
 
 

   January 30, 2026 

 
The General Manager 
Corporate Relations Department  
Bombay Stock Exchange Limited  
1st Floor, New Trading Ring Rotunda Building,  
P J Towers Dalal Street, Fort 
Mumbai – 400 001 

The Manager 
Listing Department 
National Stock Exchange of India Ltd.  
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block 
Bandra-Kurla Complex, Bandra (E)  
Mumbai – 400 051 

BSE Scrip Code: 532481 NSE Scrip Code: NOIDATOLL 

Sub:  Outcome of the Board Meeting held on January 30, 2026 
 
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. January 30, 2026 
has inter alia approved the following:  
 

1. Standalone and Consolidated Un-audited Financial Results of the Company with 
Limited Review Reports thereon for the quarter and nine months ended on December 
31, 2025. (enclosed)  
 

2. Press release on the Un-audited Financial Results for the quarter and nine months 
ended on December 31, 2025. 

 
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 1:30 p.m. and concluded at 3:30 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 Monday, February 2, 2026, 48 hours after the declaration 
of Un-audited Financial Results for the quarter and nine months ended on December 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 Singhal 
Company Secretary & Compliance Officer 
FCS: 7525 
 
Encl: as above 
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited 
Standalone Financial Results of Noida Toll Bridge Company Limited pursuant to Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 
 
To the Board of Directors of  
Noida Toll Bridge Company Limited 
 
1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results 

of Noida Toll Bridge Company Limited (the “Company"), for the quarter ended December 31, 
2025, and year to date from April 1, 2025 to December 31, 2025, together with the relevant 
notes thereon (the “Statement”), attached herewith, being submitted by the Company, pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).  
 

2. This Statement, which includes the Standalone Financial Results, is the responsibility of the 
Company's Management and approved by the Company's Board of Directors, has been 
prepared in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34"), prescribed under 
Section 133 of the Companies Act, 2013 (“the Act”), as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 

 
3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.  
This Standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
specified under section 143(10) of the Act, and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an 
audit. We have not performed an audit and accordingly, we do not express an audit opinion. 
 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under 
Section 133 of the Act, as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

 
 



 

N. M. RAIJI & CO. 

5. Emphasis of Matter 
 

We draw your attention to Note 4 to the Statement, which relates to the Order dated March 12, 
2020, of the 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, aggregating 
Rs. 288.33 lakhs and Rs. 866.56 lakhs, for the quarter and nine months ended December 
31, 2025 respectively and Rs. 7,942.25 lakhs upto December 31, 2025. 

 
Our conclusion on the Statement is not modified in respect of the above matter. 

 
For N. M. Raiji & Co.   
Chartered Accountants 
Firm Registration No.:108296W 
 
 

 
Gautam Pradhan  
Partner  
Membership No.: 131850 
UDIN:  26131850RIDIIG2508 

 
Place: Mumbai 
Date: January 30, 2026 

GAUTAM 
MILIND 
PRADHAN

Digitally signed by 
GAUTAM MILIND 
PRADHAN 
Date: 2026.01.30 
15:10:11 +05'30'



 

 
 
Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of Noida Toll Bridge Company Limited pursuant to 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended 
 
To the Board of Directors of  
Noida Toll Bridge Company Limited 
 
1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results 

of Noida Toll Bridge Company Limited (the “Holding Company”) and its subsidiary – ITNL Toll 
Management Services Limited (the Holding Company and its subsidiary together referred to 
as “the Group”) for the quarter ended December 31, 2025 and year to date from April 1, 2025 
to December 31, 2025, together with the relevant notes thereon (the “Statement"), attached 
herewith, being submitted by the Holding Company, pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the “Listing Regulations”). 

 
2. This Statement, which is the responsibility of the Holding Company’s Management and 

approved by its Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 (“the Act”), 
as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
Our responsibility is to express a conclusion on the Statement based on our review. 

 
3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
This Standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
specified under section 143(10) of the Act, and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an 
audit. We have not performed an audit and accordingly, we do not express an audit opinion. 

