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Dear Sir,

Sub: Outcome of the Board meeting held on November 12,2024

Pursuant to Regulation 30, 33 and any other applicable provisions of the SEBI Listing
Obligations and Disclosure l{equirements) Regulations, 2015(SEBI Listing Regr-rlations 2015)
we would like to inform you that the Board of Directors of the Company in their meeting held
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1. The Unaudited Star-rdalone & Consolidated Financial Results for the quarter & half year

ended September 30, 2024, in compliance with Regulation 33 of SEBI (LODR)
Regulations 2015;

2. Limited Review Report on the aforesaid Unaudited Standalone & Consolidated Financial
Results for the quarter & half year ended September 30,2024;

Further, we enclose herewith the Unaudited Standalone & Consolidated Financial Results
for the qnarter & half year ended September 30,2024 alongwith Lirnited Review Report
issued by M/s. NSBP & Co., Chartered Accountants, Statutory Auditors of the Company
on the said results.

We request you to take the above information on record.
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For PNC Infratcch Lirnited
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lndependent Auditor,s lleview Report on the Quarterly l.lnaudited Standalone Iinancial Res*trts

of t6 Conrplny, Ilursulnt to the Regutation 33 of ttre SEBI (Listing Obligations nnd flisclqrsure

Ilequiremcrl ts) Regula tinns, 20 I 5, as anrcndcd.

Revierv Report to
The Board of flirectot's
PNC lnI'ratcch Lirnitetl

l. We have reviewecl tlie accompanying stalemcnt of unaudited standalone {lnancial results of PNC

lnlrarcch l,imited (the "'Corrrpany") for the quarter encied Septernber 30, '2A24 anC' year to date

p*riad lhm April {)l ,2A24 r; Septemlrer 3A,2A24" rvhich includes the l'inancia! Result of 3 joint

operations curistllidatcd on n proportionate 'oasis listed in Anncxurc-A (the "statenrent")' being

subnrit.tecl by the Company pursuant to the requirements of Regr-rlalian 3i of thc SEBi ilisting
Oi:ligations anil Discloiure Requirrrncnls) Regulations,20l5, as arnended thertaiter (the "Listiug

llegulations").

The Cornpany's lv{anagcment is respoflsible f'or the preparation of the Statement in accordance with

the recognition and miasurement principles laid dow'n in lndian Accounling Stanclarcl 34, (Ind AS

34) "Inrerirrr l;'inancial Reporting" prescribed under Section 133 r:f the Companies Act, 20 l3 as

arrrenderl, read with relevant rules issrred tirereunder and other accounting principles generally

accepted in India and in compliance with Regulatiort 33 of the Listing Regulations. The Slatemertt

has beel approved by the Cornpany's Bcard of Directors. Our responsibility is to express a

conclusion on the Statement based on ottr review'

We conducted our review of the Staleurent in accordance r.vith thre Stardard on Review

Engagernelts (SRE) 2410, "Review of Interirn F'inancial Information Pertbrtned by the

lnrftpendent Auditor of the Enrity", issued by the Institute r:f Chartered Accountants of lndia. This

stanrlarcl requires that we plan and perform the revisw to obtain moderate assurBnce as to ',r'hether
the Slaternent is free of material missta'ternent" A revielv of interim finarrcial inforntation consists

of rnaking inquiries, primarily of persons responsible for financial and accounting ntatters, and

applying analytical and othcr review procerJures. A review is substaurtially less in scope than an

auciit conrlucted in accorclance with standards on Auditing and consequerrtly does not enable us to

obtain assurance that tve woukl become arvare of all significant matters that might be identit'ieri in

an audit. Accordingly, we do not express an audit opinion.

Based op our review conducted as above, nothing has come to our attefltion t]rat cause$ us to

believe tfuat the accompanying Statement, prepared in accordance rvith the recognition artd

rtsat;urement principles laid dor.vn in Ind AS 34, prescribcd under Section 133 of the Contpanies

Acrt,20ll, as arnen<ied, read rvith relevani rules issued thereunder and other accounting principles

gcnerally accepted in India, has no1 tlisclosed the information required to be disclosed in terrns of
it 

" 
t-irting llegulations, including the manner in which it is to be disclosed, or that it contaius any

material rnisstatcment,

Ernphasis of L{atter

5. Ws dra\.v attention to i\ote No.6 olthc standalone financial results, regarding searclr cotrducted bY'

tearrr of Central lJ1rrcau of investigation at multiple locations and dircctors' residence of the

Cnrlpapy from June 08,2024 to June 10,2024. 'Ilie charge sheet was also iiled by ihe Centrirl

Burear"r of Invcsrigation cn r\ugust08,2024 before thc Hon'ble Special .ludge, Central Bureau of
Investigation, Bhopai.

ir'linistry of Road Transport and Highrvays (MoRTH) has disqualified the Cr:mpany and its

subsidiary (SPVs) namely PNC Khajuraho Ilighrvays Privnte I-irrrited and PNC
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llunclelkhand Highways Private l..inriteil from participating in anY t*n<ler process ol the klinistry

fbr a perio6 of one year with ei'fecr from October 18,2024 in view o{'this. In response, the

Cornpanl.. and the t*o SpV, filed three separste Writ Petitions bcfore the Hon'ble High Court of

Delhi c,n Ocrobcr 21 ,2024 which haye bccn clismissed by the IIon'ble High Court of Delhi vide

juelgein*nt clate<l Octoher 2(),20?4. The Cnmpany nolv contemplating challenging the above

ju.lgrrrentbeforetlreDivisionBenchcrith{,Hon'bleHighCoutl.

