May 21, 2025

The General Manager
Corporate Relations Department
Bombay Stock Exchange Limited

. = Noida
=== Toll Bridge Co. Ltd.

The Manager
Listing Department
National Stock Exchange of India Ltd.

15t Floor, New Trading Ring Rotunda Building, P J Exchange Plaza, 5" Floor

Towers Dalal Street, Fort

Plot No. C/1, G Block

Mumbai — 400 001 Bandra-Kurla Complex, Bandra (E)

Mumbai — 400 051

BSE Scrip Code: 532481 NSE Scrip Code: NOIDATOLL

Sub: Outcome of the Board Meeting held on May 21, 2025

Dear Sir/Madam,

Pursuant to the Regulation 33 of the SEBI (Listing Obligation & Disclosure Requirements) Regulations,
2015, (“Listing Regulation”) this is to inform you that the Board of Directors of Noida Toll Bridge Company
Limited (“the Company) at their Meeting held today i.e. May 21, 2025 has inter alia approved the following:

1. Standalone and Consolidated Audited Financial Results of the Company for the quarter and year
ended March 31, 2025;

2. Auditors’ Report on the Audited Financial Result for the quarter and year ended March 31, 2025;

3. Press release on the Audited Financial Results for the forth quarter and financial year ended
March 31, 2025.

Further, please note that the Independent Auditors have issued their Audit Report with unmodified opinion
on the Annual Audited Financial Results of the Company (Standalone and Consolidated) for the financial
year ended March 31, 2025, in terms of Regulation 33(3)(d) of the Listing Regulations.

The above results duly reviewed and recommended by the Audit Committee, have been approved by the
Board of Directors of the Company.

The Meeting of the Board of Directors commenced at 12:15 p.m. and concluded at 3:50 p.m.

A copy of the above is being uploaded on the website of BSE / NSE and the Company’s website at
www.ntbcl.com.

Further, the Trading Window for share dealings by Directors/Insiders of Noida Toll Bridge Company
Limited will be opened on Saturday, May 24, 2025, 48 hours after the publication of Audited Financial
Results for the quarter and year ended March 31, 2025. Intimation for the same has been sent to all
concerned.

This is for your information and record.

Thanking You
For Noida Toll Bridge Company Limited
GAGAN Digitally signed by

GAGAN SINGHAL

SINGHAL Eg;g;gpzs.os.n 15:49:35

Gagan Singhal

Company Secretary & Compliance Officer

FCS: 7525
Encl: as above
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Noida
Toll Bridge Co. Ltd.

AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

{Rs. In Lakhs)
Bi.Na Particulars Standalone Consolidated
. uarter ended 1 Y rter ended Ysear M
31.03.2025 | 31.12.2024 [31.03.2024| 31.03.2025 | 31.03.2024 | 31.03.2098| 31.12.2024 31.03.2024| 31.03,2026 | 31.03.2024
Audited | Unaudited | Audited Audttad Audited | Audited | Ui d | Audited Audited Audited
1) 2 (£ (4) {8 (&) m L] ) {19) {11) (12)
| Income
{Revenua from Operations. 1,043.79 99123 997.31 402402| 208356] 1,04379 £91.23 997.31 4,024.02 2.083.56
Other Income 49.97 3822 64.36 236.14) 312,43 50.17| 38.58 64.50 237.09 312.99|
Total income 1,093.76]  1,02948) 1,081.87 4260.18] 2396.98] 1,00396] 102081 1,061.81 426111 2,398 65
n Exp
Opecating Expenses 561.80 557.88|  52007| 223748] 120758 56894 53395 48249 2156848 110243
Beneths ™ 11.12 12.28 253 61,40 9239] 2006 21.58 30,34 96.68 122.45
Finance Costs_ 0.06 0.06] 0.13) 0.25 0.78] 0.07 0.07 013 0.30] 0.79
Depreciation and Amortization Expense 15.02]' 837.13 934.93 2.730.04| 385389 1520 837.30 934 94 2.739.45 3.854.00
Other Exponses 76.16 90,62 126.11 401.70) 42168 8404 9949 140.80 440.70| 48277
Total Expennas 684.26 1497.77]  1,603.77 5430.76| 5,576.32 689.21 1498238 1,598.80 5,433.68] 6,562.44
M| |Profit{ (Loss) for the period | year before 409.50 468.32))  (64210) (1,979.59) (3,180.33) 404,75 (48258)|  (636.99) (1.17248)|  (3.166.89)
Exceptional ltems and Tax
v | [Ex ftems (Reler Nota 4) -| (23,249.70) - {23,249.70) - -] (23,249.70) <l (23,249.70) .
v Profit/ (Loss) for the perlod { yuar before 409.80| (23,718.02)| (642.10) (24,429.29)| (3,180.33] 404.76| (23,712.28)| (63a.99) {24,422.18) (liu.lill
Tax
V| [Tax Exponse:
(1) Curent Tax p s - 5 5 (1.08) 126 0,01 0.18 0.13]
(2) Adustment for currant tax for earlier years . : 7 s : - (3.88) E g !
(3) Deforred Tax 3 : = ] ; 910 = 3 (3.78) #
Total Tax Expenses i . - i i B ) 001 3.80) 013
Vi | [Met Profit/ (Loss) from Continuing 409.60| (23,710.02)(  (64210) (24,429.28)| (3.180.33) 40873 (23,709.86)| (637.00)  (24,413.88) 3,188.02)
Opsmtions
Net Profit | {Loss) attributabla to:
Sharsholders of the C: 409.50] (23.718.02)] (54210) (24.420.28)| (3,180.33) 407.55) (23,713.75)| (538.51)]  (24.423.85) 173.04
Non-Controiling Intenest . - i - ) (1.82) 409 251 527 7.02
Vil | |Other Comprehensive iIncomes
Actuarial gain/(loss) in respect of defined (0.94) 0.88 (2.41)] 1.99 (1.68) (0.11)) 034 {279) 0.91 (1.88
banefit plan
Total Other Comprehensive Income (0.34) 0.98 (241) 1.99 (1.68) @.11) 0.4 (2.79)] 0.91 (1.88)
Tatal Comprehensive Income ]
atiributable to:
Shareholders of tha C: (0.944 0.98 (2.41) 1.99 {1.68) {0.51) 085 .60) 1.44 (1.1
Non-Controling Intarest . B i B B 0.40| {0.31) (0.1 9)‘ (0.53) (0.08)
Comprehensiva incoma
i f:::. fox e paciod 408.66) (23,717.04)  (B44.61)| (24,427.30)] (3,182.01) 406.82) (z:.m.!z! (B30.79)(  (24417.87))  (3,167.88)
Total Comprehensive Incoms atiributabla
Sharshoiders of the Company 408.56| (2371704)f  (54451)] (24.427.30)] (318201) 407.04] (2371310)] (54211)] (24.422.47) (3.174.81)
| NonC. g Intarest . i ! . . (1.42) 378 232 4.74 6.83
X Paid-up equity share capital
(Face Value Rs. 10) 1861950] 18619.50] 18619.60] 18619.60] 16,619.50] 18,616.50] 18,616 50 18,619.50 18,619.50]  18,619.50
Esming Per Share (Rs.)
Basic 022 (12.74) (0.29) (1312) (1.71) 022 (12.73} (0.29) (13.11) (1.70)
Dited 022 (12.74) (0.29) {13.12) (1.71) 022 (12.73) (0.29) {13.11) (1.70)
(Continue to page, o)
Corporate OF-Fol Plaza, DND Fiyway, Nolda 201301, L.P. Indla Phone 0120-2616496
~ Reqd: Toil Mayur Vihar Link Ri



Notes to Financial Results
1

Statement of Assets and Llabilities (Audited)

(Rs. In Lakhs)
Standalone Consolldated
Particulars As at As at As af As at
34.03.2025 31.03.2024 31,03.2025 31.03.2024
ASSETS e
Non Current Assats
(a) Property, Plant and Equipment 214.80 264.86 216.43 284.79
(b) Other Intangible Assats - 26,028.45 - 25,928.45
(c) Financial Assets
(@ Investments 2.55 255 - -
(i) Loans - - - 0.62
(iii) Other Financial Assets 333.41 333.41 333.61 333.61
(d) Deferred Tax Assets - . 3.78 -
(e) Income Tax Assets 2,355.00 2,355.00 2,355.00 2,355.00
Total Non-Current Assets 2,905.56 28,884.07 2,908.82 28 88277
Current Assets
(a) Inventories = =
(b) Financial Assets
() Trade Receivables 108.62 201.35 108.62 201.35
(ii) Unbilled Recsivable 4.00 - 4.00 -
(i) Cash & Cash Equivalents 1268.81 53.52 130.20 72.14
(iv) Other Bank Balanca 3,200.39 3,988.48 3,310.48 3,878.89
(v) Loans = . 0.92 1.38
(c) Cuirent Tax Assats 1,541.80 1,423.92 1.576.31 1,458.10
(d) Other Current Assets 148.0_7 176.60 133.32 163.07
Total Current Asssts 5,226.89 Jﬁi§23.85 5#‘!2.85 5,874.91
TOTAL ASSETS 8,132.25 34,707.92 8,181.87 34,757.68
EQUITY AND LIABILITIES
Equity
(a) Share Capital 18,618.50 18,618.50 18,618.50 18,619.50
(b) Other Equity (22 806.18) 1,821.12 (22,598.81) 1,823.5¢
{3,986.68) 20,440.62 (3,979.31) 20,443.08
(c) Non Controlling Interest - - 4.78 0.02
Total Equity {3,886.68) 20,440.62 (3,974.55) 20,443.11
Liabllities
Non-Current Liabiities
(a) Financial Liabilities
(i) Other Financial Liabilities 1,887.05 1.867.30 1,887 05 1,867 30
(b) Other Non-Cument Liabilities 24,37 37.37 24,37 37.37
(c) Provisions 3.07 8.03 5.52 10.58
Total Non-Current Liablities 1,884.49 1,912.70 1,896.94 1,915,256
Current Liablitties
(a) Financial Liabilities
(i) Borrowings 4,280.81 6,670.81 4,200,681 6,670.81
(ii) Trade Payables 151.40 144.38 156.89 164.23
(iii) Cther Financial Liabilities 238.71 238.07 24475 243.88
(b) Provisions 1,482.24 3,882.26 1.481.83 3,88220
(¢) Cther Current Liabilities 4,0683.48 1,421.07 4,072.20 1,428.12
Total Current Liabliities 10,224.44 12,354.60 10,259.28 _1.2‘399.32
TOTAL EQUITY AND LIABILITIES 8,132.25 34&707.92 8,181.67 34,757.68



