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       Dear Sir/Madam  

 

Sub: Newspaper publication of Audited Financial Results of the Company for the quarter  

and financial year ended March 31, 2024. 

 

Dear Sir/Madam, 

 

Pursuant to the provisions of Regulation 47 of the SEBI (Listing Obligations & Disclosure 

Requirements ) Regulations, 2015 the Company has duly published the Audited Financial 

Results for the quarter and financial year ended March 31, 2024 , in the following newspapers 

on May 25 , 2024 ; 

 

1. Financial Express(English)- Delhi and Mumbai Edition 

2. Jansatta (Hindi)- Delhi Edition  

 

Please find enclosed copies of above stated newspaper advertisements for your information 

and records.  
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       For Noida Toll Bridge Company Limited 
 

 

 

       Gagan Singhal 

Company Secretary & Compliance Officer 

        Mem No. F7525 
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

(Rs. in Lacs)

Particulars

CONSOLIDATEDSTANDALONE

Quarter ended

31.03.2024 31.12.2023 31.03.2023

Audited Unaudited Audited

31.03.2024

Audited

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

I Total Income from Operations 1,061.67 468.19 522.85 2,395.99 2,681.83 1,061.81 468.46 523.38 2,396.55 2,682.84

II Profit/(Loss) for the period before taxation (542.10) (832.50) (1,010.52) (3,180.33) (3,527.51) (536.99) (822.56) (1,008.69) (3,165.89) (3,512.90)

III Net Profit/(Loss) from Continuing operations (542.10) (832.50) (1,010.52) (3,180.33) (3,527.51) (537.00) (822.65) (1,008.83) (3,166.02) (3,513.25)

IV Total Other Comprehensive Income for the Year (2.41) 0.25 (0.63) (1.68) 1.16 (2.79) 0.28 (1.09) (1.86) 1.51

V Total Comprehensive Income for the Year (544.51) (832.25) (1,011.15) (3,182.01) (3,526.35) (539.79) (822.37) (1,009.92) (3,167.88) (3,511.74)

VI Paid-up equity share capital

(Face Value Rs 10) 18,619.50 18,619.50 18,619.50 18,619.50 18,619.50 18,619.50 18,619.50 18,619.50 18,619.50 18,619.50

VII Reserve (exculding Revaluation Reserve as

shown in the Balance Sheet of previous year) N/A N/A N/A 1,821.12 5,003.13 N/A N/A N/A 1,823.59 4,998.40

VIII Earning Per Share (Rs.)

Basic (0.29) (0.45) (0.54) (1.71) (1.89) (0.29) (0.44) (0.54) (1.70) (1.89)

Diluted (0.29) (0.45) (0.54) (1.71) (1.89) (0.29) (0.44) (0.54) (1.70) (1.89)

Notes to Financial Results

1 The above results 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 24, 2024.

2 The Hon’ble High Court of Allahabad had, 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 to be quashed) directed the Company to stop collecting the user fee holding the two specific provisions relating to levy and

collection of fee to be inoperative, but refused to quash the ConcessionAgreement. Consequently, collection of user fee from the users of the NOIDAbridge has been suspended

from October 26, 2016, against which the Company has filed a Special Leave Petition (SLP) before the Hon’ble Supreme Court of India seeking an interim stay on the said

judgment.

On November 11, 2016, the Hon’ble Supreme Court issued its Interim Order, denying the interim stay and sought assistance of CAG to verify whether the 'Total Cost' of the

Project in terms of the ConcessionAgreement had been recovered or not by the Company. The CAG has submitted its report to the Hon'ble Supreme Court and the bench has on

September 14, 2018, directed that the report submitted by the CAG be kept in a sealed cover.

