
PNC PNC lnfratech Limited

Dear Sir/Madam,

This has reference to your mail dated February 14,2025 seeking submission ofFinancial Results
for the period ended 3l -Dec-2024 in Machine Readable Form / Legible copy.

In response ofabove, we would like to submit that the company has exercised due care in filing
of Financial Results in Machine Readable Form/Legible copy, however due to technical issues
the uploaded financial results were not completely shown in Machine Readable Form/Legible
copy at portal ofNSE.

Hence in compliance of the above, we are hereby resubmitted financial results in Machine
Readable Form/Legible copy. Full Results of the company for the period ended 3l -Dec-2024
were also submitted with Exchanges on February 10,2025.

We hereby request you to kindly take the same on your records please.

Thanking you,

For PNC Infratech Limited

Tapan Jain
Company Secretary & Compliance OIIicer
ICSI M. No.: A22603

Encl: as above
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Date: 17.02.2025

To,
The Manager
Listing Department
National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex,
Bandra (East), Mumbai-400 05 I

NSE Symbol: PNCINFRA

Sub: Reolv to NSE for non submission of Financial Results for the oeriod ended 31-Dec-

2024 in Machine Readable Form / Leeible conv

An ISO 9001 :2015 Certified Compan,

Corporate Oftice : PNC Tower,
3/22-0, Civil Lines, Bypass Road,
NH-2, Agra-282002

Regd. Office: NBCC Plaza, Tower ll,
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New Delhi--110017 (lndia)

Faxi91-562-4070011 Emailiho@pncinfratech.com



CHARTERED ACCOUNTANTS
Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results ofthe Company' Pursuant to the Regulation 33 ofthe SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 201 5, as amended.

Review Report to
The Board of Directors
PNC Infratech Limited

We have reviewed the accompanying statement of unaudited standalone financial results of PNC
Infratech Limited (the "Company") for the quarter ended Decemtrer 31,2024 and year to date
period from April 01, 2024 to December 31,2024, which includes the Financial Result of 3 joint
operations consolidated on a proportionate basis listed in Annexure-A (the "Stalement"). being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended thereafter (the "Listing
Regulations").

The Company's Management is responsible for the preparation ofthe Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (lnd AS
34) "lnterim Financial Reporting" prescribed under Section 133 of the Companies Act. 2013 as

amended, read with relelant rules issued thereunder and other accounting principles generally'
accepted in India and in compliance with Regulation 33 ofthe Listing Regulations. The Statement
has been approved by the Company's Board of Directors. Our responsibiliq' is to express a
conclusion on the Statement based on our review.

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 moderale assurance as to whether
the Statemenl is free of material misslatement. A review of interim financial information consists
of making inquiries, primarily of persons responsible for financial and accounring matters. and
applying analyical and other review procedures. A review is substantially less in scope than an

audit conducted in accordance rvith Standards on Auditing and consequently does not enable us to
obtain assurance that we \l'ould become arvare of all significant matters that might be identified in
an audit. Accordingly. we do not express an audit opinion.

Based on our review conducted as above. nothing has come to our aftention that causes us to
believe that the accompanying Statement. prepared in accordance with the recognition and
measurement principles laid dorvn in the aforesaid Indian Accounting Standards (lnd-AS) specified
under Section 133 of the Companies Act, 2013. as amended. read with relevant rules issued
thereunder and other accounting principles generalll accepted in lndia. 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.

Emphasis of Matter

We draw attention to Note No.6 of the standalone financial results, regarding the Letters Patent
Appeals (LPAs) challenging the C)rder of Ld. Single Judge, Hon'ble High Court of Delhi dated
October 29, 2024 and MoRTH DisqLralification Order dated October 18, 2024 before Division
Bench of the Hon'ble High Court of Delhi on 27 & 28 November, 2024 by the Company and
SPVs.

The Company and SPVs filed Leners Patent Appeals (LPAs) challenging the Order of Ld. Singlc
Judge, Hon'ble High Court of Delhi dated October 29, 2024 and MoRTH Disqualification Order
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NSBP & CO.
Novembel 2024. Upon hearing the Parties in the matter of LPAs filed, on l8 & 19 December
2024. the Ld. Division Bench of Hon'ble High Court of Delhi, vide its Order dated December 19.
2024 (uploaded on December 24, 2024. AN) inter alia directed MoRTH to consider the conrents of
Writ Petitions and LPAs also as representation of the respective Appellants (Company & SpVs)
seeking revocation ofthe aforesaid disqualification Order dated October 18, 2024 aod consider the
said representation uninfluenced by any observations/findings of the Ld. Single Judge in the
impugned order, as expeditiously as possible and preferably within a period of four weeks from
date. The LPAs have accordingly been disposed by the llon'ble High Court.