'l'1e Conrpany is not expccting any rnaterial and financial impact ofl accouilt ol the abave statcd

svents, unA uit t5e operationr ,if ** Company' includii:g its core operatiotls at consftuclic'n siies all

over India. have been firnctioning rvithout any impecliment and rvill c,:ntinue tc rcmain normal.

Our opinir:n is not mr:difled in respect of above Inaticr'

()ther Matter

6. The accompanying Staternent inclucles unaudited interim financial results ald other unaudited

financial infonnation in respect of:

r 3 joint operations, whose unaudited interim financial results include tr:tal revenues of
1pis-.17,714:42 Lakhs and Rs"4S,222.09 Lakhs, total net profit after tax of Rs.6^35 Lakhs and

Rs.6.28 Lakhs anil total comprehensive income ol Rs.6.35 Lakhs and Rs.6"28 l,akhs for the

quaner ended Scptember 30,2024 and year to date peliod liom April 01,2024 to September

iA,ZAZ1 respectively ard net cash outflow of Rs"4,046.51 lakhs fi:r year to clate period frorrr

April 01, 2024 ta Septerntrer 30,2A24 as considered in the Staternent rv'hich have been

revielyed by lheir respective independent auditors-

l"he in,lependent auditor's reports on interim financial results of these entities have been {urnished

to us lry the i\{anagernent and our conclusion on the Statement, in so far as it relates to the amounts

anil clisclosures in respect ofthesejoint operations is based solely on the report ofsuch auditors and

procetJures perforrned by us as stated in paragraph 3 above'

Ogr conclusion on the Statement is not modified in respect of the above matters rvithr respect to our

reliarrce on the rvork done and tlte rcport of the other auditors.

For NSEP & Co.
Chartered Accountanis
Firm ltegistration Nutnber: 00 I 075N

Subodh h{$di 
i

Partner
Memberslrip Number: 093684
UDIF,i : 240936848K8DLM8i25

Place: New Dclhi
Date: Ni:vernber 12, ?A24
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Annrrur* - A: l-ist *l",llin t Oncrntir:rn"s

t. PNC-SPSCPL Joint Venture (2 Joinl Operations)
2. PNC-SPML Joint Venture ( I Joint Operation)
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PIIIC lnfratech Limited
CIN No : 1451010U899F1C195S3,

Statement of Standalone Assets & Liabilities

As at S€ptember 3A,2424

1,fi6,176.94

10,083.69

2,788.95

1.95,054.18

6L,624.25

9,640.24
:.0,850.00

9,103.32
29,379.68

76,501.25

30,960.51

46,333.40

790.45

274.92

1,90,407.94

6,877.35

2,599,99

.,,,, _,..,.36,3le.i1
: 2,"19,5x5.82

15,1S6.30

1,s5637.16
d8,888.02

14,1$0.01

10,650.00

9.653"84

58,037.22

7&,223"66

42,194.79

60?.s2

211"L9

3,90,386.21
75,781.00

3,92,1S2.93
74,917.m

(a) Propefi, plant and equiPment

{b} RiBht-of-use assets

(c) Capital work-in-prcgress

{d} lntangible ass*t
(e) Financial assets

(i) lnvestments
(ii) other financial aslets

(f) 0eferred ux assets{net}

{E) Other non-current assets

Total Nsn-clrrrent assets

2 Curr*ntassett
(a) lnventories

{b} Financial asrets

{i} lnvestments

{ii} Trade receivables

(iii) Cash and cash equivalents
(iv) Bank balances other than (iiil above

{v} l-oans

(vi) Other financirl assets

{c) Other cunent assets

salea5 torheld

r AssETS

1 l{on-curantassetj

5,130.78

5,21,800.00

5,130.78
4,73,000.58

5,25,9?0.78

1,564.51

550.00
4A,772.76

1,789.69

11.341.11

4,7A,t3L.36

2,341.90

6t2"25
41,374.L!

1.881"42

23,234.46

ffi

5q0x8.{t7

39.442.48
155.09

4,326.r7

69,686.69

59,444,1il

35,870.38
27s.13

52S.13

?5,4?3.82
21,6S5.50

6.857.50
8t',477.&2

2 Nsn-eurrent llabilitiss
(a! Finanrial liabilities

(i) fiorrowin8s

{ii} Lease liabilities
(iii) Other financial Iiabilities

{b} Provisions

(c) Other non-cuffent liabilities

Total n0n-current liabilitles
3 Current liahilitier

(a) Financlal liahilities

{i) Borrowings

(il) Lease liabilities

{iii} Trade payables

ta) Oues of rnicro and small enterprises

{b) Dues *f creditor qther than micro and small enterprises

iiv) Other financial liabilities

{b) Other cunent iiabilities
(cl Provasisn3

Total fl nrnt li*bilitie$

II TQUITY Af{D LI&EItff I[5
1 Equity

{a) [quity share capital

{b} Other *quity
lotal €Euity
Uabilities

v1.

?.45;S*3.*3 :,3,24,$74;7$.'T01AL AssfrT$ ::,:'

Ir.5l \.$2.7w r^,77"0r9,28

.t,



Ft,lC lnfratech Limited
CIN No : [4510101r999PtC195937

Stal€ment af Standaloile cash Flow st-atement

for the half year ended SeFtembe, 30, 2024

67,554"8,

4.50?.80

2.805.08
(440.69)

-lg 40

177 7 .371

0.91

366.93

40,053.92

5,06r.19

3,50'6.54

1422_59)

92.12

(73.84)

(10.75)

373.36
48"580.05

13,636.71

{8,189.47}

t3,848.31)
10.187.59
13,18r.S5

56,639.1849,?98.99

1,831.{X)

269.60

{159.01s.