The Special Leave Petition (SLP) is still pending for final adjudication in the Hon’ble Supreme Court. The Company has also notified NOIDA that the Judgement of the Hon’ble

Allahabad High Court, read with the Interim Order of the Hon’ble Supreme Court of India constitutes a 'change in law' under the Concession Agreement and submitted a detailed

proposal for modification of the ConcessionAgreement, so as to place the Company in substantially the same legal, commercial and economic position as it was prior to the said

change in law. Since NOIDAdid not act on the proposal, the Company had sent a notice of arbitration to NOIDA.

The Arbitral Tribunal has been constituted and both, the Company and NOIDA, have submitted their claims and counter claims. Further, NOIDA had filed an application under

Section 16 of theArbitration and ConciliationAct, 1961 on the maintainability of the arbitration proceedings which was rejected by theArbitral Tribunal vide order datedAugust 10,

2018.

NOIDAhad filed an application in the Hon'ble Delhi High Court, under Section 34 of theArbitration and ConciliationAct,1961, challenging theArbitral Tribunal Order datedAugust

10, 2018, which has been disposed off by the Hon'ble Delhi High Court on January 31, 2019, without any relief to NOIDA.

NOIDA has also filed an application for directions before the Hon’ble Supreme Court, seeking a stay on the arbitral proceedings. On April 12, 2019, the Hon’ble Supreme Court

directed a stay on theArbitral proceedings.

On January 31, 2020, the Company filed an application before the Hon'ble Supreme Court for vacation of the interim stay granted vide order dated April 12, 2019. In view of the

outbreak of COVID-19, the functioning of the Hon'ble Supreme Court was limited to urgent matters only. Pursuant to the filing of letter of urgency, the matter was heard by the

Hon'ble Supreme Court on September 21, 2020, October 5, 2020, November 18, 2020, January 20, 2021, March 16, 2021, April 15, 2021, July 26, 2021, August 10, 2021,

September 8, 2021 and subsequently posted for October 26, 2021.

Meanwhile, the Company, on October 4, 2021, received a final notice of demand dated September 30, 2021, from NOIDA, wherein NOIDAraised an alleged demand of Rs 26.05

crores payable by the Company within three days of receipt thereof, failing which NOIDAthreatened to remove all advertisement displays on the NOIDAside 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 Company informing all the developments at the Hon'ble Supreme Court to NOIDA, the NOIDA

authorities unlawfully removed all the advertisement displays from the NOIDAside of the DND Flyway on October 14, 2021.

Further, on October 26, 2021, the matter was not taken up for hearing by the Hon'ble Supreme Court due to paucity of time. The Company once again physically mentioned the

Urgency before the Hon'ble Supreme Court on October 28, 2021 and the matter was listed for hearing on November 9, 2021 and subsequently was posted for hearing on

December 1, 2021 and December 7, 2021. Subsequently, on December 9, 2021, the matter 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 disposed the interim application filed on October 4, 2021, with the direction that the

Company be permitted to put up outdoor advertisement on payment of Rs 125 per square feet per month, in advance, subject to the outcome of the SLP of 2016 filed by the

Company.

The SLP was posted to March 29, 2022, for final disposal, and thereafter was posted on May 10, 2022, August 23, 2022, October 18, 2022, November 2, 2022 and January 10,

2023, but could not be taken up due to paucity of time on all ocassions. Subsequently, the matter was heard on July 27, 2023 wherein the Hon'ble Supreme Court has requested

the learned Additional Solicitor General of India to examine the report submitted by the CAG and assist the Hon'ble Supreme Court on the said fixed date.and the matter was

posted for hearing on September 25, 2023. On September 25,2023 the Learned Bench of Hon'ble Supreme Court took note of the fact that the Respondents have been provided

a copy of the CAG Report and thus directed the matter to be listed for final arguments on November 21, 2023.

On November 21, 2023, the Learned Bench noted that service and pleadings in SLP(C) were complete and directed the matter to be listed on January 30, 2024, however, the

matter was not taken up on January 30, 2024, February 6, 2024, February 20, 2024, March 5, 2024 andApril 2, 2024. The next date of hearing is yet to be notified.

