Doubie A (Structured Obligation); Reaffirmed
- Flva crore only} Dutiook: Stabla]

*0ut:§tand#ng as on September 30, 2018
Detalls of instruments/focilities In Annexure-1
@ Backed by uncondittonal and irrevocable Sponsor Support Undertaking and Put Option agreement on the NCDs

provided by L&T Infrastructure Development Projects Limited (LVIDPL; rated ‘TARE AA; Stabile’),

Petalled Ratlonale & Key Rating Drivers &
The rating assigned to the fong-term bank facility [{I} above) of Ahmedabad Maliva Tollway Limited (AMTL) derives

strength fram the strong promoter background, Operational track record of more than six years, strategic importance of
the project 1o state of Gujarat, location of the project highway, demonstrated and continulng financlal support from the
parert 187 infrastructire Development Projects Elmited {ETIDPL rated “CARE AA; Stable’} including sponsor support
undertaking for part of the project debt (i.e., NCD issue amounting Rs.17% crorg),

The rating also factors in the revenue risk assotiated with toll-based projects, constrained by high share of ravenue from
MAVs and trucks leading 10 suscoptibility of revenue to economic downivrns, relatively lower traffic levels as compared
to inittal estimates, and Interest rate risk

Going forward, contlnuous growth In traffle volume and revenue, continuation of the envisaged traffic mix and
continuation of lisancial support from the promoters would be cructal and are the key ratlng sensitivities,

The rating assigned to the Non-convertible Debentura (NCD) [{il) above] issue of AMTL is based on unconditional and
Irrevocable Sponsor Support Undertaking {S5U) to fund coupon short-dall, if any and Put Optien on the NCDs provided by
L&T Infrastructure Development Projects Linvited {LTIDPL; rated 'CARE AA; Stable). The 55U and Option agreement covers
LTIOPLs obligation towards the NCDs,

The rating assighed to the of L&T infrastructure Development Projects Limited (LTIDPL) continges to factor in operational
and flnanclal benefits enjoyed by LTIDPL being a part of the L&T group which has proven operational track record in the
engineering and construction Industry, major share of projects in LTIDPL's portiolio being operational and its healthy
capitaf structure and periodlc divestment of stake In completed projects,

The: rating is however constralned by execution risk assoclated with infrastructure projects notwithstanding strong project
execution track record of the group, traffic and revenue risk associated with its 5PV's projucts, majority of which are toll-
based. The rating also takes note of funding support to some of the $PVs that are faced with cash flow shortfall, fargely

debt-funded nature of its SPV's projects.
Going forward, ability of SPVs to achieve envisaged traffic growth & become self-sustaining and acguisition of new

projects will be the key rating sensltivities.

Detailed description of the key rating drivers

ey Rating Strengths

Key Rating Strengths

Strong promoter with proven track record of operations

LTIDPL, a 9745 % subsidiary of L&T, is the holding company for the L&T group’s various infrastructure project
investments, including VBTL, LTIDPL has promoted and executed several infrastructure projects under public-private
parthership in the field of roads, bridges, seaports, airport, commercial and residential real estate development. LTIDPL's
existing portfalio comprises 10 road projects and one power transmission line project,

L&T with a track record of-about seven decades is an established and dominant engineering and construction player with
presence across a wide range of Industries such as ot and gas, refineries and chemical complexes, industrial projects,
power and infrastructure. L&T has strong eompetencies across the segments and proven operatibnal track record of

executing projects.

AComplete definition of the ratings assigned are available at www.carergtings.com and other CARE
publications.
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Favorable focation of the project Mghway, but risk of diverston exists

The axisting rond (s @ 2-4ane corlageway travarsing through tho districts of Ahmedaird, Sarender Nagor and Rajkot, Te
Project road Is of strategle importance to the Statg of Guyarat and mairdy caters to taflic within Gujaral (more than 95%
of tradfic) besidas trafflc from Mahprashive and Southern states, The stretch passes through many largs industrial
estobfishments connecting soma af Industrial towrs such as Viramgm, Morbi and Kadi, The project road serves mainly
port traffie and traffic orginaling from Gujsrat and Maharashtea destined to Kandls, Mundra, Mandvi and Navaiki ports
{in the Kutch reglon), The project road s the shortest road connecting the Kutch reglon and the swarby porls from
Ahmedabad, Maharashtra and South India. The major competing route is NH-8A, which meets the project rosd at Mallya,
Glstance wise, NH-8A {s longer than project read by about 100 Km, Hence there is no leaksge of traffic expected from the
project road. Tlhere are varlous competing and alternate routes for the whole or part of the project road; however the
possibiity of teaffic diversion from the project road Is estimated to be remota as the distance of the alternate routes are
fonger than the project route

Higher growth In traffic volumes and revenue durlng Y18

During FY18, the average annualized daily traffic (AADT) grew 13% and overall traffic revenue grew by 20% on y-o-y basls,
On PCU basis, the traffic grew by 13% during FY18, The higher growth In revenue 1s maiply due to the revenue growth of
20% In MAV segment {AADT growth of 129} which constituted for 66% of the overall revenue during FY18.