.2 Statement of Cash Flow (Audited)

(Rs. In Lakhs)
Standalone Consolidated :
Asat | Asat As st Asat
Particulars 31.03.2025 31.03,2024 31.03.2028 31.03.2024
A. CASH FLOW FROM OPERATING ACTIVITIES:
Profit/ (Loss} for the year (1.179.59)|  (3,180.33)|  (1,172.48) (3.165.80)
Adjustments For
Depraciation 2,738.94 3,853.89 2,739.45 3,854.00
Finance Charges 0.25 0.78 0.30 0.7¢
Interest income (235.27) {275.54) (238.22) (276.08)
Operating profit/ (loss) before working capital changes 132433 396.80 1,331.05 412.84
Adjustments for Movement in Working Capital:
Decrease / (Increase) in Trade Receivable 88.73 10.18 88.73 10.18
Decrease / (Increase) In Loans and Advances (11.75) (484.53) (11.82) (477.44)
Increase / (Decrease) in Current and Non - Current Liabilities 233.83 (244.57) 222,58 %
Cash generated from operations 1,636.14 (320.12) 1,630.54 (300.55)
Tax (Paid) / Refund {117.88) (93.75) (118.21) (83.79)
Net cash generatsd from /(used in) operating activities (A) 1§11’__.|2§ (413.87) 1 ﬂ.&! (394ﬁ
B. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Fixed Assets (10.13) (29.48) (12.33) (29.49)
Deposit with Bank (2,400.00) (1,249.14)|  (2,400.00) {1.259.32)
Proceeds from Deposits 3,1983.09 1.404.18 3,193.99 1,404.18
Interest Recaived 162.82 183.35 153.67 193.83
Net cash generated from /{used In) Investing activities (B) 936.48 318.91 935.33 309.00 |
C. CASH FLOW FROM FINANCING ACTIVITIES:
Repayment of Borrowings (2.380.20) . (2,380.20) -
Interest and Finance Charges Paid {0.25) 50_73) (0.30} (0.79)
Net cash generated from /(used In) financing activities {C) (2,380.45) 0.78) (2,380.50)} (0.78)
Net increase/ (decreass) in cash and cash equivalents (A+B+C) 73.29 {85.74) 87.08 (86.13)
Cash and Cash Equivalents as at beginning of the year 53.52 149.28 72.14 158.27
Cash and Cash Equivalents as at end of the ysar 126.81 53.52 138.20 72,14




The above resuits have been subjected to an audit by the statutory auditors of the Company, reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 21, 2025.

The Hon'bla High Court of Allahabad, vide its Judgement dated October 26, 2016, on a Public Interest Litigation filed in 2012 (challenging the validity of the Concession Agreement and seeking the Concession Agreement {o
be quashed) had directed the Company to stop collecling the user fee, holding the two specific provisions relating to Jevy and collection of fea to be inoperative, but had refused 1o quash the Concession Agreement.
Consequently, collection of user fee from the users of the NOIDA bridge was suspended from October 26, 2018 and against which the Company had filed a Special Leave Petition (SLP) before the Hon'ble Supreme Courl of
India seeking an interim stay on the said Judgment.

On November 11, 2016, the Hon'ble Supreme Court issued an Interim Order denying the interim stay and sought assistance of the CAG to verify whether the Total Cost' of the Project in terms of the Concession Agreement
was recovered or not by the Company. CAG submitted its report to the Hon'ble Supreme Court and the bench was directed on September 14, 2018, that the report submitted by the CAG be kept in a sealed cover.

The Company also nolified NOIDA that the Judgement of the Han'ble Allahabad High Court, read with the Interim Order of the Hon'ble Supreme Court of India constituted a ‘change in law’ under the Concession Agreement
and submitted a detailed proposal for modification of the Concession Agreement, so as lo place the Company in substantially the same legal, commercial and economic position as it was prior to the said change In law. Since
NOIDA did not act on the proposal, the Company had sent a notice of arbitration to NOIDA.

