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SCALABLE TOMORROW

The past year, like many before it, brought its

share of challenges and changing realities. Yet,
across geographies, sectors and project sites, our
teams continued to move forward with the same
focus that has shaped our work for over two
decades. Progress in our business has never been
about taking the easiest path; it has come from
staying committed to doing things well, even
when conditions are demanding. The confidence
we carry today is not built on promises. It is built
on experience, on lessons learned, and on a track

record of delivering where it matters most.

As India's infrastructure landscape continues to
expand, the expectations from companies like ours
are growing as well. We welcome that responsibility.
It pushes us to think beyond the immediate task

at hand and consider the wider impact of what we
create. With every project we undertake, we remain
focused on building assets that will continue to
serve communities, support economic activity and
retain their value over the long term. This belief has
guided us from the beginning, and it continues to

shape the way we look at the future.
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» The Company Behind the Projects
AR g
Oi©

Creating infrastructure that connects Vision Our Mission
p e Op 1 e ! plac e S and p O S s ibiliti e S g “To be amongst the most admired and & To create world-class assets and creativity to overcome challenges and

most trusted infrastructure companies in infrastructure to provide the platform for attain goals, encourage ideas, talent and
the country, delivering qualitative, reliable faster & consistent growth for India to value systems.
At H G INFRA, we have always believed that infrastructure is about more than creating and quality “creations & services” to all become the world’s economic power.

customers at competitive costs, with highest o Tobea technology-driven, efficient and

physical assets. Every project we undertake, whether it is a national highway traversing standards of infrasructure creations, sexting#* 10 cam the rustand confidence ofl financially sound organisation.
challenging terrain or an urban flyover easing the daily commute of millions, becomes part new benchmarks in standards of corporate customers and stakeholders, exceeding
o To consistently achieve high growth with

: . thei tati d make th
of a larger network that keeps people, businesses and communities connected. The work performance and governance through . exf: e:l ; lonsharld e e company the highest levels of productivity, holding
. c c the pursuit of operational and financial a fespected household name. 1 - T
we do influences how people travel, how goods move, and how regions gain access to new e respfmible citizenship and guiding principles of trust, integrity and
i & e : 4 c ’ T k cul hat f in all fi i
possibilities. It is a responsibility we carry with every project we deliver. profitable growth, thereby creating superior =" o promoreawork cuure that fosiers pranspaiency iyl aspects of Interactions
individual growth, team spirit and and dealings.
value for all the stakeholders and contribute
SR ignificantly i h of thi .
Over the past two decades, we have steadily expanded our capabilities and broadened our presence across India’s infrastructure significantly In growth of this sector
sector. What began as a focused roads and highways business has grown into a diversified infrastructure Company with expertise
across EPC and Hybrid Annuity Model projects. Today, our portfolio spans railways, metro systems, water infrastructure, solar
power, battery energy storage, transmission and distribution projects. With operations extending across more than fifteen states, o
we continue to contribute to some of the country’s most important infrastructure. :@\: 2 Passion

» o«

: apart i : < . Ba ale in- i a hig] Xperi <force, a . . .
What sets us apart is the way we execute. Backed by a large in-house equipment fleet, a highly experienced workforce, and O r Oour ethos is “Trust”, “Passion” and “Quality”.

continued investments in construction technologies, we maintain close control over project quality; efficiency and delivery

These are intact and constantly keep on 9
schedules, even on large and technically demanding assignments. This ability to execute consistently has earned the trust of central . . ) @4 > Trust
7 Y o pushing us to deliver the best quality
- > - 111 - 3 H 1 At H 1 1cati ~ - ini 7 & a 3 D N N
and state authorities and enabled us to build enduring relationships with organisations such as the Ministry of Road Transport ‘ / alu e S A W——
and Highways, the National Highways Authority of India, Delhi Metro Rail Corporation and Indian Railways, among others.
> Quality
K

Proven Track Record Engineering Excellenc
Delivering complex A Expertise and
infrastructure projects equipment driving
consistently superior execution

©)

Quality & Safety
Maintaining high

standards across

all projects

@)
Sustainability &
Wlla.t Sets Innovation
Advancing sustainable
U A and future-ready
s P art infrastructure

@] O
States Presence Active Projects Strong Partnerships . . Nationwide Presence
Building enduring Expanding across

= relationships O geographies and
2 3 + 5 founded on trust infrastructure sectors

Years of Excellence Infrastructure Segments
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» A Legacy of Doing Things Right

Built over decades through trust,
discipline and consistent delivery.