During the seven months ended October 31, 2018 {7MFY19), AADT and PO both grew by 14%.

Government of Gujarat has announced In August 2016 to exempt vehicles of CIV catepory and passenger husses owned
by Gujarat State Road Transpart Corporation limited {GSRTC) from paylng the user fee effective from August 2018, The
concessionalte shall be compensated by the state government through GSRDC. fue to the state government
announcement, the traffic and revenue growth in the GV segment has Jumped sharply from Aug’l6 onwards and the
trend continued in FY18 as wall. AMTL has been recelving compensation {or exempied category vehicles on within 25-30

days from the data of clalm.

Demonstrated snd continuing financlal support from the parent L&T infrastructure Develeprent Projects Limited
LTIDPL hag extended financial support to AMTL for the cash flow shortfall in the past in the form of unsecured loan.
During FY16, unsecured doan from sponsor {including interest accrued) smounting 85,197 crore was converted into
preference shares. During FY17, the promoter infused additional Rs.24 crore in the farm of preference share capital.
LTIDPL has converted total merzanine debt amounting to Rs.47 crore into compulsory convertible preference shares
during FY18,

One of the fellow subsidiary Vadodara Bharuch Tollway Limited (VETL) supported AMTL with an interest free loan ofRs.10
crore during FY17 and Rs.18 crore during FY18,

During FY18, AMTL has refinanced existing loan with new term loan of Rs,900 crore and NCD of Re.175 crore. As part of
refinancing; the company has raised Rs.175 crore in the form of NCDs which carry credit enhancement in the {form of
unconditional and irrecoverable “Sponsor Support Undertaking” and “Promoter Put Option Agreement” given by LTIOPL
o the NCD Investors of AMTE to meet the NCD (interest and principal) obligations

Liguidity-Escrow arrangement and presence of DSRA
AMTL has opened an Escrow Account wherein all toll fees collected by AMTL from the users of the Project Highway shall

be exclusively deposited. The Escrow Agreament also defines the priorities in accordance with which the above funds are
to be applied, under different conditions. All statutory dues shall have a priority Tollowed by EPC expenses, Operation &
Maintenance (O&M} expenses, dues payable to GSRDC, senfor debt servicing, subordinate debt repayments and any
other reserve requirement set forth in the financing. agreement, [n that order. AMTL is required to maintaln DSRA
equivalent to one guarter interest and principal repayments elther In the form of fixed deposit or bank guarantee,
Currently, AMTL s maintaining DSRA of around Rs.27 crore in the form of fixed deposit.

Deferment of GSRDC for revenue share
As per CA, AMTL should share 12.13% of the toll fee with GSRDC in the first year {FY13) which shall increase by 1% every

year throughout the concession period, AMTL. had sought GSRDC for deferment of revenue share payable to GSRDC due
to lower than expected toll collections. AMTL has received approval from GSRDC for deferment of revenue share. As on
March 31, 2018, the unpaid revenue share {including Interest) stood at Rs.81 crore.

Key Rating Weaknasses
Revenue risk assoclated with a toll-based project
Owing to uncertainty in traffic volumes, toll based projects face risk associated with revenue visibillty. Lower traffic

“volumé a3 corfipared to initial estirhates Has an impiact 6 the financial performance; The company also faces interest rate
refated risk.
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Mafor share of ravenue from MAVE making the stretch susceptible 1o downturn Ih economic cyclos

The projact Is exposed to inherent revendre tisk associated with any tolf road project due to s susceptbiily (o lower tan
anvisaged vehloulas traffic movement on the road. Durdng FY18, MAY segment contelbuted around 67% (FY17: 673%) of
{oital revenues, The slignificant contribution of these MAV aegment (o the tolal revenue mikes the project steetch
susceptible to economic downturns. Golig forward with the expectig inprovement in eeonomie activitles and Incraase in
Innchastriad setivity nesr the projeet strateh will guide tha future growth prospects of the project

Analytical spproach:
Standsione approach, also factoring in the Bnkages with parent

Applicaible Criteria

Critaria on asuignlne Cutlook to Credit Ratings
CARE's Policoy on Defauit Recopnition
Einancial ratios (Non-Financial Sector)
Enctoring Linknges I Rotings

About the Cormpany
Ahmedabag Maliva Tollway Limited (AMT), a SPV incorporated and fully owned hy LTIDPL has entered into 22 years