Based on a legal opinion and reliance placed by the Board of Directors on the provisions of the Concession Agreement (relating to compensation and other recourses), the

Company is confident that the underlying values of the intangible and other assets are not impaired.

The Company continues to fulfil its obligations as per the ConcessionAgreement, including maintenance of ProjectAssets.

3 A Public Interest Litigation, which was filed on October 31, 2015, before the Hon’ble High Court of Delhi by the Confederation of NCR Residents Welfare Association (Society)

(“CONRWA”) seeking quashing of the Memorandum of Understanding (“MoU”) dated November 12, 1997, Support Agreement dated January 14, 1998 and all other

consequential permissions granted to the Company for construction and operation of DND Flyway has been dismissed on February 1, 2024, by the Hon’ble High Court of Delhi.

4 On September 20, 2021, the Company received an assessment order from the Income Tax Department u/s 143(3) r.w.s. 144B of the Income Tax Act, 1961, for Assessment Year

2018-19, wherein a demand amounting to Rs. 46.23 crores has been raised, primarily on account of valuation of land, by treating land as a revenue subsidy.

The Company has on September 30, 2021, requested the Assessing Officer to keep the penalty proceedings in abeyance and has filed an appeal on October 19, 2021, with the

Commissioner of Income Tax (Appeals) and National FacelessAppeal Centre (NFAC), against the aforesaid assessment order.

During December 2019, the Company had received an assessment order from the Income Tax Department u/s 143(3) of the Income TaxAct, 1961, forAssessment Years 2016-

17 and 2017-18, wherein a demand of Rs.357 crores and Rs. 383.48 crores respectively was raised, based on the historical dispute with the Tax Department, which is primarily on

account of addition of arrears of designated returns to be recovered in future, valuation of land and other recoveries. The Company has filed an appeal with the first levelAppellate

Authority. With the transition to FacelessAppeals, as introduced vide FacelessAppeal 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 of the Income Tax Act, 1961, from the NFAC for Assessment Years 2016-17 and 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).

The Income Tax Department has, in earlier 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 to the receipt of order from CIT(A) on April 25, 2018, the Company has received a

notice of demand from theAssessing Officer, Income Tax Department, New Delhi, in respect ofAssessment Years 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 has 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 based on NCLAT Order dated October 15, 2018, ITAT adjourned the matter sine die, with directions to maintain status quo.

Further, in November 2018, the CIT(A), Noida, passed a penalty order forAssessment Years 2006-07 to 2014-15, based on which theAssessing Officer Delhi, imposed a penalty

amounting to Rs. 10,893.30 crores in December 2018. The Company has filed an appeal, along with a stay application with the Income TaxAppellate Tribunal (ITAT). The matter

was heard by the ITAT on March 29, 2019 and May 3, 2019, which has adjourned the matter sine die, with directions to maintain status quo.

OnApril 21, 2022, the Company filed an application for early hearing before Hon’ble ITAT and subsequently the matter was heard by ITAT on May 6, 2022. The appeals on merits

along with the stay application were posted for hearing on July 21, 2022 and October 20, 2022, however the matter couldn’t be taken up since the Special counsel appointed by

the Department sought the adjournment and the matter was listed for hearing on January 25, 2023.

On January 25, 2023 and March 15, 2023, the same Learned members of the Hon’ble ITAT were presiding for two different benches and due to the paucity of time the matter could

not be taken up. Since the appeals are covered by the stay, accordingly at the request of the Company’s Counsel, the Hon’ble ITAT directed the department for no coercive action

till the next date of hearing i.e June 5, 2023.