Subsequently, the Arbitral Tribunal was constituted and both the Company and NOIDA submitied their claims and countsr claims. Further, NOIDA filed an application under Section 18 of the Arbitration and Conciliation Act,
1961 on the maintainability of the arbitration proceedings, which was rejected by the Arbitral Tribunal vide order dated August 10, 2018,

NOIDA further filed an application for directions before the Hon'ble Supreme Court seeking a stay on arbitral proceedings. On April 12, 2019 the Hon'bla Supreme Court diracted a stay on Arbitral proceedings,

Meanwhile, the Company, on October 4, 2021, received a final notice of demand dated September 30, 2021, from NOIDA, wherein NOIDA raised an alleged demand of Rs 26 .05 crores payable by the Company within three
days of receipt thereof, failing which NOIDA threatened to remove all advertisement displays on the NOIDA side of the DND Flyway. On receipt of the said notice, the Company filed an interim application on October 4, 2021,
before the Hon'ble Supreme Court. Based on the Letter of Urgency/ Mentioning filed by the Company, the matter was listed for hearing on October 26, 2021. Inspite of the Comgany informing all the developments at the
Hon'ble Supreme Court to NOIDA, the NOIDA autharities unlawfully removed all the advertisement displays from the NOIDA sida of the DND Flyway on October 14, 2021

Subsequently, on December 9, 2021, the matier was mentioned and was heard by the Hon'ble Supreme Court on December 15, 2021, January 6, 2022 and January 10, 2022. On January 19, 2022, the Hon'ble Supreme

Court dispesed the interim application filed on October 4, 2021, with the direction that the Company may be permitted to put up outdoor advertisement on payment of Rs. 125 per square feet per month, in advance, subject to
the oulcome of the SLP of 2016 filed by the Company.

Thereafter, the matter was heard on July 27, 2023 wherein the Hon'ble Suprema Court requested the learned Additional Solicitor General of India to examina the report submitted by the CAG and assist the Hon'ble Supreme

Court on the said fixed date.and the matier was posted for hearing on September 25, 2023. On September 25, 2023 the Leamed Bench of Hon'ble Supreme Court took note of the fact that the Respondent have been
provided a copy of the CAG Repart and thus directed the matter to be listed for final arguments on November 21, 2023,

On November 21, 2023, the Leamed Bench noted that service and pleadings in SLP(C) were complete and direcied the matter to be listed on January 30, 2024, however, tha matter was not taken up on January 30, 2024,
February 6, 2024, Febnuary 20, 2024, March 5, 2024, and April 2, 2024. The arguments from both ends commenced on July 30, 2024, and the matier was notified for hearing on August 13, 2024. On August 13, 2024, The

matter was finally heard and reserved for order. The Hon'ble Supreme Court, on August 14, 2024, granted liberty to the parties to file written submissions within 10 days thereof. Accordingly, the Company filed its written
submissions befora the Hon'ble Supreme Court on August 24, 2024.

After several hearings on the matter, the Hon'ble Supreme Court vide its judgment dated December 2024, dismissed the SLP filed by the Company by upholding the judgment passed by the Hon'ble Allahabad High Court
regarding staliing the levy and collection of user fee. In view of the aforesaid judgment of the Hon'ble Supreme Cour, the Company, as a prudential accounting and reporting measure, has impaired the intangible asset with
carmying velue of Rs. 23,249 70 lakhs, which it had created by virtus of the right conferred on the Company under the Concession Agreement, to coliect user fee from the users of the NOIDA bridge.

The Company, on the basis of advice from legal experls, had as a legal recourse fied a review petition, on January 19, 2025, against the aforesaid judgment of the Hon'ble Supreme Court. However, the same has been
dismissed by the Hon'ble Supreme Court vide proceeding dated May 9, 2025,

The Company continues to fulfil its obligations as per the Concesslan Agreement, including maintenance of Project Assets.

On September 20, 2021, the Company has ived the nent onder from income Tax Department w's 143(3) rw.s. 1448 of the Incoma Tax Act, 1961 for the Assessment Year 2018-19 wherein a demand of Rs,
46.23 crores has been raised, primarily on account of Valuation of Land, Land being treated as revenue subsidy. The Company on September 30, 2021, requested the Assessing Officer of Income Tax to keep the penalty
proceedings in abeyance and has filed an appeal on October 19, 2021, with the Commissioner of Income Tax (Appeals), National Faceless Appeal Centre {NFAC), againsi the aforesaid assessment order.

During December 2019 the Company has received the assessment order from Income Tax Department u/s 143(3) of the Income Tax Act, 1961, for the Assessment Year 2016-17 and 2017-18, wherein a demand of Rs.
357 crores and Rs. 383.48 crores respectively has been raised, based on the historical dispute with the Tax Department, which is primarily on account of addition of arrears of designated retums to be recavered In future,

valuation of land and other recovenes. The Company has filed an appeal with the first level Appelate Authority. With the transition to Faceless Appeals, as introduced vide Faceless Appeal Scheme, 2020, both the appeals
have been transferred to the NFAC.