(65E.el'

{3?.34}
444.01

(24,89s.0O)

437 "14

12,7t7

60,573.84
976.95

37$,66

t59,2 13.0O)

7,500.0c

051

2,7L6.57

1,8SO.fi}

on sate oi property, plaot & equipment and lnlBnsible atsets {net)

or sale ol iive!lmeots {net) lincludinS rair valuationi

{ced ir}/lrom lperatiag acliyilies befort exceptional ll€ms

Pur{hJ5e oi p.opert! €nd glant & equiprnents iln(lldinB CIVIP}

Purchase of lrt;ffgibie assets

Slle *f Pruper-ty ani plrnt & equipments

lnvs5t(l€ilI io suiiSixid,y roffil2o e5

Furchase oI cuirent invcsro]eilts (mutuel fuff{.1}

Sale of current investrn€nli (mutu3l lgnd)

Frcreeds from/ {lilvest,nerl, in letm deposit & other bhnk b3lance

toi"s (,:;ver1) to sublrd;d' ies comPa ircg

L4in repaid i.,y subs;d{ir ier compaorgs

lritere5l re*)ivcd

Prgcrrrl5 irs$ ternr lsatr borro$.irg!

{RepByrnentl of ternr loao borrowings

LcJn (iken from 5uL5iC;rri€t compar.ics

Lcif, trepJid) to sutsidrrrrcs rcmparri"'s

Fruce*dsr/ [repaymentl ol worting anpit;l loafis froffi bank lnet]
P.oreedEl (ierayme'1tl from buyeri credit lonfts frgtn bank (net)

Le35e p0yrrient incluijing intet€5t

O;!ide,rd p6iJ

iniereit expe0!es

nnd amsniction €rpenses

lfi arBasei/Ce(rease in trade receivablts

sctiYiti6

inr0ftie

lor:

it*rr

(netl

befa.e l3r
fcr:

profit beforc rcrking (apitol thaflSes

i! inyenlcries
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& .ash at the rnd of thr
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in proviiions

flcn"current asfts
current asset'

48,244_05

500.10

19,548.91

14i!.83
ln f:ired deporits with banks

on hand

ttatcmfnl.

ln Brnk Bca0uots

srh
bankr

u

{5,?40.45)

39,417.02

1?.q85.4S .€s.lat-a?
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(10,000 0o)
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19.581.r11
t9.278^S r
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Notes:
l. The atrave standalonc resulrs have been reviewed by the Audit Committee and approved by the tsgard of

Directars at its meeting held on November 12,2424'

2. The results for the quarter and half year end*d on September 30, 2A24 are in complianee with Indian

Accounting Stanriards (ln<t-AS) notified by tlre Ministryof CorPorate Affairs' read with SEBI Circular No

sEBl/ll0lcFn ffaD?lclw?12023il7, dated ll.0?.202i as amcnded and io terms of amendments made in

SEBI (Listiog Obligation and- Disclosure Requirement) Regulations, 2015' Thess results have been

subjeeted to li;ircd ieview by the Statutory Auditors of the Company'

3. Contracr Revenue for rhe half year ended on September 30,2024 includes Rs- 37880.73 Lakhs {P't{Yl Nil)

towards arbifiatian claim ig iuou*." of Se*lernent Agreemsnt executed between National Highwayt

Authority of India and Two bPVs namcly PNC Raebareli Highways Private Limited aud PNC Ka*pur

Highways Limited in r$rms of the 'Vivad Se Vishwas II $cheme of Covernrnent of India and MOU

Ueioeen pNC Infratech Limited and two aforemenlioned SPVs. lt also includes fu. 5638'65 Lakhs (P'HYl

Nil) towards bonus received for early completion of ane sf its EPC project in Maharashtra.

4, "Ihe Clornpany hrs disclosed Inftastructure development including project construction & cxecution activity

as primary sigment. Segments have been identified taking into account the nature of work/services, risk,

,"tu* unj orfanisationa'i structure. Tlre Chief operating decision m:rlker (CODM) identifi*d Rsad EPC Bfid

Water EPC as rePortable segments.

S. As permitted by paragroph 4 of lnd AS 108, "Operating Segments", notified under section 133 af the

Companies Act, ZOlflrpad togetlrer with the relevant rules issued thereunder, if a single financial report

contains both consolidated financial results and the separate financial results of the parent, segrn*nt

information need to be presentbd only on the basis of tlie consolidated financial results. 1"hus, disch:sure

required by Regulation j: of tn" SEBI 1t-isring Obligations& Disclosure Requirements) E"egulations' ?015

on'*"grrr*nt wiie re.rrelue results and capital employer! are given in gonsolidated financial results.

6. A team of Cenfral Bureau of Investigaticn (CBt), Anti-Comrption III {AC-IIi), New Delhi, had conducled

a search and registered FIR inter alia in the name of Company, its' two diroctors and a fcw other ernplayecs

on June B,2024 making allegations under Sections ?,8,9,10,1| & 12 of the Prevention of Com.rption Ac!
lggg (as amended in ZdtA) aid Secrion l?08 ofthe Indian Penal Code and taken three afthe employees in

to its Lusm6y, rvho were later sent to judicial remand and conducted investigation in the matter and upon

completion oi rhe inrestigation, a '[inal Keport' (Chargs-sheet) has been filed against inter aliil Company

ifNt lnfratech Limiter!) including its' two directors and three employees (aceused) in the court r:f Hon'ble

ipecial judge, CBI Cases, Bhopafon August 8,2A24 and prayed the said Hon'ble court to take cognizance

oitt," uil*$i offences. The court has noi taken cogrrizance of lhe matter till date. Further Bail Orders heve

baen passi#gra*ted by the Hon'ble High Court of Madhya Pradesh, Jabalpur in favour of all the

employees of the ComPanY.