Pursuant to the above Order of the Hon'ble High Court of Delhi. MoRTH vide its Order dated
February 6, 2025 reduced the period of disqualification (debarment) from I year to 4 months from
the date of original Disqualification Order i.e. October 18. 2024, subject to meeting certain
compliance to the satisfaction of MoRTH.

In accordance with the MoRTH'Order dated February 06,2025, the disqualification/debarmenr
period of the Company and the two SPVs will conclude on February 17.2025(EOD).

6 The accompanying Statement includes unaudited interim financial results and other unaudited
financial information in respect of:

3 joint operations, whose unaudited interim financial results include total revenues of
Rs.12,721.06 Lakhs and Rs.60,943.15 Lakhs, total net profit/(loss) after tax of (Rs.2.67 Lakhs)
and Rs.3.6l Lakhs and total comprehensive income(loss) of (Rs.2.67 Lakhs) and Rs.3.6l
Lakhs for the quarter ended Decem ber 3 I , 2024 and year to date period from Apri I Ol , 2024 to
December 31, 2024 respectively, as considered in the Statement which have been reviewed by
their respective independent audilors.

The independent auditor's reports on interim financial results of these entities have been furnished
to us by the Management and our conclusion on the Statement, in so far as it relales to the amounts
and disclosures in respect ofthesejoint operations is based solely on the report ofsuch auditors and
procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect ofthe above matters with respect to our
reliance on the work done and the report ofthe other auditors.

For NSBP & Co.
Chartered Accountants
Firm Registration Number: 001 075N

q P&
Q*--s.
Subodh Modi
Partner
Membership Number: 093684
UDIN: 250936848MILKQ3802

Place: New Delhi
Date: February 10, 2025
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l. PNC-SPSCPL Joint Venture (2 Joint Operations)
2. PNC-SPML Joint Venture (l Joint Operation)
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statement oI Unaudited Standalone Financial Results for the quarter and Nine months ended December 31, 2024

{ ln lakhs (Ex.Gpr EPS)

Quarter ended Nine months ended Year end€d
Deccmber 3l

2024
September 30

2024
Oecemb€.31

2023
De.embe.31

202q
Decemb€r 31

2023

Ma,ch 31

2024

Sr. No. Particulars

Unaudited Unaudlted Unaudlted Unaudited Unaudlted Audlted

L,20,506.26

1,593.06

1,14,908.38

t,292.36

L,80,274.34

423.06

4,09,856.66

3,747.90

5,35,7L8.27

7,774.4?

7,69,9L9.53

2,776.2a

1,22,O99.32 1,76,200.74 4,13,604.S6 s,37,493.14 7,72,69s.AL

49,473.36

4,526.7L

2,170.20

2,262.6?

7,909.45

8s,097.9s

8,821.51

1,516.41

2,255.46

7,629.27

1,35,015.15

8,642.99

1,719.56

2,609.14

72,668.62

2,72,067.45

25,839.35

4,975.24

6,765.47

24,65t.25

4,OO,921.49

25,720.71

5,226.tO

7,670.33

37,860.25

5,54,845.53

35,565.05

6,581.01

10,328.21

5r,764.42

1,10,342.39 1,05,320.60 1,60,656.46 3,34,292.4O 4,71,198.28 6,59,088.52

77,756.93 10,880.14 20,o40.94 79,371.76 60,094.85 1,13,607.19

11,756.93 10,880.14 20,040.94 79,3L1-76 60,094.86 r,13,607,19

3,t32.74

3r7.66

41.81

2,850.31

(60.76)

5,025.38

lo.17l
(s2.0s)

20,346.29

3t7.66

183.87

t5,482.69

lo,77l
(132.03)

29,115.86

l0.77),

(486.90)

3,492.2L 2,789.ss 4,932.52 20,447.42 15,349.89 24,624.19

4,264.72 8,090.s9 15,108.42 58,453.94 44,744.97 84,979.OO

69.73 69.77 67.55 209.76 202.6s 274.47

8,334.45 8,150.30 15,175.97 s8,673.r0 44,947.52 85,257.87

1

2

3

4

s

5

1

8

(i)

(ii)

9

t0

11

t2

lnaome

a) Revenue from operations

b) other income

Total ln.ome

Expenses

a) Cost of materials consumed/ Contract paid

b) Employee benefits expense

c) Finance costs

dl Depreciation and amortisation expense

e)Other expenses

Totalexp.nseg (a to e)

Total Proflt beiore exceptional ltem and tar (1-2)

Exceptlonal ltem

Total Prollt bCtore tar (3+4)