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 till the next date of hearing i.e. July 26,

2023.Accordingly, the matter was heard, argued and counter argued on July 26, 2023,August 1, 2023 and was concluded onAugust 2, 2023. Consequently, 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 were 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. For pending appeals pertaining to Assessment Years 2012-

13 to 2014-15, October 11, 2023, was fixed as the date of hearing.. However, on October 11, 2023, December 21, 2023 and February 13, 2024, the Department sought the

adjournment and the hearing was posted for May 13, 2024.On May 13, 2024 & May 22, 2024 the hearing was concluded and the Company as well as the Department have been

directed to file the written submissions.

"The Company on March 12, 2024 filed an application for early hearing in respect of the appeals on penalty imposed forAssessment Years 2006-07 to 2011-12, where in case of

the demand raised against the Company, the ITAT has aleady passed its order on merits in favour of the Company while the appeal of the Revenue was dismissed. The matter in

respect of AY 2006-07 to 2011-12 was argued on May 16, 2024 and the ITAT, basis its order dated August 8, 2023 deleted the penalty levied and the Stay Application was also

dismissed as infructuous. Further, hearings relating to appeals against penalty and stay applications for AYs 2012-13, 2013-14 and 2014-15 have been adjourned to July 29,

2024."

5 In terms of an affidavit 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. In the said Order, Hon’ble NCLAT has also 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 effect from October 15, 2018 ("Cut-off date").

6 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 erstwhile Licensee, the

Company has terminated the said Contract as per the provisions thereof. The erstwhile Licensee has initiated an Arbitration proceeding against the Company. The matter with

regard thereto has been heard by the LearnedArbitrator on December 6, 2022, December 9, 2022, December 15, 2022, January 21, 2023, February 1, 2023, February 13, 2023,

March 3, 2023, March 11, 2023, May 4, 2023, July 7, 2023, August 17, 2023 and October 10, 2023. On October 10, 2023 arguments on the amendment application were

concluded and on November 18, 2023, the Learned Arbitrator allowed the amendment application filed by the Company but rejected the amendment application filed by the

erstwhile Licensee. Thereafter, the matter was posted for hearing on December 23, 2023, January 29, 2024, March 1,2024,April 29,2024 and now has been posted for hearing

on May 28, 2024.

The Company also challenged the order of the Arbitrator dated March 3, 2023, requiring the Company to submit a fixed deposit of Rs. 5 crores with the Arbitrator till the final

disposal of the matter, in the Hon'ble HC of Delhi and has been able to obtain a stay on the said order of the Arbitrator on April 12, 2023. Subsequently the matter was heard on

August 9, 2023, October 16, 2023 and November 28, 2023.On November 28, 2023 the Hon'ble HC of Delhi allowed theAppeal of the Company and set aside the impugned Order

dated March 3, 2023 of theArbitrator, to the extent it directed the Company to make a deposit of Rs. 5 Crores.

The erstwhile Licensee filed an SLP on February 26, 2024 before Hon'ble Supreme Court 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 interfere with the impungned order of Hon'ble HC of Delhi and accordingly the SLP filed by erstwhile

License was dismissed.

7 The re-opening of the books of account, investigations by Serious Fraud Investigation Office (“SFIO”) and other regulatory agencies and forensic examination by Grant Thornton

India LLP, which is under process for certain group entities does not have any impact on the financial statements/operations of the Company.

8 The Company has only one business segment and therefore reporting of segment wise information is not applicable.

9 The figures for the quarters ended March 31, 2024 and March 31, 2023, 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 relevant financial year, which figures were subjected to a limited review by the statutory auditors.

10 The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing and Other Disclosure

Requirement ) Regulation 2015. The full format of the Quarterly Financial Results are available on the websites of the Company, National Stock Exchange of India Limited and

BSE Limited at www.ntbcl.com, www.nseindia.com and www.bseindia.com respectively.

11 Previous period / year's figures have been regrouped / reclassified wherever necessary.

Place: Noida

Date : May 24, 2024
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For and on behalf of the Board of Directors

Dheeraj Kumar

Executive Director

DIN No. 07046151

Rajiv Jain

Chief Financial Officer
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