The Company has also received a Show Cause Notice, dated May 15, 2021, u/s 270A from the NFAC for the AY 2016-17 and AY 2017-18. However, the Company has requested that the penalty proceedings be kept in
abeyance as the appeals on merits are currently pending before the Commissioner of Income Tax (Appeals),

e ——

B Cr




The Income Tax Department had, in earliec years, raised a demand of Rs, 1,340.03 crores, which was primarily on account of addition of arrears of designated returns to be recovered in future from toll and revenue subsidy
on account of allotment of land. Pursuant upon the receipl of order from CIT(A) on April 25, 2018, the Company received the notice of demand from the Assessing Officer, Income Tax Department, New Delhi in respect of
Assessment Year's 2006-07 to 2014-15 giving effect to the said order from CIT (A), whereby an additional tax demand of Rs, 10,893.30 crores was raised. The enhancement of the demand was primarily on account of
valuation of land. The Company filed an appeal along with the stay application with income Tax Appellate Tribunal (ITAT). The matter was heard by ITAT on December 19, 2018, January 2, 2019 and February 6, 2019 and

Further, in November 2018, the CIT (A), Noida, passed a penalty order for Assessment Year's 2006-07 to 2014-15, based on which the Assessing Officer Delhi, imposed a penalty amounting o Rs. 10,893.30 crores in

December 2018. The Company filed an appeal along with a stay application with the Income Tax Appellate Tribunal {{TAT). The matter was heard by the ITAT on March 29, 2019 and May 3, 2019. ITAT has adjourmned the
matter sine die, with directions to maintain status quo.

The Company on June 5, 2023 requested the Hon'ble ITAT for two clear dates to argue the matter and requested for no coercive action fill the next date of hearing Le. July 26, 2023 Accordingly, the matter was heard,
argued and counter argued on July 26, 2023, August 1, 2023 and was concluded on August 2, 2023, Consaquently, vide its Order dated August 8, 2023, the Hon'ble ITAT has pronounced its judgment for Assessment Years
2006-07 to 2011-12, wherein the appeals of the Revenue wers dismissed and appeal of Company was allowed, thus addressing about 72% of the total demand in appeal with the ITAT of Rs. 23,127 crores. Further, the ITAT
has vide its Order dated May 17, 2024, quashed the levy of penalty for the Assessment Years 2006-07 10 2011-12,

With regard to appeals pertaining to Assessment Years 2012-13 to 2014-15, the hearing of which took place on May 13, 2024 & May 22, 2024, and which has been subsequently conciuded, the Company as well as the
Department were direcled to file the writlen submissions, Pursuant to the same, ITAT has passed the order dated August 21, 2024, wherein, amongst cther matters, the enhancement of demand due to designated retums to
be recovered in future and revenue subsidy on account of allotment of Land, have been deleted and some other matters have been remanded to the CIT(A) for adjudication. The matter regarding the consequential penatty

Orders giving effect to the ITAT Orders, including with regard to penalty, for AYs 2006-07 to 2011-12, have been passed by the Assessing Officer on October 9, 2024
6 In terms of an affidavil filed by the Ministry of Corporate Affairs with the Hon'ble National Company Law Appellate Tribunal (NCLAT) on May 21, 2019, the cut-off date of October 15, 2018 ("Cut-off date”) was proposed. The

Hon'ble NCLAT vide its Order dated March 12, 2020, has approved the revised Resolution Framework submitted by the New Board along with its amendments. [n the said Order, Hon'ble NCLAT has aiso approved October

15, 2018 as the 'Cut Off date for initiation of resolution process for IL&FS and its group companies, including the Company. Accordingly, the Company has not provided for any interest on all its loans and borrowings with
eflect from October 15, 2018 (“Cut-off date™).

7. In terms of the License Agreement dated August 23, 2018 and November 1, 2018 and addendum thereto dated July 1, 2019, entered into with the hile Li , the Company has termi 1the said Contract as per
the provisions thereof. The erstwhile Licensea has initiated an Arbitration proceeding against the Company. The matier is currently pending,

The Company also challenged the order of tha Arbitrator dated March 3, 2023, requiring the Company to submit a fixed deposit of Rs. 5 crores with the Arbitrator til the final disposal of the matter, in the Hon'ble HC of Deihi
and has been able to abtain a slay on the said order of the Arbitrator on April 12, 2023, Subsequently the matter was heard on August 9, 2023, October 18, 2023 and November 28, 2023, On November 28, 2023 tha Hon'ble
HGu\‘DolhitnmdiheAppedafmecompanyammuiduﬂuhnpugnedmdcrdnod March 3, 2023ufl:hcArbﬂrmar.tnlmextemitdhectodﬂiewnpanywmakoadtpoﬂdks. 5 Crores

The erstwhile Licensea filed an SLP on February 26, 2024 before Hon'ble Supreme Caurt against the order dated November 28, 2023 passed by Hon'ble HC of Delhi in favour of the Company. On April 8, 2024, the Hon'ble
Supreme Court declined to intarfere with the impugned order of Hon'ble HMC of Delhi and accordingly the SLP filed by erstwhile Licensee was dismissed. The Process of filing Evidence Affidavit is under progress.

8 TheComp.nyhasoniyonebuanmsegmm-ndﬁnmmmpomngdugmomm‘ e jon is not appli

8 The figures for the quarter ended March 31, 2025 and March 31, 2024, are the balancing figures between the audited figures in respect of the full financial year and the published year to date figures upto the end of the third
quarter of the relevent financial year, which figures wera subjected to a limited review by the statutory auditors.