M9RTFI asked the Company and its subsidiary companies (SPVsi namely PNC Khajuraho Highways

private Limited and PNC Bund&tkhand Ilighrvays Private Limited to &ppear before MoRIH on October 1S,

2024 along with all d$cumsnts in their support for personal hearing regarding the Show Cause Notice

issued'try ilarional Higlrrvays Authority of lndia (Authority) in view of the FIR RC No. RC I 82024A0012

and Charge sheet filed*by CBI, AC ItI, New Delhi on June 8, 2W4 md August 8,2fi24 respectively. The

Compal/and SpYs appeared before the MoRTII on October 18, 2024 for the hearing artd submitted the

documepts. Upon hearing the Company, SPVs and NIIAI, vide its' Order dated October L8,2024, MoRTII

has disqualified the Conipany and ihe rwo SPVs fi'orn participating in tender proc*ss of the Minisby for a

period of one year with effect from Octob'er 1E,2024-

The Cornpany and the two SFVs filed rhree separate Writ Petitions before tlie Hcn'ble High Court of Delhi

challenging the aforesaid Order of tuIoRTH dated October 18,2A24 (lmpugned crn Octotrer 21,2CI24

along with three separate applications requesting the Hon'ble tligh orders

E*



staying the cffect, operation and implementation of the Impugned Order, till the disposal of the Writ

Pelitions"

The said Petitions have been dismissed by the Hon'ble High court vide judgement dated october 29'2024'

Howsoever, ttre Compaiy is contemplating chaitenging ttie above judgJment before the Division Bench of

the Hon'ble lligh Court, going forward'

7. on January 15, 2034, the company and PNC Infra Holdings Lirnited' a wholly cwncd subsidiary of ttre

Cornpany have execuied definitive agreements wifh Highways-Infrastructure Trust (HIT)' an Infrastructure

Iny€stment 1'rust (lnvlT) *hose spoisor is afliliated *Itn fuods, vehicles andlor accounls managed and/or

advised by atliliates of KKR g Co. Inc', to divest l2 of the Company's rcad assets' which cornprises of I I

Narional Highway {NH) Hybrid Annuity rnode (HAM) 
"tt*t1-ung 

i Stut* Highway BOT 'Ioll asset with

*ppio*i*ud, :,iOO f"nn* Krns in the states of Uitar Pradesh, Madhya Pradesh, Karnataka and Rajasthan'

The E*terprise Value of the Transaction is INR 9,005.? Crores logsthsr \ryith the earn outs and is subject to

any arijustmerou u* r,ip"ioJ in tt,* definitive agreements translating to an equity value af INIi' 2'$02

Crores (inclurling casl) on invesred equiry of frn t,l+O Crores" The transaction is subject to cefiain

regulatary and otler cusfomaql conditioru standard to a kansastion ofthis ilaturs.

The diyestrnent is aligned with the company's strategic obiective of recycling tlre capital invested in

operating road assers ti leverage the ambitious grorvth v-ision lhat has been outlined by the Government of

tn6;a foittris sector. The names of the Targtt SPVs are hereunder:

g" The figur*s for th* quarter ended September 30, 2024 &. September 3A, 20?,3 repressnts the difference

be:ween limhed reviewed figures for ilre half year ended Septemher 30, 2024 & September 30, 2023 and

quarter ended June 30, ?024 & June 3A,2rJ23 respectively'

g" Figures for the previous periods have been regroupedlrean-anged, wherever necsssaly.

10" The aforesaitt un-audi{ed srandal,rne financial res$lts v,'ill be uptoaded on the Company's website
-*rn*rr*ir.rj1irt*r;1t,,,:f.illandwillalsobeavailableonthewebsiteofBsELimited}l{!"l'SC1!dia"camand

ii," Nuion"f Stock Excharige of lndia Limited www.nseins!-ii.'cgu fsr the benefit of the shareholders and

investors.

Limit*d

Place: Agra
Ilate: Noverutrcr 12' 2024 Dircctor Av

0ss86?68)
*-

1. Rajasthan -i$tnuys Private Limited

L.

3.

4.

5.

6.

7

6"

9.

1CI.

11.
t,}

PI{C

PNC Aligarh Higirw
PNC Brrndelkhand Higliwe

PllC Khajuraho LlighwaYs Pr

PNC Triveni Sangam Highwa

Pl.{C Bareilly Nainital I

PNC Challakere {Karnataka

Unnao

PNC ComtiHighwaYs Pr

['NC lvleerut l"laridwar I lig
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CHARTERED ACCOUNTANTS

Indrpenrlent Auditor's Review Report on Quarlerly Unauditcd Consolidafed Financial Rcsults of the

Company, Pursuant to the Regul*tion 33 of the SEBI (Listing Obligrrtions and Sisclosure

Requiremcnts) Regulations, 2015, as amended,

Review Reporf fo
T he Bcard of llirectars
PNC Infratech Limitr:d

l. We have revierve<J the accompanying statement of unaudited consolidated {inancial results of PNC

Infrat*-ch l-,imited (rhe "Holding Company") and its subsidiaries including its step dor,vn subsidiaries

(the Ilolding Company anrl its subsidiaries incLuding its step dorvn subsidiarics together referred to as

'1he Group"), for the quarter ended September 30, ?A24 and year to date period from April 01,2024 la
September 30. 2024 (the "statement"), being submitted by the Hr:lding Compzuty pursuant to the

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirernents) Regulations, ?0i5, as

ernended thereafter (The "1, isting Regu lations").