Since our inception, H.G. Infra Engineering Limited has earned a reputation for
delivering infrastructure projects with consistency, quality and integrity. Founded by
Mr. Hodal Singh and led today by Mr. Harendra Singh, the Company has remained
guided by the same principles that shaped its early years - disciplined execution, timely
delivery and a deep commitment to earning trust through performance.

What began as a focused roads and highways business has steadily grown into a diversified infrastructure enterprise.
While transportation infrastructure continues to be a core strength, we have expanded our presence across railways
and metro, Battery Energy Storage Systems (BESS), transmission and solar power projects. Each of these sectors
presents its own complexities and demands, yet all of them call for the same attention to detail, technical expertise

and operational discipline that have been central to our way of working for more than two decades.

As we continue to broaden our footprint across India’s infrastructure sector, the values

established by our founders remain firmly embedded in the organisation. They influence
the way we approach opportunities, manage responsibilities and deliver projects. At l‘"%‘ .
the same time, they provide the confidence to embrace new ideas, adopt emerging -~ + e ‘ ‘r\'
technologies and evolve with changing needs, while remaining grounded in the principles

that have defined us from the very beginning.

TTITII LRI
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» Across India, On the Ground

Delivering with the same commitment,
wherever the project takes us.

Our presence across 14 states reflects the scale and range of the infrastructure projects we
undertake. From highways, railways, metro, renewable energy and emerging infrastructure
segments, our footprint spans diverse geographies across the country. This reach enables us
to execute complex projects in varied environments while maintaining the quality, safety and

operational discipline that underpin every project we deliver.
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»The Numbers Behind the Progress

A concise view of the milestones and
metrics that defined the year.

OPERATIONS

23+

Years of Execution Excellence

47 +

Completed Projects

14

States Presence

FINANCIAL

356,667 Mn

Revenue

37,334 Mn

EBITDA

12.9%

EBITDA Margin

ORDER BOOK

31,01,471 Mn

Order Book Value

11

HAM Projects

Order Book by Type Order Book by Segment
2900+ y &Y
Modern Fleet & Equipment 19.02%

44%
Empl
HIERES @ EPC @ EPC Road
@ HAM (including BESS) @ Railways & Metro
HAM Road
@ Energy vertical
Order Book by Client
5.7%

33,891 Mn | ..

© Government

@ Dlrivate

6.9%

PAT Margin
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> The Making of H. G. INFRA

A timeline shaped by execution, expanding expertise
and a willingness to take on bigger challenges.

«* Awarded two EPC projects worth
38,441 Million and ¥12,438
Million for the development

of six-lane highways on the

«* Undertook our first major Neklemangala—Tumkur section of
subcontract project involving the NH-48 and the Urban Extension »* Forayed into the Battery
four-laning of a 49-kilometre Road from NH-1 to Karala— Energy Storage System
stretch on the Jaipur—Tonk— Kanjhawala. (BESS) sector, further
gggﬁjZEK@ Received the four-laning & Secured two HAM projects Kﬁﬁﬁgﬁﬁﬁ@
%2 574 40 Million. project for the Kachall- valued at 714,921 Million and et
: Commenced work on Rajasthan border section %11,231 Million for the six-lane
«* Executed a 20-kilometre segment the four-laning project of National Highway 65 development of the Kaliagura— «* Completed the first tranche
of the six-laning project on of the Warora—Bamani in Haryana from Modern Baunsaguar and Baunsaguar— Expanded into the solar of monetisation of four
Incorporated as National Highway 8, specifically section in Maharashtra, Road Makers Private Baraja sections of NH-130CD power sector as part of our HAM assets - (Gurgaon—
a private limited the Ajmer bypass section, valued with a contract value of Limited, with a contract under the Raipur—Visakhapatnam  diversification into emerging Sohna, Rewari-Ateli, Ateli-
company. at ¥563.80 Million. 32,684.58 Million. value of T4,011.10 Million. Economic Corridor. infrastructure segments. Narnaul and Rewari Bypass.