10 Previcus perod/ year figures have been regrouped / reclassified wh nec

As per our separate repor of even date attached

For N. M. Raljl & Co For and on behalf of the Board of Directars
Chartered Accountants
Firm Registration No.:108296W La >

Digitally signed by GAUTAM bL\J M‘—‘; A
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Place; Mumbai Place: Noida Do,

Date: May 21, 2025
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N. M. RAUI & CO.
Chartered Accountants
Universal Insurance Building,
Pherozeshah Mehta Road,
Mumbai - 400 001. INDIA
Telephone : 91 (22) 2082 8646
E-mail : nmrho@nmraiji.com

Independent Auditor’'s Report on the Quarterly and Year to Date Audited Standalone
Financial Results of Noida Toll Bridge Company Limited Pursuant to the Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015

To the Board of Directors of
Noida Toll Bridge Company Limited

Opinion

We have audited the accompanying Statement of Standalone Financial Results of Noida Toll
Bridge Company Limited (the “Company”), for the quarter and year ended March 31, 2025
(the “Statement”), being submitted by the Company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

i. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

ii. gives a true and fair view, in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards (“Ind AS”) and other accounting principles
generally accepted in India, of the net loss and total comprehensive income and other
financial information of the Company for the quarter and year ended March 31, 2025.

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 Results” 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 (“ICAI")
together with the ethical requirements that are relevant to our audit of the Standalone Financial
Results for the quarter and year ended March 31, 2025, under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAl's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Emphasis of Matter

We draw your attention to:

(a)

(b)

Note 5 to the Statement, as per which, in addition to the existing income tax demand on
the Company of Rs. 1,34,002.60 lakhs, for various assessment years between 2006-07 to
2014-15, the Company was served an additional tax demand for the said years
aggregating Rs. 10,89,330.52 lakhs, along with imposition of an equivalent amount of
penalty, i.e. Rs. 10,89,330.52 lakhs, for the said assessment years, resulting in a total
demand of Rs. 23,12,663.64 lakhs, against which the Company had appealed to the
Income Tax Appellate Tribunal (ITAT). Further, the Company was served with income tax
demand for assessment years 2016-17, 2017-18 and 2018-19 aggregating Rs. 78,670.35
lakhs.

The ITAT, has vide its Orders dated August 8, 2023, and August 21, 2024, pertaining to
AY 2006-07 to AY 2011-12 and AY 2012-13 to AY 2014-15 respectively, allowed the
appeal of the Company by pronouncing the enhancement of demand by the CIT(Appeals)
as bad in law. Further, the ITAT, has vide its Orders dated May 17, 2024 and September
11, 2024, quashed the levy of penalty pertaining to AY 2006-07 to AY 2014-15. We are
informed that the Income Tax department has not yet preferred an appeal against the said
orders of the ITAT.

In view of the aforesaid Orders of the ITAT and facts of the case of other matters, the
Management of the Company is of the view that the said demands are devoid of any
justification or merit. Consequently, the Company has not made any provision for the
demands in its financial statements.

Note 6 to the Statement, which relates to the Order dated March 12, 2020, of the Hon’ble
NCLAT, confirming October 15, 2018, as the cut-off date for initiation of resolution
process for IL&FS and its group companies. The said Order provides moratorium
against actions by creditors against IL&FS and its group companies, including the
Company. Consequently, the Company has not made a provision for interest on
loans, taken from ICICI Bank Limited and IL&FS Transportation Networks Limited
(ITNL), aggregating Rs. 273.47 lakhs and Rs. 1,371.74 lakhs respectively for the
quarter and for the year ended March 31, 2025 and Rs. 7,075.68 lakhs upto March 31,
2025.

Our opinion is not modified in respect of the above matters.

Management’s Responsibilities for the Standalone Financial Results

The Company’s Board of Directors is responsible for the preparation of the Statement that gives
a true and fair view of the net loss and other comprehensive income and other financial
information, in accordance with the recognition and measurement principles laid down in Indian
Accounting Standards, 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 33 of the Listing Regulations.
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This responsibility also includes maintenance of adequate accounting records, in accordance
with the provisions of the Act, for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the 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 Statement that gives a true and fair view and is free
from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors is 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 is also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement, as a whole, is
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 the Statement.

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

e Identify and assess the risks of material misstatement of the Statement, 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 material 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.

e Obtain an understanding of internal financial controls relevant to the audit, in order to
design audit procedures that are appropriate in the circumstances. Under Section 143(3)(i)
of the Act, we are also responsible for expressing our opinion through a separate report on
the complete set of financial statements on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
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e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

e 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
Statement 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 report. However,
future events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the statement represents the underlying transactions and events
in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Statement of the Company to
express an opinion thereon.

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 with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matter

In the Statement, the figures of the financial results as reported for the quarter ended March 31,
2025 and March 31, 2024 are the balancing figures between audited figures in respect of the full
financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year, which figures were subjected to a limited review by us.

For N. M. Raiji & Co.