Tar Erpens€

alCurrent Tax

b) Taxation in respect of earlier years

c) Deferred tax charSe/(credit)

TotalProvldon lor Taxation (a to c)

ttet Profh/(l,oiil after tax (5-6)

Other Comprehenslve lncome/ (Loss)

Items that will not be reclassified to profit or loss (Net of taxes)

Items that will be reclassified to profit or loss (Net of taxes)

Tolal Comprehenslve lncome alter Tar (7+8)

P.id-up equily3hare capital(Face valuc: I 2 pershare)

Otherequlty

Earnlnts per share. Basic & Dlluted (l)
(Face value: f 2 per share)

s,130.78

3.22

(Not annuali.ed)

5,130.78

3.16

(Not annualired)

5,130.78

5.89

(Not annualizedl

s.130.78

22.79

{Not ahnualiued)

5,130,78

77.44

(Not annualiredl

5,130.78

4,73,00O.58

33.13

(Annualized)

P tt,

*
NET/

1l

0acc

(

(

1,80,697.40



Notes:
l. The above standalone results have been reviewed by the Audit Committee and approved by the Board of

Directors at its meeting held on February 10, 2025.

2. The results for the quarter and nine months ended on December 31,2024 are in compliance with lndian
Accounling Standards (lnd-As) notified by the Ministry of Corporate Affairs, read with SEBI Circular No
SEBI/HO/CFD/PoD2/CIR ?/01 55 dated I I .l 1.2024 as amended and in terms of amendmens made in SEBI
(Listing Obligation and Disclosure Requirement) Regulations, 2015. These results have been subjected to
limited review by the Statulory Auditors ofthe Company.

3. Contract Revenue for nine month period ended on December 31,2024 includes Rs. 37,880.73 Lakhs
(9MFY24 Nil) towards arbitration claim in punuance of Settlement A$eements executed betlveen National
Highways Authority of India and Two SPVs namely PNC Raebareli Highways Private Limited and PNC
Kanpur Highways Limited in terms of the 'Vivad Se Vishwas II Scheme of Govemment of India and MOUs
between PNC lnfiatech Limited and two aforementioned SPVs. [t also includes Rs.5,638.65 Lakhs (9M
FY24 Nil) towards bonus received for early completion of one of is EPC projecs in Maharashtra.

4. The Company has disclosed infrastructure development including project construction & execution activity
as primary segment. Segments have been identified taking into account the nalure of work/services, risk,
retum and organisational structure. The Chief Operating Decision Maker (CODM) identified Road EPC and
Water EPC as reportable segments.

5. As permitted by paragraph 4 of Ind AS 108, "Operating Segments", notified under section 133 of the
Companies Act, 2013, read together with the relevant rules issued thereunder, if a single financial report
contains both consolidated financial results and the separate financial resuls of the parent, segment
information need to be presented only on the basis of the consolidated financial results- Thus, disclosure
required by Regulation 33 ofthe SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015
on segrnent wise revenue results and capital employed are given in consolidated financial resuls.

6. The Company and SPVs filed Letters Patent Appeals (LPAs) challenging the Order of Ld. Single Judge,
Hon'ble High Court ofDelhi dated October 29, 2024 and MoRTH Disqualification Order dated October 18,
2024 before Division Bench ofthe Hon'ble High Court ofDelhi on 27 & 28 November,2024. Upon hearing
the Parties in the matter of LPAsfiled,on l8& l9 December 2024, theLd. Division Bench ofHon'ble High
Court of Delhi, vide its Order dated December 19, 2024 (uploaded on December 24, 2024, AN) inter alia
directed MoRTH to consider the contents of Writ Petitions and LPAs also as representation ofthe respective
Appellants (Company & SPVs) seeking revocation ofthe aforesaid disqualification Order dated October 18,
2024 and consider the said representation uninfluenced by any observations/findings ofthe Ld. Single Judge
in the impugned order, as expeditiously as possible and preferably within a period of four weeks from date.
The LPAs have accordingly been disposed by the Hon'ble High Court.

Pursuant to the above Order ofthe Hon'ble High Court of Delhi, MoRTH vide its Order dated February 6,
2025 reduced the period of disqualification (debarment) from I year to 4 months from the date oforiginal
Disqualification Order i.e. October 18, 2024, subject to meeting certain compliance to the satisfaction of
MoRTH.

In accordance with the MoRTH' Order dated February 06, 2025, the disqualification/debarment period ofthe
Company and the two SPVs will conclude on February 17, 2025 (EOD).