20 20 20 20 20

20 20 20 20

=7
. -

»* Executed our first subcontract «* Completed the construction Executed the second renewal «® Converted into a public Secured the prestigious Secured one EPC and two »* Strengthened our
work involving the of the Jaipur—Nagaur Road coat on the pavement of the limited Company, marking a Ganga Expressway project, HAM projects from RLDA diversified infrastructure
construction of embankments from kilometre 63/500 six-lane Jaipur—Kishangarh significant milestone in our our largest EPC undertaking and Morth for the New portfolio with the award
and related components, (Batipura) to kilometre section of National Highway corporate journey. to date, valued at 749,709 Delhi Railway Station, 84 of the Gobindpur—Tangi
valued at ¥149.13 Million. 101/700 (Narayanpur Tiraha), 8 in Rajasthan, from X Y Million and spanning 151.70 Kosi Parikrama Marg and HAM project in Odisha.
e : 3 u® Received seven construction : e
valued at ¥442.70 Million. kilometre 273.50 to kilometre T kilometres. Narol-Sarkhej Gujarat, valued
«® Commenced work on a projects in Maharashtra «® Expanded our presence
: o : 363.88, at a project cost of h at%2,195.68 Cr, 3763.11 Cr Py :
section of the prestigious «® Completed the construction of from the Ministry of Road in railway infrastructure

31,423.10 Million. and T781.11 respectively.

Yamuna Expressway project, the Jaipur- Nagaur Road from Transport and Highways through an EPC contract

with a contract value of kilometre 18/0 (Kalwar) to (MoRTH), with a total for the Anuppur Thermal

%1,160.60 Million. kilometre 63/500 (Bhatipura), contract value of 19,045.90 Power Project in Madhya
valued at ¥561.40 Million. Million. Pradesh.

o Secured two major
construction projects from
the National Highways
Authority of India (NHAI),
valued at ¥4,140.00 Million.
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Message from the Chairman & Managing Director

Leading with Purpose

The past year has once again
demonstrated the resilience of
India’s growth story. Despite a
global environment marked by
geopolitical uncertainties, supply
chain disruptions and economic
volatility, India has continued to
invest aggressively in infrastructure
as a catalyst for long-term economic
development. Roads, railways,
urban infrastructure, renewable
energy, transmission networks

and logistics infrastructure remain
central to the nation’s vision of
becoming a developed economy by

2047.

At H.G. Infra Engineering Limited, we have
always believed that infrastructure is not merely
about building assets; it is about creating
opportunities, connecting communities and
enabling economic progress. For over two
decades, we have remained committed to
creating world-class infrastructure with quality,
reliability and longevity, delivering projects that

create lasting value for the nation and all our

stakeholders.

FY 2025-26 presented a unique set of
challenges characterised by volatility,
uncertainty, complexity and ambiguity for the
infrastructure sector. While the Government’s
commitment to infrastructure development
remained strong, project awarding activity in
certain segments, particularly roads, was slower
than anticipated. In such an environment,

our focus remained unchanged- strengthening
execution, maintaining operational excellence,
exercising financial discipline and preparing the

organisation for the next phase of growth.

Corporate Overview

Over the last few years, we have consciously
transformed HG Infra from a predominantly
roads-focused EPC company into a diversified
infrastructure leader. Today, we have
established a strong presence across roads

and highways, railways & metro projects,
renewable energy, Battery Energy Storage
Systems, and power transmission, with
projects spanning 14 states and a robust order
book exceeding 310,000 crore.

As the Government of India maintains its
focus on infrastructure investment, the
country’s industrial emphasis is shifting
decisively towards new-age technologies and
sustainability, positioning India to become
a global manufacturing and innovation hub
by 2047. This strategic evolution broadens
the opportunity set for our Company. In
response, we are expanding into sectors
aligned with national priorities while
accelerating investments in automation,
digitalisation and technology-led processes to
enhance operational efficiency, enable faster
decision-making and build a more agile and

resilient organisation.

The roads sector continues to be the
cornerstone of our business and a key
driver of India’s infrastructure growth, with
sustained investments in economic corridors,
expressways and multimodal connectivity
creating significant opportunities. We

are equally optimistic about the rail and
metro sector, where increasing investments
in modernisation, electrification, freight
corridors and urban transit are expanding
our growth prospects. At the same time,
our strategic expansion into clean energy
infrastructure, including renewable

energy, Battery Energy Storage Systems
and transmission, reflects our strategy of
diversifying the business while contributing
to India’s energy transition and long-term

sustainable development.

As we look ahead, we are also evaluating
opportunities in adjacent high-growth
infrastructure sectors, including tunnels,
water infrastructure and other specialised
EPC segments. Our objective is clear to

create a future-ready infrastructure platform,

Statutory Reports

supported by deep engineering expertise and
disciplined project management, capable of
delivering sustainable growth across multiple

sectors.