Chartered Accountants

Firm Registration No.: 108296W
GAUTAM Digitally signed by

GAUTAM MILIND

MILIND PRADHAN
Date: 2025.05.21
PRADHAN 13:59.40 +0530'
Gautam Pradhan
Partner
Membership No.: 131850
UDIN: 25131850BMNVCK8052

Place: Mumbai
Date: May 21, 2025
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Independent Auditor’s Report on the Quarterly and Year to Date Audited Consolidated
Financial Results of Noida Toll Bridge Company Limited Pursuant to the Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015

To the Board of Directors of
Noida Toll Bridge Company Limited

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of Noida Toll
Bridge Company Limited (the “Holding Company”) and its subsidiary (the Holding Company
and its subsidiary together referred to as the “Group”) for the quarter and year ended March 31,
2025 (the “Statement”), being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the report of the other auditor on separate audited financial
statement of the subsidiary, the Statement:

i. includes the result of a subsidiary — ITNL Toll Management Services Limited;

ii. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

iii. gives a true and fair view, in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards (“Ind AS”) and other accounting principles
generally accepted in India, of the net loss and total comprehensive income and other
financial information of the Group for the quarter and year ended March 31, 2025.

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
Consolidated Financial Results” section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(“ICAI”) together with the ethical requirements that are relevant to our audit of the Consolidated
Financial Results for the quarter and year ended March 31, 2025, under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAlI's Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Emphasis of Matter

We draw your attention to:

(a) Note 5 to the Statement, as per which, in addition to the existing income tax demand
on the Holding Company of Rs. 1,34,002.60 lakhs, for various assessment years
between 2006-07 to 2014-15, the Holding Company was served an additional tax
demand for the said years aggregating Rs. 10,89,330.52 lakhs, along with imposition of
an equivalent amount of penalty, i.e. Rs. 10,89,330.52 lakhs, for the said assessment
years, resulting in a total demand of Rs. 23,12,663.64 lakhs, against which the Holding
Company had appealed to the Income Tax Appellate Tribunal (ITAT). Further, the Holding
Company was served with income tax demand for assessment years 2016-17, 2017-18
and 2018-19 aggregating Rs. 78,670.35 lakhs.

The ITAT, has vide its Orders dated August 8, 2023, and August 21, 2024, pertaining to
AY 2006-07 to AY 2011-12 and AY 2012-13 to AY 2014-15 respectively, allowed the
appeal of the Holding Company by pronouncing the enhancement of demand by the
CIT(Appeals) as bad in law. Further, the ITAT, has vide its Orders dated May 17, 2024
and September 11, 2024, quashed the levy of penalty pertaining to AY 2006-07 to AY
2014-15. We are informed that the Income Tax department has not yet preferred an
appeal against the said orders of the ITAT.

In view of the aforesaid Orders of the ITAT and facts of the case of other matters, the
Management of the Holding Company is of the view that the said demands are devoid of
any justification or merit. Consequently, the Holding Company has not made any provision
for the demands in its financial statements.

(b) Note 6 to the Statement, which relates to the Order dated March 12, 2020, of the Hon’ble
NCLAT, confirming October 15, 2018, as the cut-off date for initiation of resolution
process for IL&FS and its group companies. The said Order provides moratorium
against actions by creditors against IL&FS and its group companies including the
Holding Company. Consequently, the Holding Company has not made a provision for
interest on loans, taken from ICICI Bank Limited and IL&FS Transportation Networks
Limited (ITNL), aggregating Rs. 273.47 lakhs and Rs. 1,371.74 lakhs respectively for
the quarter and for the year ended March 31, 2025 and Rs. 7,075.68 lakhs upto
March 31, 2025.

Our opinion is not modified in respect of the above matters.
Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated financial statements.

The Holding Company’s Board of Directors is responsible for the preparation of the Statement
that gives a true and fair view of the net loss and other comprehensive income and other
financial information of the Group, in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards, 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 33 of the Listing Regulations.
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The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act, for
safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the 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 Statement that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

In preparing the Statement, the respective Board of Directors of the Companies included in the
Group is responsible for assessing the ability of the Group, 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 their respective entities or to
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Companies included in the Group is also responsible
for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
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 the Statement.

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

e Identify and assess the risks of material misstatement of the Statement, 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 material 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.

e Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the
Act, we are also responsible for expressing our opinion through a separate report on the
complete set of financial statements on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

e 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 Group’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 Statement
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 report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the statement represents the underlying transactions and events
in a manner that achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group of which we are the independent auditors to express an opinion on
the Statement. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the Statement of which we are the
independent auditors. For the other entities included in the Statement, which have been
audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement of which we are independent auditors 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 with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

We also performed procedures in accordance with the Circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, to the extent applicable.
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Other Matter

The Statement includes the audited financial statement of a subsidiary, whose financial
statement reflects total assets of Rs. 70.78 lakhs as at March 31, 2025 and total revenue of
Rs. 64.41 lakhs and Rs. 254.95 lakhs, total net profit after tax of Rs. (3.73) lakhs and
Rs.10.74 lakhs and total comprehensive income of Rs. (2.91) lakhs and Rs.9.66 lakhs, for
the quarter and year ended March 31, 2025, respectively, and cash flows (net) of Rs. (5.56)
lakhs for the year ended March 31, 2025, as considered in the Statement, which has been
audited by an independent auditor. The independent auditor's report on the financial
statements of the subsidiary has been furnished to us and our opinion on the Statement, in
so far as it relates to the amounts and disclosures included in respect of the subsidiary is
based solely on the report of such auditor and the procedures performed by us as are
stated in the paragraph above.