2. The Ilolding Cornpany's l\4anagement is responsible for the preparation of the Statemetrt in accordance

rvith the recognitian and measurernelt principlcs laid down in Indian Accounting Stanrlard 34, (lnd AS

34) "lntcrirr Financial l{eporting" prescribed under Section 133 of the Companies Act, 2013 as

amended, read with relevant rules issued thereunder and other accounting principles generally accept*d

in lLuiia anrl in compliance rvith Regulation i3 of the Listing Regulations. The Statement has bcen

apprc:ved by the Holding Cornpany's tloard ol Directors. Our responsibilir,r" is to express a conclusion

on tire Statement based ort our revierv.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagemcnts
(SRE) 2410, "Rsvierv of Interim Financial Infcrrmation Performed by the hrc{eper.rdent Auditor of the

Entiqv", issued by the Institute of Chartered Accountanls of India" This Stanclard requires that we plan

and perform the revierv to obtain moderate assurance as to whether the Statement is free of material

misstatement. A review of interim financial information consists of rnaking inquiries, primarily of
perriun$ responsible for financial and accounting matters, and applying analytical and other rsvielv
procedures. A revierv is substantially less in scopc than an audit conducted in accQrdance lvith
Standards on Auditirrg and consequently does not enable us to obtain assurarce that we w'ould become

aware of all significant matters that miglrt be identified in an audit. Accordingly, we do not express an

audit opinion.

We also pertbrmed procedures in accordance with the circular issued by the SEBI urrder Itegulation 33

(8) of the SEBI (Listing Obligatiorrs and Disclosure Requirements) Regulations,20l5, as amended to

date, to the extent applicable.

4. This Statement includes the result of the following entities:

Sutrsidiaries / Step dorvn Subsidiaries

L PiriC Infra Iloldings Limited
2. PNC Bnreilly Nainital Ilighways Private Limited
3. PNC Raclrareli Highways Private l.imited
4. MP Ilighways Private Limited
5. PNC Kanpur Higirways L.intited
6. PNC Delhi Industrialinfra Private Limiied
7. PNC Kanpur Ayodhya Tollways Private Lirnited
8. PNC Rajasthan Highrvays Private Limited
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9. PNC Chitradurga Highrvays Private Limited
10. PNC Khajuraho Highways Private Limited
1L PNC Bundelkhand Ilighu'ays Private Limited
12. P:\C Triveni Sangam Ilighways Private Limited
13. PNC Aligarh Highrvays Privatc Limited
14. PNC Chaltakere (Karnataka) Highrvays Private Lirniled
15. PNC Bithur Kanpur llighways Private Limited
16. PNC Comti Highways Private Lirnited
17. PNC Unnao Highways Private Lirnited
18. PNC l!{eerut Hariclwar Highways Private Limited
19" Akkalkot Highways Private Limited
20. Awadh Expressway Private Limited
21. Hardoi Highways Private Limited
22. Kanpur Lucknow l:xpressway Private Lin:ited
23. Sonauli Corakhpur Highways Private Limited
?4. Yamuna I{ighways Private Limited
25" Hathras Highways Private Lirnited
26. Prayagraj Karishambi Flighrvay Pacakge 3 Private Lirnited
27. Varanasi Kolkata Iilighway Package 2 Private Limited
28. Varanasi Kolkata Ilighrvay Package I Private Limited
29. Varanasi Koikata l{ighrvay Package 6 Private Limited
30. Western Bhopal llypass Private Limited

J*int *perations

l. PNC-SPSCI'L Joint Venture (2 Joint Operations)

2. I'lric-SPN'lL Joiat Velttttle (l .loint Operntion)

5. Balsil ori our revicw clrnciuctsd as abcve, n,rthing has come tii our attention that c;lllses Lls to believe

that the accorri:anyiag Slarement, prepared in accorclance rvith thc recognition iind meastlrement

principles laid rlaivn in InrJ AS -14, prescribt<I under Section l3l of the Cornpanies r\ct, 20 11, as

anrercie,t, rearl with relevani rulc,s issued thereunder antt other accounting principles generally acce;:rteC

in 6<jia, has nnt <lisclosed the intormation lcquired to he disclosed in lerms ol the Listing I{egulatiofis,

incliiding the manner il rvhich it is to be disclosed, or that it contaitrs an.'-- rnaterial missiatetnent.

Emphasis of llatter

6. We draw attention ro Note No"5 cf the consolidated financial results, regarding search conducted by

tearn of L'eptral Burcau s{' lnvestigation at multiple locaticns and clirectors' rcsidence of the Holding

Cornpany fi"orn June 08,2024 to Jurrc rc,7A24. The charge sheet rvas alscr lilcd by tlic Centt'al lJureau

of lnvesiigation on August t18,2024 betbre the Ilon'ble Special Judge, Central Bureau of Investigation,

Bhapal.

Milisrr1, o{'I{oail'Ii'anspcn and }lighlva1,s (lv{oRTH) has disqualifieri the llolding C*rnpany and its

sutrsi<tiary companics (SPVs) narnely PNC Khajuraho Highrvays Private l.irnited and PNC Bundelkhand

Ilighlvays Irrivite Linrited l}om participating in any tertder process ol'the N'linistry fur a peric;d of one

year with elfcct lrom October 18,202,\ in vierv of this. Iu response, the l{olding Cornpany and thc hvo
-SpVu 

fii*r:.t lhree scparatc Writ Petitions betbre the tlon'ble lligh Court of Delhi or"r C)ctober 2\,1Q24
which have bcen dismisse<i by the Ilon'ble i{igh Court of Delhi vide jLrdgement datecl Octotrer 29,2il24"

The Holciing Coinpany now c$ntemplnting challenging the above judgrnent be[<rre ttic Division Bsnch of
the lion'ble l{igh Cottrr.