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

 
 
 



 

N. M. RAIJI & CO. 
 

4. The Statement includes the results of the following entities:  
(a) Holding Company; and 
(b) Subsidiary Company 

 
5. Based on our review conducted, procedures performed as stated in paragraph 3 above and 

based on the consideration of the review report of the other auditor referred to in ‘Other Matter’ 
paragraph below, nothing has come to our attention that causes us to believe that the 
Statement, prepared in accordance with the recognition and measurement principles laid down 
in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Act, 
as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms 
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

 
6. Emphasis of Matter 

 
We draw your attention to Note 4 to the Statement, which relates to the Order dated March 12, 
2020, of the 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, 
aggregating Rs. 288.33 lakhs and Rs. 866.56 lakhs, for the quarter and nine months ended 
December 31, 2025 respectively and Rs. 7,942.25 lakhs upto December 31, 2025. 

 
Our conclusion on the Statement is not modified in respect of the above matter. 
 

7. Other Matter 
 
We did not review the financial results of the subsidiary company included in the Statement, 
whose financial results for the quarter ended December 31, 2025 and year to date from April 
1, 2025 to December 31, 2025, reflect total revenue of Rs. 95.37 lakhs and Rs. 233.08 lakhs, 
total profit after tax of Rs. 25.06 lakhs and Rs. 15.17 lakhs and total comprehensive income of 
Rs. 25.26 lakhs and Rs. 15.76 lakhs respectively, as considered in the Unaudited Consolidated 
Financial Results. These financial results have been reviewed by another auditor, whose report 
has been furnished to us by the Management and our conclusion on the Unaudited 
Consolidated Financial Results, in so far it relates to the amounts and disclosures included in 
respect of the subsidiary company, is based solely on the report of the other auditor and the 
procedures performed by us as stated in paragraph 3 above. 

 
Our conclusion on the Statement is not modified in respect of the above matter. 

 
For N. M. Raiji & Co.   
Chartered Accountants 
Firm Registration No.:108296W 

 

 
Gautam Pradhan  
Partner  
Membership No.: 131850 
UDIN: 26131850HDDYFS9627 

Place: Mumbai 
Date: January 30, 2026 

GAUTAM 
MILIND 
PRADHAN

Digitally signed by GAUTAM 
MILIND PRADHAN 
Date: 2026.01.30 15:12:00 
+05'30'



              
 

 

MEDIA RELEASE 
January 30, 2026, Noida-Delhi 
 

NOIDA TOLL BRIDGE COMPANY LIMITED ANNOUNCES Q3FY26 
FINANCIAL RESULTS 

The Board of Directors of Noida Toll Bridge Company Limited (NTBCL) met today and approved the 

Unaudited Financial Results for the nine months and for quarter ended December 31, 2025 

(Q3FY26). 

The Board reaffirmed its continued commitment to ensuring the safe, efficient, and uninterrupted upkeep 

of the DND Flyway, a vital urban lifeline used by over 2.5 lakh commuters daily, connecting Delhi and 

Noida. 

Financial Performance – Q3 FY26 

Consolidated Financials: 
 

 Revenue for Q3FY26 stood at ₹23.28 crore (inclusive of one time exceptional income of ₹11.44 
crore), compared with ₹10.30 crore recorded in the corresponding quarter of the previous year, 
reflecting a 126 per cent growth. Without exceptional income of ₹ 11.44 crore, the revenue growth 
is 14.95 percent.  

 Profit After Tax (after exceptional items) stood at ₹15.48 crore, compared with a loss of ₹238.36 

crore in Q3FY25 (taking Rs 232 crore as impairment of intangible assets). 

Standalone Financials: 
 

 Revenue for Q3FY26 was ₹23.28 crore (inclusive one time exceptional income of ₹11.44 crore), 
an increase of 126 per cent on year-on-year. Without exceptional income of ₹11.44 crore, the 
Revenue growth is 15.06 percent. 

 Profit After Tax was ₹15.23 crore, as against a loss of ₹4.68 crore in the corresponding quarter 

of the previous year. 