At HG infra, our core values of trust, passion,
quality and integrity continue to guide

every decision we make. Backed by strong
execution capabilities, technical expertise

and a disciplined approach, we remain
focused on strengthening our core business
while pursuing sustainable and scalable
opportunities that create long-term value for

all our stakeholders.

Technology and innovation have become an
integral part of the way we operate. Across
our projects, we are increasingly leveraging
digital tools, real-time project monitoring,
automation, and data-driven decision-making
to improve execution and efficiency. During
the year, we also strengthened our operating
model by creating cluster-wise business
partner teams, enabling better financial
control, faster decision-making and consistent
project execution across the organisation.
Operational excellence remains a key

priority for us. We continue to focus on

cost optimisation, strong governance and
developing our people through various
learning and development initiatives that
strengthen leadership capabilities and build a
future-ready workforce.

Our people are the driving force behind our
success and their safety and well-being remain
our highest priority. Their commitment,
dedication and ability to deliver complex
projects under challenging conditions have
earned HG Infra the trust of our clients

and established our reputation for reliable

execution.

As we grow, we remain committed to
integrating ESG principles across our
operations. Sustainability, safety, good
governance, and community development
remain integral to the way we work. We are
committed to protecting the environment,
supporting our communities, and creating

value for future generations.

Financial Statements

During the year, we further strengthened our
CSR initiatives with a focus on education,
healthcare, women’s empowerment,
environmental sustainability, and community
development through “Integrated Rural
Development Programme” like HG Ki
Pathshala & Balshala, we supported education
for underprivileged children, while HG
Aarogyashala improved access to healthcare
services in project areas. Our women’s
empowerment initiatives promoted skill
development and livelihood generation,
fostering greater financial independence.
Through the HG Green Drive, we continued
our efforts towards environmental
conservation and creating a positive social

impact in the communities we serve.

‘We remain optimistic about the opportunities
emerging across India’s infrastructure

sector. The Government’s continued focus

on capital expenditure, increasing private
sector participation, rapid urbanisation, and
the country’s energy transition are creating
significant opportunities across sustainable
and scalable infrastructure businesses. With

a diversified order book, strong execution
capabilities, an experienced leadership team,
and a clear strategic vision, we are well
positioned to capitalise on these opportunities
and contribute to India’s long-term
infrastructure development.

On behalf of the Board of Directors, I
sincerely thank our customers, employees,
business partners, lenders, investors and all
our stakeholders for their continued trust and
support. Together, we will continue building
infrastructure that connects communities,
powers growth and contributes to a stronger
India.

Warm Regards,
Harendra Singh
Chairman & Managing Director

H.G. Infra Engineering Limited
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> Message from the Chief Financial Ofhcer

Leading through Financial
Excellence

Dear Shareholders,

FY 2025-26 was a year marked

by both challenges and
transformation. The infrastructure
sector witnessed a relatively
subdued project awarding
environment, particularly in

the roads segment, alongside
geopolitical uncertainties, elevated
commodity prices, supply chain
disruptions and prolonged
monsoon conditions. Despite these
headwinds, HG Infra remained
focused on disciplined execution,
prudent capital allocation and
strategic diversification, reinforcing
the foundations for sustainable
growth.

During the year, the Company reported
standalone revenue of ¥5,667 crore and
EBITDA of ¥733 crore, resulting into

an EBITDA margin of 12.94%, while

Profit After Tax stood at ¥389 crore. On a
consolidated basis, revenue stood at ¥5,235
crore, with EBITDA of 31,012 crore and
EBITDA margin of 19.33% with PAT

of %330 crore. Although profitability was
impacted by lower-than-anticipated order
inflows, delays in project appointed dates
and cost pressures arising from geopolitical
developments and commodity inflation, our
operational resilience enabled us to maintain

financial stability and execution momentum.

The Company secured new orders worth
~%4,504.25 crore including variations during
FY 2025-26 and concluded the year with a
diversified order book exceeding 10,000
crore. Importantly, the quality of our order
book continues to improve, with increasing
representation from railways, renewable
energy, Battery Energy Storage Systems
power transmission and other emerging
infrastructure segments. This diversification
enhances earnings visibility while reducing

dependence on any single business segment.

