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May 24, 2019

The General Manager Mr. K Hari

Corporate Relations Department Listing Department

Bombay Stock Exchange Limited National Stock Exchange of India Ltd.

1*' Floor, New Trading Ring Exchange Plaza, 5™ Floor

Rotunda Building, P J Towers Plot No. C/1, G Block

Dalal Street, Fort Bandra-Kurla Complex, Bandra (E)

Mumbai — 400 001 Mumbai — 400 051

Scrip Code No. 532481 Scrip Code No. NOIDA TOLL EQ
Sub Qutcome of the Board Meeting

Dear Sirs,

Pursuant to the provisions of Regulation 30& 33 of SEBI (Listing Obligations and

Disclosures Requirement) Regulation, 2015, this is to inform you that the Board of

Directors of the Company at its meeting held today i.e. May 24, 2019, inter-alia, considered and

approved:

1. Audited Financial Results of the Company for the quarter and year ended on March 31,
2019. M/s. B S R & Co. LLP, the Statutory Auditors of the Company have issued Audit
Report with an unmodified opinion on the Financial Statements;

The financial statement, signed by the Managing Director of the Company, is attached along with
the Auditors Report, for your records.

This is for your information and necessary action.

Sincerely

%g.%/f

Gagan Singhal
Company Secretary & Compliance Officer

Encl: a/a

Corporate Off: Toll Plaza, DND Flyway, Noida-201 301, U.P. India Phone: 0120 2516495
Regd. Off: Toll Plaza, Mayur Vihar Link Road, New Delhi - 110091, INDIA

Website: www.ntbcl.com Email: ntbcl@ntbcl.com CIN: L45101DL1996PLC31577
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N. M. RALJI & CO.
Chartered Accountants
Universal Insurance Building,
Pherozeshah Mehta Road,
Mumbai-400 001. INDIA
Telephone: 22870068
2287 3463
E-mail : nmr.ho@nmraiji.com

Independent Auditor’s Report On
Audit of Consolidated Financial Results

To the Board of Directors of
Noida Toll Bridge Company Limited

1. We have audited the accompanying Statement of Consolidated Financial Results
of Noida Toll Bridge Company Limited (“the Company”) and its subsidiary (the
Company and its subsidiary together referred to as "the Group") for the three
months and year ended March 31, 2019 ("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 modified by
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. This statement, which is the responsibility of the Company's Management and
approved by the Board of Directors, has been compiled from the related interim
condensed consolidated financial statements which has been prepared in
accordance with Indian Accounting Standard 34 "Interim Financial Reporting” ("Ind
AS 34") prescribed under Section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express an opinion on the Statement
based on our audit of such consolidated financial statements.

3. We conducted our audit in accordance with the Standards on Auditing issued by
the Institute of Chartered Accountants of India. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the Statement is free from material
misstatement.

4. An audit involves performing procedures to obtain audit evidence about the
amounts and the disclosures in the Statement. The procedures selected depend
on the auditor's judgment, including the assessment of the risks of material

misstatement of the Statement, whether due to fraud or error. In making those risk

ssessments, the auditor considers internal financial controls relevant to the
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Company's preparation and fair presentation of the Statement in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company’s internal financial
controls. An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonableness of the accounting estimates made by the
Management, as well as evaluating the overall presentation of the Statement.

5. We believe that the audit evidence obtained by us, is sufficient and appropriate to
provide a basis for our audit opinion.

Emphasis of Matter
6. We draw attention to the following:

(a) Note No. 3 to the Statement of Consolidated Financial Results in which,
pending the outcome of the Company’s appeal before the Hon'ble Supreme
Court against the order of the Hon'ble High Court of Allahabad stalling the
levy and collection of toll fee, based on a legal opinion, the Board has placed
reliance on the provisions of the Concession Agreement relating to
compensation and other recourses and taken a stand that the underlying
value of the intangible and other assets is not impaired.

(b) Note No 4 to the Statement of Consolidated Financial Results, which relates
to income tax demands aggregating Rs. 10,893.30 crores, raised on the
Company, for the Assessment Years 2006-2007 to 20142015 and also an
equivalent amount of penalty for the said Assessment Years, together
resulting in a total demand of Rs.21,786.60 crores. The Management of the
Company is of the view that both demands are devoid of any justification or
merit and that the Company is confident of getting a favourable decision.
Consequently, the Company has not made any provision in its standalone
financial statements.