T'he Holding Cornpan.v is not expecting an,v material and f'inancial impact on accaunt cf the ab,rve stated

events, an{ ail the operaliols olthe Holtling Cotnpany inclucling its ccre operations at cotrstruction siles
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all ov*r In4ia, have becn functioning rvitlrout any impedirnent and will continue to retnairr norrnal"

Our tlpinion is not rnodifled in respect af above Inatter'

Other &'Ialter

7. The nccompanying Slaterrcnt includes unarrdited interirri financial results an<J other unauilited fii'rancial

infornration in resPect r:l

o 30 srrbsiriiaries, uhose unauditerJ interim tlnancinl results includs toial revenues of R.s.?8,858'?6

lakhs ald Rs.2,77,612.49 lakhs, total net profit aftcr tax of Rs.265"?,$ lakhs and Rs.15,663.88 lakhs.

toral cgrnprelensir-e incorne of Rs.275^i0 lakhs and Rs.15,682.71 lakhs firr tire quarter ended

Seprernbei 30.2024 asii year ra clate period fi'orn Aprit 01, 2fi24r* Septernber 30.2t)24 rersp*ctively,

ani net cash oul,lorv of Rs.2 1.877.-5,5 liilihs hrr yeiir to <late period from April Al,2A24 tr^r Septemb*r

30,2{}2,1 as consiclered in the Sralernent w}rich have been revier.ved by their respective indepenrlent

auditors.

r 3 joint opcrations, whose unaudited interirn flnancial resulis includt tt>tal revenues af Rs.\i"114.42

Lat<trs aril Rs.48,222.09 Lakhs, tolal net profit after tax of Rs.6.35 Lakhs and Rs.6.28 l-akhs and

total corlpreherisive incomc of Rs"6.35 Lakhs and Rs.5.?8 Lakhs for the quarter endeil September'

i(i,2024 an<1 year to date pelioci tlonr April 0i,2024 to September 30,21)24 respectively and net

casli r:utflow o1 Rs.4,046.-5 1 lakhs fcrr year to date period from April 01, 2*24 ta $eptember 30,2*24

as cnlsielered in the Slatcrnent lvhich have been reviewed by their respective independent auditors.

The in<leperrclcrt au.litur's repotts on iuteritn financial results of these entities have been {'urnished to us

by the lltanagernent and cur conc,lusii>n on the Statsrlenl, in so far as it relates to the amounts ancl

disclgsr-rres in rrspect of these sutrsidiaries inclirding step down suhsidiaries and jcint operati*ns is

based sillely o1 tli* report ol spch arrcJitors and prr:ceclut'es perfonned by us as stated in paragraph li

above. All thc Iigures stated above arc bet<ire giving the effect of crlnsolidation adjrtstmtnis"

Our conclusion op the Staterner.rt is not rnodified in respect of the above matters with respect to our

reliance on the work done and the report ofthe cther auelitors.

For NSBP & Co.
Chartered Accountants
Fimi Registration Number: 001 CI75N

M,
Subodh Madi
Partner
lvlenrt:ership Numter: 093 684

UDIN: 24093684IlKEDLL9.ii3

Place: New Delhi
Datc: Novemher 12,2024
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55.54

8,23,021.88
10,356.S3

1,45,325.24

68,372.18

46.755.38

790.45
42,913.61

602.83

il.897.t5

55^54

9,23,381.89

7,219"46

1,67,797.6il
ra,54,b77 "29

75"5A1.25

88,033.1 1

1"35.1 16.82

65,549.75

51,125"45

9,471.89

59,051"86

12,06,268.08

78,223.55

4,86,512.68

Asset!

Non - cuatent a55Bt!

(a) ProperE, plant and tquiPments
(b) Right cf use assets

{q) Capitalvrork-in-Progresr
(d) lntan8;ble Assett

{el FinanciaJ assets

{i} lnvestments

{ii) Trad* receivables

(lii) Other financial assets

tn Other non - current assets

T0ral (f'lon-{ur.ent Asset,'}

Ci.rrrent a558t5

{a} lnventories

{h} Financial a5sets

(il {nvertments

{1}

{2)

(iii)

(iv)

{u} 0ther financial assets

(c) Other current assets

Tstal {Current Ass€tf)

{d) Assels classified as held fsr sale

Trade receivables

Cash aod cash equivalents

Bank balances othea than {iii} above

4,56,344.2L

::. 15;61,il21.41

5,130.73

5,13,351.17

, 19,9?,81916

4,86,372.fi&

5,L:0.78
5,77,812.*9

7,76,416.73
612.?5

41,540.5]
66.24

31^,582.01

17,57V.74

5,r8,481.t5

8,25,162.96

550.00

40.933.44

395.90

34,041-18

3.466.11

5,82,963.4I

8,:7,791.S0

6,885.67

88"414.16

30,066.13

18,835.26

5,042,56

75,229.05
27r.13

9,04,543"5$

18,269.54

52,813.80
l.:).uv

4.351.0?

77,948"69

2,24,74'1,98

tlabilitiet

l2l Non - current liabilities
(a) Financialliabilities

{i} florr0wln8s
(ii) Lease liabilities

{iii) Other financi.l liabilitaes

{b) Deffered Tax LiabilitY

{c) Provisions

{d} Other nnn - current liabilities

Total {Nofi -curreilt Liabitities}

I3) Cu.rentliabilities
(al Financialliabilities

ti) Sorrowings

{ii} Lease llahilities
(iii) Trade payables

(a) Totaloutstandingduesof microandsmallenterprises
(bl Total outstanding dues ofcreditors other than rnicro and smatl enterprises

(iv) Other financial llabilities

tb) Othar current liabilities

{c} Provisions

Total {Current Liabilities}

ll Equity and liabilitier
(1) Equity

(a! Equity share capilal

{b} Other equitY

Total l[quitY]

PNc lnfratech Limittd

Clil: 145201O11999P1Cl9s937

Stat*ment *t Cnns&lidated As5etr & tiabilitiet as at 5€ptember 30 2024
({ ln

i- 9"