Our renewable energy portfolio made
significant progress during the year, with solar
project execution surpassing ~96% Financial
completion. While temporary commissioning
delays resulted in higher working capital
deployment and project debt utilisation, the
majority of pending debt disbursements are
expected upon project commissioning in

FY 2026-27. This is expected to strengthen
liquidity, improve cash flows and support
deleveraging. We have also commissioned a
substantial number of solar plants, which have

commenced revenue generation.

The BESS business continued to emerge as an
important growth platform, with execution
progressing across projects aggregating

735 MW / 1,470 MWh. These projects are
expected to generate stable, annuity-like
revenues upon commissioning and further
strengthen our presence across India’s clean

energy ecosystem.

Capital allocation remained a key priority
throughout the year. As part of our ongoing
HAM asset monetization strategy, we
completed the transfer of our 100% stake
in four HAM assets during FY26 and the
subsequent months. These transactions
generated substantial cash inflows,

strengthened financial flexibility and enabled

efficient capital recycling into high-growth
opportunities. The monetization of the
remaining identified HAM assets is expected
to further strengthen our balance sheet and

support future expansion.

We also continued to fund our HAM
portfolio in a disciplined manner. Against
the total estimated equity requirement of
approximately 31,903 crore across 11 HAM
projects, 31,210 crore had already been
infused as of March 31, 2026. The balance
equity commitment is expected to be phased
over the next three financial years in line with
project execution, ensuring prudent capital
deployment without placing undue pressure

on liquidity.

As of March 31, 2026, the Company’s
standalone gross debt stood at 1,627 crore,
comprising working capital borrowings,
NCDs and project-related debt. While
leverage increased temporarily due to solar
project funding requirements and deferred
debt disbursements, we remain confident
that expected project commissioning, HAM
monetization proceeds, solar debt drawdowns,
and improving operating cash flows will
significantly strengthen our leverage profile

over the coming quarters.

Risk management, liquidity preservation, and
cost optimisation remained central to our
financial strategy throughout the year. We
maintained a disciplined approach to project
selection, working capital management and
capital expenditure while continuing to invest
in digitalisation and technology-enabled
project monitoring systems to improve
operational efficiency, strengthen cost controls
and enhance decision-making across the

organisation.

As Chief Financial Officer, I firmly believe
that effective risk management extends
beyond safeguarding the business—it enables
informed decision-making and supports

sustainable value creation for all stakeholders.

Looking ahead, India’s infrastructure
investment cycle continues to offer significant
opportunities across roads, railways,
renewable energy, urban infrastructure

and power transmission. Supported by a
diversified order book, strong execution
capabilities, a healthy project pipeline and a
disciplined financial framework, HG Infra

is well positioned to capitalize on these

opportunities and deliver sustainable growth.

We remain focused on maintaining a
sustainable balance sheet and delivering
consistent performance. By prioritising
disciplined bidding, operational efficiency,
prudent capital allocation, and strong

cash flow management, we aim to achieve
profitable growth while preserving financial

strength and long-term value creation.

On behalf of the finance team, I extend my
sincere gratitude to our shareholders, lenders,
rating agencies, auditors, investors, customers,
business partners and employees for their
continued trust and support. Your confidence
motivates us to uphold the highest standards
of financial stewardship while remaining
focused on creating enduring value for all our

stakeholders.

Warm Regards,

Rajeev Mishra

Chief Financial Officer

H.G. Infra Engineering Limited
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» Progress through the Years

Reflecting how consistent execution has

translated into measurable outcomes.

Total Income EBITDA EBITDA Margin
® Million) ® Million) (%)
25,350 36,152 44,185 60,519 56,666 5,847 7,103 8,220 9,507 7,334 16.2 16.1 16.0 15.7 12.9
A
a A
N A N
A A A
A A a
A A A
A A A
A A A
A AN N
A A A
A N N
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PAT PAT Margin Order Book
® Million) (%) ® Million)
3,388 4214 5,455 5,771 3,891 9.4 9.5 10.7 9.5 6.9 79,729 1,25,953 1,24,340 1,52,812 1,01,470
A A
a A A
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N A N
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N A IN
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» Shifts Shaping Our Sector

Statutory Reports

16 17

Financial Statements

Understanding change and positioning
ourselves for what comes next.

Trend

Sustained Public Infrastructure Investment

Government capex on infrastructure has increased sixfold over
the past decade, with a budgeted ¥12.20 lakh crore for

FY 2026-27, making infrastructure a structural policy priority
rather than a cyclical spend.