7. On January 15, 2024, the Company and PNC Infra Holdings Limited, a wholly owned subsidiary of the
Company have executed definitive agreements with Highways Infrastructure Trust (HIT), an lnfrastructure
Investment Trust (lnvlT) whose sponsor is affiliated with funds, vehicles and-/or accounts managed and./or
advised by afliliates of KKR & Co. Inc., to divest l2 ofrhe Company's road assets, which comprises of ll
National Highway (NH) Hybrid Annuity mode (HAM) assers and I State Highway BOT Toll asset
comprising approximately 3,800 Lane-Kms in the srates of Uttar Pradesh, Madhya Pradesh,
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The Enterprise Value ofthe Transaction is INR 9,005.7 Crores together with the eam outs and is subject to
any adjustments as stipulaled in the definitive agreements translating to an equity value of INR 2,902 Crores
(including cash) on invested equity oi INR 1,740 Crores. The transaction is subject to certain regulatory and
other customary conditions standard to a transaction of this nature.

The divestment is aligned with the Company's strategic objective of recycling the capital invested in
operating road assets to leverage the ambitious growth vision that has been outlined by the Govemment of
India for this sector. The names ofthe Target SPVs are as hereunder:

8. The figures for the quarter ended December 31, 2024 and December 31, 2023 represents the difference
between limited reviewed figures for the nine months ended December 31, 2024 and December 31,2023 and
halfyear ended September 30, 2024 & September 30,2023 respectively.

9. Figures for the previous periods have been regrouped/reananged, wherever necessary.

10. The aforesaid un-audited standalone financial results will be uploaded on the Company's website
www.Dncinfratech.com and will also be available on the website ofBSE Limited ri u u.bseindia.com and the
National Stock Exchange of India Limited rvww.nseindia.com for the benefit of the shareholders and
investors.

E For PNC Infratech Limited

I
Place: Agra
Date: February 10, 2025

O n

lt/
I nagln

(DrN:
g Director-
00086768)l/*

I PNC Rajasthan Highways Private Limited
2. PNC Chitradurga Highways hivate Limited
3. PNC Aligarh Highways Private Limited
{. PNC Bundelkhand Highways Private Limited
5. PNC Khajuraho Highways Private Limited
6. PNC Triveni Sangam Highways Private Limited
1 PNC Bareilly Nainital Highways Private Limited
8. PNC Challakere (Kamataka) Highuays Private Limited
9 PNC Bithur Kanpur Highways Private Limited
10. PNC Unnao Highways Private Limited
ll. PNC Gomti Highways Private Limited
12. PNC Meerut Haridwar Highways Private Limited

NEW

S. No. Target SPVs



NSBP,& CO.
CHARTERED ACCOUNTANTS

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company, Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended.

Review Report to
The Board of Directors
PNC lnfratech Limited

We have reviewed the accompanying statement of unaudited consolidated financial results of PNC
Infratech Limited (the "Holding Company") and its subsidiaries including its step down subsidiaries
(the Holding Company and its subsidiaries including its step down subsidiaries together referred to as

'the Group"), for the quarter ended December 3l ,2024 and year to date period from April 01, 2024 to
December 31.2024 (the "Statement"), being submined by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations. 201 5. as amended thereafter (the "Listing Regulations").

2. The Holding Company's Management is responsible for the preparation of the Statement in accordance
with the recognition and measurement principles laid down in lndian Accounting Standard 34, (lnd AS
34) "lnterim Financial Reporting" prescribed under Section 133 of the Companies Act. 2013 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. The Statement has been

approved by the Holding Company's Board of Directors. Our responsibiliB* is to express a conclusion
on the Statement based on our revieu.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015. as amended to
date, to the extent applicable.

4. This Statement includes the result ofthe following entities:

Subsidiaries / Step down Subsidiaries

PNC Infra Holdings Limited
PNC Bareilly Nainital Highways Private Limited
PNC Raebareli Highways Private Limited
MP Highways Private Limited
PNC Kanpur Highways Limited
PNC Delhi lndustrialinfra Private Limited
PNC Kanpur Ayodhya Tollways Private Limited
PNC Rajasthan Highways Private Limited