Advertising revenue continued to be the Company’s primary income stream during the quarter, supporting 

routine operations, safety, maintenance, and financial commitments, including statutory dues payable to 

the NOIDA Authority. 

During the nine-month period ended December 2025, the Company shared ₹2.55 crore with the NOIDA 

Authority from advertising revenue, in accordance with the Concession Agreement. 

Operational and Maintenance Update 

NTBCL continues to invest in essential maintenance and safety works on the DND Flyway.  



              
 

 
During the period, the Company initiated road repair and upkeep activities including Bituminous Concrete 

(BC), SDBC works, micro-surfacing, and other related repairs across critical sections of the 

carriageway. 

As part of the second phase of planned upgradation programme, NTBCL had awarded the DND Flyway 

upgradation works and commenced preparatory activities - including mobilisation of materials, manpower, 

and execution planning - by the third week of October 2025, with an initial completion target of December 

2025 to January 2026. 

However, statutory restrictions under GRAP-IV prohibited road upgradation and allied activities that 

resulted in a delay of nearly five weeks, pushing the commencement timeline into December 2025.The 

Company remains fully compliant with all directives issued by the authorities.  

Subject to the lifting of GRAP-IV measures and conducive conditions, the upgradation works are expected 

to be completed within approximately five weeks, which may now extend the completion timeline to March 

2026. The Board noted the progress of the ongoing work and the delay towards completing the same on 

account of statutory restrictions. 

The Board was also informed of the appointment of an external reputed Consultant that is being engaged 

for an overall Assessment of Operating and Maintenance requirements, including major maintenance, that 

will be needed on the Flyway in next few years, as per the Concession agreement. 

Continuation of Judicial Relief on Advertisement Revenue 

The Board also took note of the continuation of interim stay, granted by the Hon’ble Delhi High Court 

on the NOIDA Authority’s demand letter dated September 10, 2025 which sought cessation of NTBCL’s 

advertisement displays and recovery of over ₹100 crore towards alleged advertisement licence fees. 

By its order dated September 25, 2025, the Hon’ble Court restrained the NOIDA Authority from taking any 

coercive action against NTBCL or disrupting its advertisement operations. 

On the subsequent date of hearing in January 16, 2026, the Hon’ble Delhi High Court gave additional time 

to NOIDA to file its response, and granted additional two weeks’ time to the to the Company to file rejoinder, 

from the date of reply by NOIDA 

The matter is now listed for hearing in 27 April 2026 

The Company has consistently maintained that advertisement revenue - a key operating income stream 

since the suspension of toll collection in 2016 - is lawful, legitimate, and essential for maintaining the 

DND Flyway and meeting financial obligations. 

NTBCL reiterated its commitment to acting in the best interests of over 60,000 retail shareholders, who 

collectively hold nearly 70 per cent of the Company’s equity, while maintaining the highest standards of 

transparency, compliance, and accountability. 



              
 

 
About NTBCL 

Noida Toll Bridge Company Limited (NTBCL), an IL&FS Group company, was incorporated as a 

Special Purpose Vehicle (SPV) to develop, operate, and maintain the Delhi–Noida Direct (DND) Flyway 

under a Concession Agreement with the NOIDA Authority. Operational since February 2001, the DND 

Flyway is a critical urban mobility corridor connecting Delhi and Noida. 

Media Queries 

comms@ntbcl.com 

www.ntbcl.com 
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QUARTERLY INTEGRATED FILING (FINANCIALS) 
 
 
1. Statement on Deviation or variation for proceeds of Public Issue, Right Issue, 

Preferential Issue, Qualified Institutions Placement etc. 
 -   Not Applicable 
 
2. Format for disclosing outstanding default on Loans and Debt Securities 
 -   Not Applicable 
 
3. Format for disclosure of Related Party Transactions (applicable only for half- yearly 

filings) i.e. 2nd and 4th Quarters) 
 -   Not Applicable 
 
4. Statement of impact of Audit Qualifications (for Audit Report with Modified Opinion) 

submitted alongwith Annual Audited Financials Results (Standalone and 
Consolidated separately) (applicable only for Annual Filing i.e. 4th Quarter) 
-   Not Applicable  
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