We maintain a bid pipeline of approximately 380,000 to
%1,00,000 crore in roads, with growing exposure to rail,
transmission and energy. Our presence across EPC, HAM and

BOQ models allows us to participate across procurement cycles.

Evolving Dynamics in Roads

NHAT’s awarding pace in FY 2025-26 slowed significantly as the
government recalibrated project structuring, deferring awards
across HAM, EPC and BOT modes without reducing the
underlying pipeline.

We widened our client base, winning the ¥ 3,931.10 crore
Pune-Shirur highway from private developer Welspun and a HAM
package in Odisha from NHALI. Roads remain our strongest

segment and are expected to anchor FY27 order inflows.

Railways and Metro Gain Scale

The government allocated a record 32.78 lakh crore to railways
in FY27. Award activity in this segment has been more consistent
than in roads, spanning station redevelopment, freight corridors

and metro expansion.

We now have ten ongoing railway and metro projects across
several states. With our DMRC project at 99.4% completion and
the New Delhi Railway Station in full execution, we are building
the credentials for larger bids ahead.

Energy Transition in Action

Battery storage has moved from policy ambition to active
procurement, with utilities now signing binding long-term
agreements with developers as India’s renewable energy targets

require storage at scale.

We hold BESS agreements with GUVNL and NVVN for 1,470
MWh of combined capacity. Land is acquired, connectivity
approvals are in place, and procurement is underway. Our 131

commissioned solar plants are already billing to DISCOMs.

Grid Infrastructure Expansion

India’s transmission network faces significant expansion
requirements to absorb growing renewable energy generation,
creating a pipeline of long-tenure concession projects with

predictable long-term revenue.

The Company has secured three Transmission Projects with a
combined EPC contract value of ¥1,460 crore, reinforcing its

presence in the power transmission infrastructure sector.

Building Resilience Through Diversification

FY26 saw sector-wide margin and execution pressure driven by
input cost inflation from geopolitical disruption in West Asia,
compounded by appointed date delays and a slowdown in order

awards.

Our standalone revenue was 35,667 crore at an EBITDA margin
of 12.94%. We accelerated HAM asset monetisation to reduce
debt and progressed our energy vertical from commitment to
active execution. For FY27, we target ¥11,000 to 12,000 crore of

order inflows.
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» Value Creation Model
Value Creation Process

332,589 Million ) Communities 356,667 Million 31,01,471 Million Enhanced balance

Standalone net worth St rate glC Standalone revenue Order book sheet capacity
to support

%16,274.41 Million Bi d d in g an d 12.94% . diversification into

Standalone gross debt EBITDA margin new sectors

Opportunity
Selection

313,168 Million 14 states 11 Established execution

Gross block (standalone)  Active project sites Vendors HAM projects cre((:lientiaﬂs ac;oss
roads, rail and metro

9.1x(avg.) 10

Net fixed asset turnover

4700+[AP3.1]
Total employees

3.19 Crore
Training budget

SAP S/4HANA

Enterprise platform

Centralised ESG

management system

7 75
NGO partners Villages covered
13

CSR projects and initiatives

96.3%
Solar portfolio physical completion

1,470 MWh
BESS capacity under binding agreement

Engineering and Capital Allocation and

Resource Planning Risk Management

Integrated Project
Execution Platform

Our divisions

Roads & Railways & Energy Vertical (Solar,
Highways Metro BESS and T&D)

Digital
Monitoring
& Performance

Management

Business Partners

Government and

Regulatory Bodies

Investors and

Shareholders

Employees

Ongoing railway and metro projects

projects

31,266

Training hours delivered

1,506

Safety training hours

Enhanced execution
capability and
a future-ready

workforce pipeline

ISO 27001

Certified information security framework

Improved visibility
and control across

project operations

32,840
HG Ki Pathshala beneficiaries

2,807
HRDP human beneficiaries

Sustained
community trust
and social licence to
operate across project

geographies

131

Solar plants commissioned

3

New transmission projects secured

Diversified, longer-
tenure revenue
streams through
contracted energy

assets
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» The Work We Deliver

Expanding into new infrastructure Roads & Highways

Roads and highways continue to account for the largest share of our order book, with FY 2025-26 bringing two significant additions to this portfolio.