urga Highways Private Limited

I
2

3

4
5

6
7

8

I

Third.E
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PNC Chitrad
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3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of lnterim Financial Information Performed by the Independent Auditor ofthe
Entity", issued by the lnstitute 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 revie*
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware ofall significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.
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10. PNC Khajuraho Highways Private Limited
I I . PNC Bundelkhand Highways Private Limited
12. PNC Triveni Sangam Highways Private Limited
13. PNC Aligarh Highways Private Linrited
14. PNC Challakere (Kamataka) Highways hivate Limited
15. PNC Bithur Kanpur Highways Private Limited
16. PNC Gomti Highways Private Limited
I 7. PNC Unnao Highways Private Limited
18. PNC Meerut Haridwar Highways Private Limited
19. Akkalkot Highways Private Limited
20. Awadh Expressway Private Limited
21. Hardoi Highways Private Limited
22. Kanpur Lucknow Expressway Private Limited
23. Sonauli Gorakhpur Highways Private Limited
24. Yamuna Highways Private Limited
25. Hathras Highways Private Limited
26. Prayagraj Kaushambi Highway Pacakge 3 Private Limited
27. Varanasi Kolkata Highway Package 2 Private Limited
28. Varanasi Kolkata Highway Package 3 Private Limited
29. Varanasi Kolkata Highway Package 6 Private Limited
30. Westem Bhopal Bypass Private Limited
31. PNC Aakshya Joint Venture Private Limited (w.e.f. October 14, 2024)

Joint Operations

l. PNC-SPSCPL Joint Venture (2 Joint Operations)
2. PNC-SPML Joint Venture ( I Joint Operation)

5. Based on our review conducted as above. nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (lnd-AS) specified under Section

133 of the Companies Act 2013, as amended, read with relevant rules issued thereunder and other

accounting principles generally accepted in lndia, has not disclosed the information required to be

disclosed in terms ofthe Listing Regulations, including the manner in which it is to be disclosed. or that

it contains any material misstatement.

Emphasis of Matter

6. We draw attention to Note No.6 of the consolidated financial results, regarding the Letters Patent

Appeals (LPAs) challenging the Order of Ld. Single Judge, Hon'ble High Court of Delhi dated October

29,2024 and MoRTH Disqualification Order dated October 18, 2024 before Division Bench of the

Hon'ble High Court of Delhi on 27 & 28 November,2O24 by the Company and SPVs.

The Company and SPVs filed Letters Patent Appeals (LPAs) challenging the Order of Ld. Single

Judge. Hon'ble High Court of Delhi dated October 29.2024 and MoRTH Disqualification Order dated

October t8, 2024 before Division Bench of the Hon'ble High Courr of Delhi on 27 & 28 November.
2024. Upon hearing the Parties in the matter of LPAs filed, on l8 & 19 December 2024. the Ld.
Division Bench of Hon'ble High Court of Delhi. vide its Order dated December 19, 2024 (uploaded on

December 24,2024, AN) l)rter a/ta directed MoRTH to consider the contents of Writ Petitions and

LPAs also as representation ofthe respective Appellants (Company & SPVs) seeking revocation ofthe
aforesaid disqualification Order dated October 18. 2024 and consider the said representation

uninfluenced by any observations/findings of the Ld. Single Judge in the impugned order. as

expeditiously as possible and preferably within a period of four weeks from date. The LPAs have

accordingly been disposed by the Hon'ble High Court.
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Pursuant to the above Order of the Hon'ble High Court of Delhi, MoRTH vide its Order dated February
6, 2025 reduced the period of disqualification (debarment) from I year to 4 months from the date of
original Disqualification Order i.e. October 18,2024, subject to meeting certain compliance to the
satisfaction of MoRTH.

ln accordance with the MoRTH' Order dated February 06.2025, the disqualification/debarment period
ofthe Company and the two SPVs will conclude on February 17,2025 (EOD).

Other Matter

7. The accompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of:

3l subsidiaries, whose unaudited interim financial results include total revenues of Rs.1,16,901.47
Iakhs and Rs.3,94,513.96 lakhs, total net profit/(loss) after tax of (Rs.129.89 lakhs) and
Rs.15,533.99 lakhs. total comprehensive income(loss) of(Rs.120.47 lakhs) and Rs.15,562.25 lakhs
for the quarter ended December 31,2024 and year to date period from April 01,2024 to December
31, 2024 respectively, as considered in the Statement which have been reviewed by their respective
independent auditors.

3 joint operations, whose unaudited interim financial results include total revenues ofRs.l2.72l.06
Lakhs and Rs.60,943.15 Lakhs, total net profit(loss) after tax of (Rs.2.67 Lakhs) and Rs.3.6l Lakhs
and total comprehensive income(loss) of (Rs.2.67 Lakhs) and Rs.3.6l Lakhs for the quarter ended
December 3 l. 2024 and year to date period from April 01,2024 to December 3 I , 2024 respectively,
as considered in the Statement which have been revieu'ed by their respective independent auditors.

The independent auditor's reports on interim financial results ofthese entities have been fumished to us

by the Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures in respect of these subsidiaries including step down subsidiaries and joint operations is

based solely on the report of such auditors and procedures performed by us as stated in paragraph 3

above. Al[ the figures stated above are before giving the effect ofconsolidation adjustments.

Our conclusion on the Statement is not modified in respect of the above mattem with respect to our
reliance on the work done and the report ofthe other auditors.