Our opinion on the Statement is not modified in respect of the above matter with respect to
our reliance on the work done and the report of the other auditor.

In the Statement, the figures of the financial results as reported for the quarter ended
March 31, 2025 and March 31, 2024 are the balancing figures between audited figures in
respect of the full financial year and the published year to date figures upto the end of the
third quarter of the relevant financial year, which figures were subjected to a limited review
by us.

For N. M. Raiji & Co.

Chartered Accountants
Firm Registration No.: 108296W
GAUTAM Digitally signed by

GAUTAM MILIND

MILIND PRADHAN

Date: 2025.05.21

P RAD HA N 14:00:26 +05'30'

Gautam Pradhan

Partner

Membership No.: 131850
UDIN: 25131850BMNVCL6193

Place: Mumbai
Date: May 21, 2025
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MEDIA RELEASE

MAY 21, 2025, NOIDA, Uttar Pradesh

NTBCL BOARD APPROVES APPROX RS 5 CRORE FOR FLYWAY
UPKEEP & MAINTENANCE; ANNOUNCES Q4FY25 AND FY25
FINANCIAL RESULTS

Board Takes Note of Supreme Court Verdict, Reaffirms Commitment to Protect
Interests of 60,000 Shareholders

The Board of Directors of Noida Toll Bridge Company Ltd. (NTBCL) met here today to adopt and take on
record the audited financial results of the company for the quarter and fiscal year ended March 31, 2025.

Despite severely constrained financial position, in larger public interest, the Board has approved an
allocation of approx. Rs 5 crore towards the repair and upkeep of the DND Flyway, reaffirming the
company’s commitment to ensuring continued safe and efficient travel for over 2 lakh users using the
important connector between Delhi and Noida.

These funds are in addition to the major repair of Rs 5 crore undertaken during G-20 in 2023.

The proposed work includes micro surfacing of the balance segment and repair of certain section along the
Delhi side of the flyway.

At its meeting held today, the Board approved the audited financial results for the financial year ended
March 31, 2025 (FY25). Previous quarter and year comparatives needs to be read in context of exceptional

item resulting from impairment of intangible asset.

Financial Results: Q4FY25 and FY25

On a Consolidated basis for Q4FY25, the company registered a Profit before Tax and exceptional item
of of Rs 4.05 crore, up 175 per cent, on a revenue of Rs. 10.94 crore, up 3 per cent, registered in the
corresponding Q4FY24 last year.

On a Consolidated basis for FY25, the company registered a Loss Before Tax and Exceptional item of
Rs 11.72 crore and Loss (after tax and exceptional item) of 244.19 Crore, on a revenue of Rs 42.61 crore,
up 78 per cent, recorded in the corresponding fiscal last year.

On a Standalone basis for Q4FY25, the company registered a profit before tax and exceptional item of
Rs 4.10 crore, up 176 per cent, on arevenue of Rs 10.94 crore, up 3 per cent, in the corresponding Q4FY24
last year.
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On a Standalone basis for FY25, the company registered a Loss (Before Tax and Exceptional item) of Rs
11.80 crore and Loss (after tax and exceptional item) of Rs 244.29, on a revenue of Rs 42.60 crore, up 78
per cent, in the corresponding fiscal last year.

The main source of revenue for the company was on account of revenue flowing from advertising rights as
the user fee has been discontinued since 2016 following order of the Hon High Court of Allahabad.

The company paid Rs 3.40 crore to Noida Authority against the revenue of Rs. 11.17 Crore from
Noida Side during FY25 as license fee.

The company has also paid its secured creditor namely ICICI Bank Rs 23.80 crore as part of interim
distribution.

The Board took note of the continuity of the concession period that remains intact despite the
verdict of the Hon’ble Supreme Court on the review petition and noted that the company remains
engaged with all stakeholders to ensure uninterrupted maintenance and operation of the flyway.

Further, the Board took on record the Supreme Court’s verdict and resolved to evaluate all available options
under the legal framework. This is part of NTBCL’s commitment to safeguard the interests of over 60,000
retail shareholders, who collectively hold approximately 70% stake in the company.

The Board was also apprised of the urgent requirement of 2100 crore to be provided by the Noida Authority
and the Delhi Administration under the State Support Agreement for undertaking structural repairs of the
bridge and the flyway, which has completed over 25 years and is in need of refurbishment. It was further
noted that no response has been received from either of the two government agencies.

NTBCL continues to priorities transparency, legal compliance, and long-term stakeholder value. The
company remains committed to engaging constructively with all concerned parties to preserve and enhance
the asset while protecting shareholder interests

For Queries:

Gagan Singhal

Company Secretary and Compliance Officer
Noida Toll Bridge Company Limited

Toll Plaza, DND Flyway, Noida-201301 U.P.
Mob. +91 8882762477

For Media Queries:
Corporate Communications
COMMS@ILFSINDIA.COM
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