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

7. in our opinion and to the best of our information and according to the explanations
given to us, the Statement:

(@) includes the results of the subsidiary ITNL Toll Management Services Limited;
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(b) is presented in accordance with the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
as modified by Circular No. CIR/ CFD/ FAC/62/2016 dated July 5, 2016; and

(c) gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India of the
consolidated net loss and total comprehensive income and other financial
information of the Group for the three months and year ended March 31,
2019.

In the Statement, the figures of the financial results as reported for the quarter
ended March 31, 2019 and March 31, 2018 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. Also, the
figures upto the end of the third quarter had been subjected to only a limited
review by us.

For N. M. Raiji & Co.
Chartered Accountants
Firm’s Reg. No.: 108296W

CA. 'Vi'-n'ay D. Balse
Partner
(Membership No.: 039434)

Place: Mumbai
Date: May 24, 2019



N. M. RAILJI & CO.
Chartered Accountants
Universal Insurance Building,
Pherozeshah Mehta Road,
Mumbai-400 001. INDIA
Telephone: 22870068
2287 3463
E-mail : nmr.ho@nmraiji.com

Independent Auditor’'s Report On
Audit of Standalone Financial Results

To the Board of Directors of
Noida Toll Bridge Company Limited

1. We have audited the accompanying Statement of Standalone Financial Results of
Noida Toll Bridge Company Limited (“the Company”) for the three months and
year ended on March 31, 2019 (‘the Statement”), being submitted by the Company
pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and
Disclosure Requirements) Regulation, 2015, as modified by Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. This statement, which is the responsibility of the Company's Management and
approved by the Board of Directors, has been compiled from the related books of
account, which has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim
Financial Reporting” (IND AS 34), prescribed under Section 133 of the Companies
Act 2013 read, with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express an opinion
on Statement based on our audit of such standalone financial statements.

3. We conducted our audit in accordance with the Standards on Auditing specified
under Section 143(10) of the Act. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material
misstatements.

4. An audit involves performing procedures to obtain audit evidence about the
amounts and the disclosures in the financial 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
those 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, but
not for the purpose of expressing an opinion on whether the Company has in place
an adequate internal financial controls system over financial reporting and the
operating effectiveness of such controls. An audit also includes evaluating the
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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 statements.

Emphasis of Matter

We draw attention to the following:

(@) Note No. 3 to the Statement of Standalone Financial Results in which,
pending the outcome of the Company’s appeal before the Hon’ble Supreme
Court against the order of the Hon’ble High Court of Allahabad stalling the
levy and collection of toll fee, based on a legal opinion, the Board has placed
reliance on the provisions of the Concession Agreement relating to
compensation and other recourses and taken a stand that the underlying
value of the intangible and other assets is not impaired.

(b) Note No 4 to the Statement of Standalone Financial Results, which relates to
income tax demands aggregating Rs. 10,893.30 crores, raised on the
Company, for the Assessment Years 2006-2007 to 2014-2015 and also an
equivalent amount of penalty for the said Assessment Years, together
resulting in a total demand of Rs.21,786.60 crores. The Management of the
Company is of the view that both demands are devoid of any justification or
merit and that the Company is confident of getting a favourable decision.
Consequently, the Company has not made any provision in its standalone
financial statements.

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

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

a) is presented in accordance with the requirements of Regulation 33 of SEBI
(Listing Obligations and Disciosure Requirements) Regulation, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

b) gives a true and fair view, in conformity with the aforesaid Indian Accounting
Standards (“Ind AS”) and other accounting principles generally accepted in
India, of the net loss and total comprehensive income and other financial
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information of the Company for the three months and year ended on March
31, 2019.

In the Statement, the figures of the financial results as reported for the quarter
ended March 31, 2019 and March 31, 2018 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. Also, the
figures upto the end of the third quarter had been subjected to only a limited
review by us.

For N. M. Raiji & Co.
Chartered Accountants
Firm's Reg. No.: 108296W

4
CA. Vinay D. Balse

Partner
(Membership No.: 039434)

Place: Mumbai

Date: May 24, 2019
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