For NSBP & Co.
Chartered Accountants
Firm Registration Number: 00 I 075N

@---^""0
suloan ntiii
Partner
Membership Number: 093684

Place: New Delhi
Date: February 10, 2025

NEW DELHI

P

* *
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Statement ol Unaudlted Consolldated Financi.l ResulB lor the quarter & t{lne honlhs ended Decemb€r 31,2024
{ ln lelht

t.\/

Quarter ended Nine Months ended Year ended
Oacenbar 31,

2(,2,1

SeptembPr 30,

2024
December 31,

2023
December 3l,

2024
December 3l,

2023
March 31,2024

Sr, No

(Unaudltedl lUnaudlted) lUnaudltedl lUnaudlted) lUnaudltedl (Audlted)

1,47,001,38

4,218.06

1,42,704.94

3,576.68

2,O4,664.33

1,551.52

5,06,457.58

70,925.57

6,04,971_79

s,757_22

8,64,986.78

8,151.38

1,51,219.44 1,45,181.62 2,06,315.85 5,17,383.15 6,10,723.0r 8,73,13a.15

90,073.53

9,492.16

22,372.44

7,353.81

9,573.61

1,35,624.91

9,455.85

16,925.27

4,387.08

16,365.29

2.75,266.30

28,6r9.01

61,852.76

15,389.78

32,199.80

4,O2,595.t7

28,150.89

47,753.27

13,245.98

47,393.40

5,59,926.06

38,929.13

66,048.88

17,681.05

65.674.75

1,18,855.99 t,3t,419.46 t,42,764.4O 4,13,327.15 7,44,252.47

12,353.45 14,got.75 23,547.45 1,04,056.00 71,583.95 L,24,474.29

12,353.45 14,901.75 23,541.45 1,04,056.00 71,583.96 t,24,874.29

4,833.04

955.46

{1,s70.s1}

5,826.32

729.71

6,472.82

(s84.06)

{840.81)

30,555.92

955.46

(1,453.33)

21,564.91

1469.30)

(864.38)

36,865.06

1774.271

(2,1s8.s7)

4,217.99 6,5S6.03 5,047.9s 30,058.05 20,231.29 31,932.22

8,135.45 4345.73 18,499.50 73,997.95 51,r52.67 90,942.O7

79 t4

8,138.58

(3.12)

8,345.73

79.14

18,499.50

36.02 237 -42

74,OO7.O7

(3.r2)

s7,352.6)

212 48

90,942.07

8,214.60 8,424.87 18,535.52 74,215.17 5r,565.15 91,259.76

3

5

6

1

2

7

10

11

l2

lnaoma

a) Revenue from operatlons

b)Olher lncome

Tol'l lnaoma

Erpan,.,

alCost of material consumed/contract p.id

b) Employee ben.fit €xpenses

cltlnenceCost

dl Depreciation and amortization expenses

e)Otherexpenses

Tol.l Crprns.s (e to €)

Tot.l P.offt b.for€ .rceptlon.l ham rnd tax ll.2)
Exceptional ltem

Totll P.oit b.toE T.x (3+4)

T.r l4anrat
a) Current Tax

b)Taratlon ln reapect of earlieryeart

c) Oef.rr.d tar charSe/{credit)

Tot.lT.r Erpcns.i (. to c)

t{rt Prorlt/lLois} .lter t (5-51

Att.lbut.bh to:

- Owners of th€ Company

- Non- controllln8 lnterest

olhfi Comprchcn lvc lncom. / (lo3s)

Item that wlll not be reclassified to Proflt & Loss (Ne! o, Tarcs)

Item that will be reclassified to Protit & Loss (Net of Ta(€sl

lotal Comp.ahanslw ln.ome .fre. T.r (7+8)

Att.lbuhbl. to:

- Ovrn€rs of th€ company

- Non- controllinE lnterest

P.ld.up EquhyShar. Cephel (Facrvalua otl2 parrhar.)

Oth.r Equ[y

lamll|tr pG. rh.rt - Basl. & ollut.d l?}
(Faca vrlua ot l2 9rr rh.re)

8,217.72

(3.12)

5,130,78

3.17

(Not Annualted)

,.2s

(Nol Annualized)

8,474.47

5,130.78

18,535.52

7.21

(Not Annualired)

5,130.78

74,238.49

(3.12)

5,130.78

28.84

(Not Annualired)

51,56s.1s

20.o2

(Not Annualiredl

5,130.78

91,259.76

5,130,78

5,13,351.17

35.45

(Annualired)

NEWOE
*

aaao

PB d

o

*
a.