S egments Whlle bulldlng On the The Pune-Shirur project, awarded by Welspun on an EPC basis, and the Capital Region Ring Road Package IIT project in Odisha under HAM mode,
were among the most significant additions during the year, deepening the road infrastructure portfolio and enhancing future execution visibility.
strengths that brought us here.

Varanasi-Ranchi—Kolkata Package 10
At H.G. INFRA, FY2025-26 marked a year in which our portfolio reached
further than ever before. While roads and highways continue to be at the core
of our execution capabilities, the year saw us deepen our presence in railways
and metro, establish a meaningful foothold in battery energy storage and
solar, and enter the power transmission sector for the first time. These are not
isolated additions to our portfolio, but part of a larger effort to contribute to
the infrastructure India will increasingly rely on in the years ahead, across the
sectors where demand and investment continue to grow.

? 1 ) O 1 ,470 Million Varanasi-Ranchi—Kolkata Package 13

Order Book 7—,1 6 2
P ? 1 ’ 57,3 86 Million Balance Order Book (¥ Mn)

Order Book (post new orders, FY 2026-27) 0
29.7%

Completion (%)

Chennai-Tirupati Package II

Balance Order Book (Z Mn)

54.3%

Completion (%)
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NH-227B Bahuvan-Ayodhya

5,339

Balance Order Book (z Mn)

22.1%

Completion (%)

Narol Junction—Sarkhej Junction

4,030

Balance Order Book (Z Mn)

42.4%

Completion (%)

Odisha (CRRR) from Gobindpur - Tangi P3

Balance Order Book ( Mn) —

Start point at
Km 70+995.

Under Mobilisation

Completion (%)

Jamshedpur Elevated Corridor

2,907

Balance Order Book (Z Mn)

52.36%

Completion (%)

Corporate Overview

Neelmangala-Tumkur

Statutory Reports
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Anuppur Thermal Energy (MP) Pvt. Ltd

2,719

Balance Order Book (Z Mn)

62.06%

Completion (%)

DLF

3,401

Balance Order Book (Z Mn)

Under Mobilisation

Completion (%)

MES

2,726

Balance Order Book (Z Mn)

Under Mobilisation

Completion (%)

983

Balance Order Book (z Mn)

Under Mobilisation

Completion (%)
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Railways & Metro Gaya-Son Nagar Section

What began as an effort to diversify our business has, over the past two years, grown into a significant part of our operations. Today, our order book

includes ten ongoing rail and metro projects, reflecting the steady progress we have made in strengthening our presence in these sectors. 3 5 9 9

During the year, we secured two railway packages from the Adani Group, at Anuppur in Madhya Pradesh and Mirzapur in Uttar Pradesh. Together
Balance Order Book (Z Mn)

40.1% g

Completion (%)

valued at over 37,400 Million, these projects involve civil works, bridges, station buildings, and track laying for thermal power project sites. In the
metro segment, we secured the Thane Integral Ring Metro project currently under construction phase.

Kanpur Central Railway

2,736

Balance Order Book (R Mn)

50.94%

Completion (%)

Thane Integral Ring Metro Project

4,791

Balance Order Book (X Mn)

Dhule-Nardana Railway

3,494

Balance Order Book (R Mn)

42.4%

Completion (%)

Under Mobilisation

Completion (%)

New Delhi Railway Station

8,064

Balance Order Book (R Mn)

11.55%

Completion (%)

Karanjgaon Aurangabad RVNL Pk9

2,022

Balance Order Book (R Mn)

46.6%

Completion (%)
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Energy Vertical (Solar, BESS and T&D)

FY 2025-26 marked an important year in the evolution of our energy vertical. Building on our presence in solar projects under the PM-KUSUM
scheme, we expanded into battery energy storage systems and entered the power transmission segment, broadening our participation across the

energy value chain. Together, these businesses now account for 19% of our order book, reflecting the growing contribution to our portfolio and our

confidence in the opportunities ahead.

Solar

Our solar portfolio, under the PM-KUSUM scheme in Rajasthan,
reached approximately 96.3% physical completion, with 131 plants
commissioned and billing to DISCOMs underway. With a significant
portion of the portfolio now operational, the projects are positioned to
contribute to stable long-term revenue generation while supporting clean

energy access across rural regions.

H.G. Banaskantha BESS Private Limited

3,886

Balance Order Book (X Mn)

7.69%

Completion (%)

=
EEEN

BESS

o
o

We have progressed from initial entry to binding agreements for three
battery storage projects, with clients including GUVNL and NVVN.
Land acquisition for the Banaskantha and Dholera projects has been
completed, and execution is underway, with connectivity approvals
received for both locations. Procurement of long-lead items, including

power transformers, GIS switchgear and DC block containers, has

commenced.