51,085.48

1,s3.294.50

i 1,00"163.s7

I v,zae .to
| 7.761.8s

I zs,a:o ae

f- 4,66,344J1
t-

2,05,3r7.70
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Nontath ilemt
OLhef oofl -oPitatios ia(oJle

{lncraase}/thtlese ih kr!elilo.iet

{hcrerre j/De.re*e ia tradE.er*ivablel

(locrrnJe)/Ddcrrase in olh€r n$it5
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Reporting on Segment wise Bevenue, Resslts, Assets & Uabilities

N0t€s on iegment intorrnatiofi !
Susinets ftgrn€nB
gas*d on the "ftenagEmrnt approach" 15 deIifir'd i, lnd A5 108 - Oper;',in8 Segmerts, tie M.nagemert evaluates the Company's perfornance and allosatas resources based

irsed ifi the pr€pa.ation oithe finan(ial ,tatements are consistently sppiied to record revenue and expenditure in individual 5e8fient5.

&- t-

1,59,486-66

28,387"98

28"376.63

r,30.019.52

39,705.60

21.412.40

2,60,521.:3

42,875.56

56.C59.5?

2,74"477.70

81,770.52

44,465,25

5,80,s50.69

1,90,635_17

93,800.9?

1,01,034.47

73,987.r9

27,682.89
4.t0.10?.47 8,ta,186.7SL,42,7*-94 r.16,751.27 1.9r.137.5t 1,59,456.21

1,42,704-94 2,16,75L2t 1,91,r1,.52 ,.!9,456.e1 4,tN)JA?.47 8.64"986.78

79,866.47

1?,740.51

32,157.83

8.8,806.74

29,736.?5

fi,i.,1?8.3'il

&999.71
2,183.68

20,472.17

65.093.77

4,s09.79

2?.?15.08

14,278.q5

6,198.72

$,4r.r.58

75,093.50

6,693.47
42,587.45

t1"6st"?8 92,E18.64 !5,885.45 1,24,47d-&2 74,764.76 L.8.2.fit.79

?0,430.70

3.676.68

19,048.68

3.030.82

16,127.00

2.097.73

39,479.38

6.707.51

30.8?7.93

4,099^69

66,048.88

8,151.38

I1,859.18 9r,701.s5 48,A16.52 I,24,8?4-291d,901"76 76,80f.78

2,53,0+3.5r

1,62,343.36

12,?5,E53,89

2,14,V32.4
1.85,656.08

12,25,0s9.05

2,20,828.59

1,1?.823.87

10,4!,272.98

2,53,643.51

1,62,343.36

12,76,853.89

2,r0,828.59

1,32,823.87

7A.4L,272,98

2.L8.?50.2?

1,85,487.35

L1,,57,28?.84

16.35.707.57 13.94.925.44 r6,92,840.r6 13,s4,945.44 15.61,021.4r1S,92,840.76

84,102.83

83,417.40

9,42,357.C5

95,156_?3

90,065.47

a74,4O8"04

1,26.84{t-89

79,148.06

7,27,71L.t9

&4,102.83

83,417.40
9.42.357.05

1,t6,848.89
79,r48.06

7,21 ,77,..79

1,07,142.93

98,61?.20

8,36,784,33

9.?3.?0$.14 10,6:,519.d611,91,477.28 x0,59,529.74 4.33.708.1{ 1r,09.E77.t8

Segment Revenue
Road

Water

Tol,/Arnulty
Tatal
L855: lnter-SeBment Revenue

Not 5e6meflt Revenue trcm Op*rations

Segment Re{u,ts
Road

Wtsler

Toll/Annuiry

Totat

less: Other Unallocbie f rpenditure
Add: Unallocable other lficsme
Profit befortr Tai and l,l$n{ontrollinB lflterest$

S€gmenl Asrets
Road

Wate/
Toll/Annuity
Unallorable

Total

seEment Liabililies
Road

Water
Toll/Annuity
Unallocnble
Total

Yelr Ei:d€dI .::=t Alt If;A
s*ptflnh+r30
.a:a ,te1t

sapteffiber3e,
:.... :a::a lilj 'rMardr3l,i$t4$etrtember 30,

, 20r{
lun* 3S; ZO&

5dflemb*a3{
:-,,,,, . lltl.

, Audited: llnaudited Unaedit€d' 'Unasdited ' Unaudit*d"'' Unaudhsd



I{ote$:

l. The above censolidated results have been reviewe<l by the Audit Cornmittee, lverc approved by the Board

of Directon at its meeting held on November 12, 2$24.

Z. The results for the quarter and half year cnded September 30, 2024 are in compliance with Indien

Accrrunring Surndarris (lnil-ASi notified by thc Ministry of Corporate Affairs, read with SESI Circular No

SEBUI{O/aFD/poD:litR/p/2 izltllO Oatia t 1.07.2023 as amended and iu terms of amendment made in

SEBI (Listing Obligation anil Disclosure Requiremcnt) Regulations, 2015. These results have been

subjecterl to linrited review by the statutory auditors of ths Company'

J. Contracr Revenue for half year ended September 30, 2A24 includes Rs.51575.54 Lakhs (P.HYI Nil)
towards artritration claim in pilrsuance of Settlement Agreement executed between National Highways

Authority af India and Two 3PYs namely PNC Raebareli Highways Private Limited and PNC Kanpur

Highr+ays Limited in terms of the 'Vivad Se Vishwas II Scheme of Govemment of India and also includes

nsl Se:il.eS Lakhs (p.gY I Nil) towards bonus received for early completion of one of irs EPC project in

the stete of lvtaharachtra

4- The group has disclosed Infrastrucfure development including project construction & execution activity as

prim"ry segmeat- Segments have been identified taking into account the natura of wo*:/services, risls,

retum a11d organisational sffucture. The Chief operating decision maker (CODM} identified Road EPC'

Vfater EPC aud BOT (Toll and Annuity) as reportable segments.