86,S54.06

9,744.42

20,430.70

3,987.85

10,708.83

s,39,139.05

317.69(0

(il)

9
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Reportlng on SeSmentwlie Revenue, Results, Assets & Uebllltles
ln Lakh

EC

v

Quarter Ended Nine l,lonth Ended Year Ended
Occcmber 31,

2024
S€pt.mb€r 30,

2024
De(emb€r 31,

202t
Decomber 31,

zo24
D€(ember 31,

2(l4jl
March 31.2024Pa.tlcularc

{Unaudftedl (Unaudlted) lUnaudlted) (unaudltedl (Unaudhed) (audfted)

1,00,090.01

19,186.18

21,125.79

7,O7,O34.41

13,987.58

27,642.49

7,26,974.29

53,338.21

24,347.43

3,50,511.14

62,061.74

81,7U.70

4,01,049.99

1,35,108.73

68,813.08

5,80,550.69

1,90,635.17

93,800.92

1,47,001.38 t,42,t04.94 2,04,664.33 5,05,457.58 6,04,97r.80 4,64,945.78

1,47,{x)1.:}E t,42,7o4.94 2,O4,664.33 5,05,457.58 5,04,971.E0 8,64,945.78

9,532-76

2,998.41

77,977 _tO

8,999.73

2,183.68

20,472.37

12,940.37

8,327.06

7t,553.77

84,626,25

9,691.88

60,664,ss

42,806.79

21,067.57

49,711.59

88,805.74

29,736.25

64,228.80

30,504.27 31,555.78 36,821.20 1,54,982.59 1,13,585.9s \42,771.79
22,372.84

4,218.06

20,430.70

3,675.64

16,925.27

1,651,52

61,8s2.25

10,92s.s7

47,733.21

5,757.22

66,048.88

8,151.38

12,353.45 14,901.75 23,547.45 1,04,056.00 71,583.96 1,24,874.29

2,66,201.15

1,75,709.41

13,42,230.12

2,53,543.51

1,52,343.36

12,76,853.90

2,20,958.35

1,45,933.83

11,15,630.s7

2,66,201.15

1,75,709.43

13,42,230.12

2,20,958.35

1,45,933.83

11,16,630.57

2,18,zso.22

1,8S,487.3S

17,57,243.U

t7,44,\4O.7O 16,92,8IO.71 14,8r,527.75 t7 ,84,14O.7O 14,83,522.75 15,61,021.41

7,21,423.3a

77,O10.69

9,92,528_46

84,102.83

43,477.40

9,42,357.O5

1,12,694.47

87,657.10

8,03,391.21

1,23.4233A

77,O1O.69

9,92,s28.46

1,12,694.41

87,657 _tO

8,03,391.21

1,07,142.93

98,512.20

8,36,784.33

S€gm€nl Results

Road

TotEl

Less: Other unellocable Erpenditure

Addr Unallocable other lncome

Prollt b€rore Tax and Non-contrclllnt lntererts

Salnt.ttt Ararts

Road

Unallocable

Tot.l

Segm.nt llrbllftl.3

Road

Unellocable

Toi.l tl,92,962.51 11,09,877.28 LO,O1,142.72 11,92,952.53 ,,o,03,7 42.72 10,42,539.45

NEW OE

&r.l on t{r6t lrrm$on i

financial statements are conristently appll€d to record rev€nu! and exp€nditure lo Indlvldual re8ments.
i.-,

Satmant Revenue

Road

Tot.l

less: lnter'Segment Revenue

Nct Satmant Ravanuc from Opeiatlons



Notes:

l. The above consolidated results have been reviewed by the Audit Committee and approved by the Board of
Direclors at its meeting held on February 10, 2025.

2. The results for the quarter and nine months ended on December 31,2024 are in compliance with lndian
Accounting Standards (lnd-As) notified by the Ministry of Corporate Affairs, read with SEBI Circular No
SEBVHO/CFD/PoD2/CIR/P/0155 dated I l. I 1.2024 as amended and in terms of amendments made in SEBI
(Listing Obligation and Disclosure Requirement) Regulations, 2015. These results have been subjected to
limited review by the Statutory Auditors ofthe Company.

3, Contract Revenue for nine monlh period ended on December 31, 2024 includes Rs. 51,575.54 Lakhs
(9MFY24 Nil) torvards arbitration claim in pursuance of Settlement Agreements executed between National
Highways Authority of India and Two SPVs namely PNC Raebareli Highways Private Limited and PNC
Kanpur Highways Limited in terms ofthe 'Vivad Se Vishwas I[ Scheme of Govemment of lndia and MOUs
between PNC Infratech Limited and two aforementioned SPVs. It also includes Rs. 5,638.65 Lakhs (9M
FY24 Nil) towards bonus received for early completion ofone of its EPC projects in Maharashtra.