Concession Agreement on September 17, 2008, with Gujarat State Road Development Corporation {GSRGC) for the
deslgn, construgtion, development, operation and maintenance of a 180 ke road project In Gujarat on Bulld Operate and
Teansfer (BOT} Toll basis. The concession perdod of 22 years Includes 2 years and & months of construction paviod. As per
the supplementary agreement dated December 18, 2015, the concession pariog has been extended by 103 days, The
project Involves 4-laning of the existing 24ane Almadabad-Viramgam and Viramgam-Mallya Sectlon of SH-17 & SH-7,
respactively, located In Gujarat. The stard point of the project corddor [s at 11.500 km {existing chatnaga) and the terminal
point Is at 195.065% km {existing chainage) including the bypasses at Sachana, Dhrangadbara and Malvad, The project

achieved COD on November 22, 2012,

SBFIET Elnancials (Rsi crore ; EYI8AA)
Total income 153 178
PRILDT 108 130
PAT {51) (47)
Overall gearing (times) 747 10.49
Interest coverage {times} 0.82 1.03

A: Audited

Status of nan-cooperation with previous CRA:
Naot Applicabie

Any other information;

Not Applicable

Rating History for last three years: Please refer Annexure-2
Note on complexity levels of the rated instrument: GARE has classified Instruments rated by it on the basis of complexity,
This classification is avaflable at www.careratings.com. investors/market intermediaries/regulators or others are welcome

to wifte to care@careratings.com for any clorifications.

Analyst Contact:
Name: Mr P. Sudhakar

Tek: 044-2450 1003
Email: p.sudhakar@careratings.com

**Eor detailed Rationale Report and subscription information, please contact us at www.careratings.com

About CARE Ratings:
. CARE Ratings.commanced operations in April 2993 and. over two decades, it has established itself as.one of the leading

credit rating agencles in India. CARE is registered with the Securities and Exchange Board of India (SEBH and also
recognized as an External Credit Assessment Institution (ECA!) by the Reserve Bank of India (RBi}. CARE Ratings is proud-of
its rightfut place in the indian capital market bullt around investor confidence, CARE Ratings provides the entire spectrum
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of credit rating that halps the corporites 1o ral4e capital for their viarious reguirements and assists the favestors 10 form
an nfarmed investivent decislon based on the credit sk and thelr own riskretorn expactations, Our rating and grading
stevice offerings leverdge our domaln and analytical expertise backed by the methiodologles congruent with the

international best practices

Disclaimer
CARE"s rallngs are opiniors o ciedit quelity snd are not secommaendations 1o sanction, renew, disburse or recalt the
concerned bank faciitles or to buy, sell or hole any security. CARE has bagsed Its ratings/outioeks on information obfalhed
from sources befleved by [t 1o be accurste and rellable. CARE does not, however, guarantee the accuracy, adeguaty oF
completenass of sny Information and 15 ool responsiivle for any arrors or omisslans or for the resulte obtalned from the
use of such information. Most entitles whose bank faciities/Instruments are rated by CARE have pald a crodit rating fee,
based on the amouat and type of bank facllitles/Instruments,
i case of partnership/proprietary concarns, the rating foutlook assigned by CARE ks based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. the rating/outiook may underge change in case of
withdrawal of capital or the unsecured loans brought In by the partners/proprietor in addition to the financial
performance and other relevant factors,

Annexure-1: Details of Instruments/Facilitios

Name.of the bate of Coupoen Maturity Size of the | Rating assigned
thstrumaent [ssuance Rate Data I55u0 along with Rating’
{Rs. crore) Outlook

Fund-based « LT-Tern: March 2030 882.00 ICARE A-; Stabile

Loan

Debenturas-Non August 28, 2017 9.60% August 28, 2030 [175.00  [CARE AA (SO);

“onvertible Debentures Stabie

Annexure-2: Rating History of last three years

Sr. Name of the Current Ratings Rating history

NoJ tnstrument/Bank [Typef Amount Rating | Date(s) & |  Date(s} & Datefs) & Date(s) &

Facilities Outstanding Rating{s} Rating(s) Rating{s} Rating(s)
{Rs. trore) assigned I asslpned In assigned in assigned in
2018-2019] 2017-2018 2016-2017 2015-2016

L. Fuid-based - LT-Term] LY - - 1)Withdrawn  |1}CARE BBB LJCARE A- {S0)

Laan {12-Fab-18) (Under Credit  {17-Apr-15)
2)CARE BBB+;  Watch)
Stable (1.3-Apr-16)
(29-May-17)

2, [Fund-based - LT-Term} LY - - - - 1jWithdrawn
Loan (17-Apr-15)

3. [Debentures-Non LT - - - . 1iWithdrawn  [1)CARE AA (SO}
Convartible (14-Apr-16) (17-Apr-15}
Debentures

4, [Debentures-Non LT 175.00 CARE - 1ICARE AA (SO); - -
Convertible AA Stable
Debentures (SO); (G4-Dct-17)

Stable

5. ffund-based - LT-Term| LT B82.00  |CARL A- - 1}JCARE A-; - -

Loan ; Stable Stable
04-0ct-17)

it
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CONTACT
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Cell: + 91 99675 10636
vl raghunlnarankac@enrarations com
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