S. A tearn of Cenpal Burrau of tnvestigation {CBI), Anti-Corruption III (AC-III), New Delhi, had conducted

a search and registered FlR" inter alia in the name of Company, its' two directors and a few other employees

on June 8,2024 making allegations under Sections 7,8,9.10,11 & 12 of the Prevention of Conuption Act
I gBB (as arnended in ZO t t; and Section I 208 ofthe Indian Penal Code and taken three of the ernployees in

ro its custody, who were later sent to judicial remand and conducted investigafion in the maner and upon

cnmpletion of rhe investigation, a'Final Report'(Charge-she€t) has been fited against inler slia Company

(pNi lnfrare+h Limited) including its' tr,vo directors and three employees (accused) in the court of llon'ble
special judge, CBI Cases, tshopal on August 8, 2A24 and prayed the said Hon'ble court to take cognizence

ot** oltrgi* off,ences. The court has not taken cognizance of the matter till date. Further Bail Orders have

been passerVgranted by the Hon'ble High Court of Madhya ?radestr, Jabalpur in favour of all the

employees of the Company.

MoRTI.I asked the Company and its subsidiary companies (SPVs) namely PNC Khajura-ho Highways

Private Linriteil anrJ PNC Bundelkhand Highways Private Linited to appear before M$RTH on Octoher 18,

2024 alang with atl documents in their nupport for personal hearing regarding the Show Cause Notice

issued by National uighrvays Authority of Indie (Authorily) in view of the FIR. RC No. RCI82024A0012
and Charge sheet filed by CBI, AC III, New Delhi on June 8, 2024 and August 8,2024 respectively. The

Companyand SPVs appeared before the MoKIH on October tE, 2024 fsr the hearing arul submined tlie

docurnents. Upon hearing the Company, SPYs and NHAI, vide its' Order dated October 18, 2024, MoRTH
has disqualified the Company and the two SPYs from participating in tender pnccess of the Ministry for a
period of one year with cffect frorn Oclober 18, 2024.

The Company and the trvo SPVs filed thre* separate Writ Petitions before the Hon'trle High Court of Delhi
challe nging
along with
staying the
Fetitions.

rhe aforesaid Orde r of MoRTH dated October 18, 2024 (Impugned Order) on October 21,2424
ttlree sdparalo applications requesting the Hou'ble High Court to p$ss an ad-inlerim orders

effect, operation and implementation of the lmpugned Order, till tha disposal of the Writ

vk



The said Petitions have been dismissed by the Hon'hle High Court vide judgement dated Cctober 29, 2024.
Hcwsoevsr, the Company is contemplating challenging the above judgcment before the Division Bench of
tlie Hcn'ble High Cour! going forward.

6. On lanuary 15,?024, the Company and PNC Infra Holdings Limitsd, a wholly omed subsidiary cf the
Comp,rny have exequled tjefinitive agreernents with Highways Infrastructure Trust (IIIT), al Inf,rastructurc
Investment Trust (lnvlT) whose sponsor is afiiliated with funds, vehicles and/or accounts n:anaged an0lcr
advised by affiliates of KKR & Co. Inc., to divest I2 sf the Company's road assets, which comprises of I I
National Highway (1.{H) }lybrid Annuity mode $LdM) {lssets and I State Highway BOT Toll asset wirh
approrimate ly 3,800 lane Kms in the states of Uttar Pradesh, Madhya Pradesh, Karnataka *nd Rajasthan^

The Enterprise Value of the Transaction is INR 9,005.7 Crores together with the earn outs zurd is subject to
any adjustntents as stipulated in the definitive a&reeffents kanslating to an equity value of INR 2,902
Crores (including cash) on invested equity of INR 1,740 Crores. The transaction is subject to cerlain
regulatory and oth*r custornary conditions standard to a transaction of this nature.

The divestrnent is aligned with the Company's strategic objective of recycling the capital invested in
operaling road assets to leverage the arnbitious growth vision that has been outlined by the Covemrnent of
India for this sector. 'I'he names of the Targct SPVs are hereunder:

The afsres&id un-audited consolidated finzurcial results wil! be uploaded on the Company's website

T:ii1l-.i]lttitfttlrf;i-r".*Sl-rl and will alss be avail*ble on the websile of tsSE Limited $.1-::*1r,",hSxJIjIi1*-{If, and
the National Stock Exchange of India Lirnited 11:lliucsirit4^c$1;t for tlre benefit of Ue ihariioffiers an,j
invsstors.

tr.imittd

7. The figures for tlre qrarter ended September 30, 2W4 &. September 30,2A23 repre$snts the difference
between limited reviewed figures for th* half year ended September 3A,2024 & Siptember 30,2023 and
qutrter ended June 30, ?024 & June 30,2023 respectively.

8. figures for the previous periods have been regrouped / rearranged, wherever nwessary.

I

Plac*: Agra
I)ate: IYoyember 12, 2024

Jai

osns6?gl g

1. PNCRaj asthal Ilighways Privale Limitod

2" PNC Chitradurga l.lighrvays Private Lirnited
3" PNC Aligarh Highways Private L,imited

PNC Bundelkhand llighways Private

6. PNC Triveni Sangam Highrvays vate

LimitedPNC Bareilly
lakere (Karnataka) L

9. tlrur Private Limited
1{}. PNC Unnao Highways Private Limited
11"

12. Meerut Haridwar Highways Private

1,

Ft'lC Khajuralr* Highways Private Limited

8.

l'l ighrt e1,x Private Liurited
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