5. During the quarter, PNC Aakshya Joint Venture Private Limited, subsidiary of the company having
Registration Number U42101MH2024PTC433544 has been incorporated on October 14. 2024.

6. The Company and the SPVs filed Letters Patent Appeals (LPAs) challenging the Order of Ld. Single Judge,
Hon'ble High Court ofDelhi dated October 29, 2024 and MoRTH Disqualification Order dated October 18,
2024 before Division Bench ofthe Hon'ble High Court of Delhi on 27 & 28 November,2024. Upon hearing
the Panies in the matterof LPAs filed, on l8 & l9 December 2024, the Ld. Division Bench ofHon'ble High
Court of Delhi, vide its Order dated December 19, 2024 (lploaded on December 24, 2024, AN) inter alia
directed MoRTH to consider the contens of Writ Petitions and LPAs also as representation ofthe respective
Appellants (Company & SPVs) seeking revocation ofthe aforesaid disqualification Order dated October 18,
2024 and consider the said representation uninfluenced by any observations/findings ofthe Ld. Single Judge
in the impugned order, as expeditiously as possible and preferably within a period of four weeks from date.
The LPAs have accordingly been disposed by the Hon'ble High Court.

Pursuant to the above Order ofthe Hon'ble High Court of Delhi, MoRTH vide its Order dated February 6,
2025 reduced the period of disqualification (debarment) from I year to 4 months from the date of original
Disqualification Order i.e. October 18, 2024, subject to meeting certain compliance to the satisfaction of
MoRTH.

In accordance with the MoRTH Order dated February 06,2025, the disqualification/debarment period ofthe
Company and the two SPVs will conclude on February 17, 2025 (EOD).

7. On January 15,2024, the Company and PNC Infra Holdings Limited a wholly owned subsidiary of the
Company have executed definitive agreements with Highways lnfrastructure Trust (HIT), an lnfrastructure
Investment Trust (lnvlT) whose sponsor is affiliated with funds, vehicles and/or accounts managed and./or
advised by affiliates of KKR & Co. Inc., to divest l2 of the Company's road assets, which comprises of ll
National Highway (NH) Hybrid Annuity mode (HAM) assets and I State Highway BOT Toll asset
comprising approximately 3,800 Lane-Kms in the states of Uttar Pradesh, Madhya Pradesh, Kamataka and
Rajasthan.

The Enterprise Value of the Transaction is INR 9,005.7 Crores together with the eam outs and is subject to
any adjustments as stipulated in the definitive agreements
(including cash) on invested equity of INR 1,740 Crores.

translating to an equity 2.902 Crores

NEW O
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other customary conditions standard to a transaction o

on is sub latory and

4. The group has disclosed infrastructure development including project construction & execution activity as
primary segment. Segments have been identified taking into account the nature ofwork/services, risk, retum
and organisational structure. The Chief Operating Decision Maker (CODM) identified Road EPC. Water
EPC and BOT (HAM, Toll and Annuity) as reportable segments.



The divestment is aligned with the Company's strategic objective of recycling the capital invested in
operating road assets to leverage the ambitious growth vision that has been outlined by the Govemment of
lndia for this sector. The names ofthe Target SPVs are as hereunder:

8. The figures for the quarter ended December 31, 2024 and December 31, 2023 represents the difference
between limited reviewed figures for the nine months ended December 31, 2024 and December 3 l, 2023 and

halfyear ended September 30, 2024 & September 30, 2023 respectively.

9. Figures for the previous periods have been regrouped / reananged, wherever necessary

10. The aforesaid un-audited consolidated financial results will be uploaded on the Company's website
w* rv.pnc infratech.com and will also be available on the website ofBSE Limited u u rr. bseindia.corn and the

National Stock Exchange of India Limited B'u B.nseindia.com for the benefit of the shareholders and

rnveslors

For PNC Infratech Limited

Ku rPlace: Agra
Date: February 10, 2025 t Mana r

(DIN: 00086 68) v

I PNC Rajasthan Highways Private Limited

2 PNC Chitradurga Highways Private Limited

3 PNC Aligarh Highways Private Limited

{. PNC Bundelkhand Highways Private Limited

5. PNC Khajuraho Highways Private Limited

6. PNC Triveni Sangam Highways hivate Limited

PNC Bareilly Nainital Highways Private Limited

8. PNC Challakere (Kamataka) Highways Private Limited

9 PNC Bithur Kanpur Highways Private Limited

10. PNC Unnao Highways Private Limited

I t.
12. PNC Meerut Haridwar Highways Private Limited

NEW DE

S. No. Target SPVs

1.

PNC Gomti Highways Private Limited

t
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