Corporate Overview

H.G. Choraniya BESS Private Limited

Statutory Reports
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H.G. Gujarat BESS Private Limited

6,465

Balance Order Book (R Mn)

Under Mobilisation
Completion (%)

4,922

Balance Order Book ( Mn)

4.98%

Completion (%)
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Transmission: A New Vertical

Power transmission is the newest addition to our business portfolio, entered through a clear and considered decision to broaden our presence across the
energy sector. Our first transmission project, the Eastern Region Generation Scheme transmission system in Odisha, structured on a BOOT basis with

PFC Consulting Ltd., has achieved financial closure. Design engineering has been completed, and procurement of major components is underway.

Building on this early progress, we secured two additional transmission projects from RECPDCL in Uttar Pradesh and Jharkhand, with a combined
EPC value of approximately ¥12,200 Million. Once commissioned, these projects are expected to contribute around ¥1600 Million annually to our
top line over a 35-year operational period.

Angul Sundergarh Transmission Limited

3,169

Balance Order Book (R Mn)

Under Mobilisation

Completion (%)

L ———————————
Corporate Overview Statutory Reports Financial Statements

Projects Near Completion

28

29

m Project Name Balance order book Completion%

Khammam-Devarapalle P1 66
Khammam-Devarapalle P2 107
Raipur-Visakhapatnam AP P1 94
Raipur-Visakhapatnam OD5 12
Raipur-Visakhapatnam OD6 22
Karnal Munak Road 298
UER P1 114
Ganga Expressway 78
Others (MH) 3 6
Bilaspur Himachal Pradesh 122
Janakpuri West to R.K. Ashram Corridor 21

Solar 859

99.3%
98.5%
99.0%
99.9%
99.8%
96.9%
99.18%
99.84%

97.3%
99.4%

96.30%
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> The Way We Deliver

Thousands of decisions, working
towards a common outcome.

The successful delivery of infrastructure projects depends on getting countless decisions right
across planning, procurement, logistics and construction. While opportunities may be created
through strategy and project wins, it is execution on the ground that ultimately determines how
efficiently those opportunities are translated into completed assets.

FY26 brought a demanding operating environment,
with input cost pressures, delays in appointed dates and
supply chain disruptions affecting the broader sector.
Despite these challenges, our projects continued to
progress as planned, supported by careful preparation,
prudent resource allocation and rigorous quality

management practices across project sites.
8

Corporate Overview

Operational Strengths

Statutory Reports
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Financial Statements

A strong operational foundation supports execution across the project lifecycle, enabling efficient planning, resource deployment and project delivery.

Resource Efficiency

A growing base of owned
equipment, supported by data-
driven insights, continues to
improve execution efficiency
across projects. Gross block stands
at rs 13168 million in

FY 2025-26.

9.1x(avg.)

Net Fixed Asset Turnover

Operational Initiatives

Digital Integration

Mobile applications, SAP
integration and analytics tools
provide project teams with real-
time visibility into site progress,
resource utilisation and costs. This
has strengthened decision-making
on the ground, allowing issues

to be identified and addressed
during execution, after project

completion.

100%

Projects Digitally Monitored

Supply Chain Management

A nationwide vendor network,
supported by proactive
procurement practices, helped
maintain a steady flow of
materials during a year marked
by fluctuations in metal, fuel

and cement prices. Early action
and close monitoring of input
costs helped minimise the impact
of price volatility on project

schedules.

Scale and Direction

Our execution footprint now
extends across more than
fourteen states, spanning roads,
railways, metro, solar, battery
storage and transmission. With
an FY 2026-27 order inflow
target of ¥110,000-120,000
Million, the operational platform
built over FY26 is well positioned
to support a broader and more

diverse portfolio than ever before.

Execution is supported by a set of operational practices that strengthen planning, coordination and on-site delivery. Together, these initiatives help

improve resource utilisation, maintain project momentum and support consistent performance across our project portfolio.

Real-Time Project
Data Capture

Mobile applications enable

site teams to record progress,
equipment usage and project
issues as they occur, improving
visibility for project managers and

leadership teams.

Data-Driven Resource
Deployment

Project analytics and tracking
tools help identify inefficiencies
in resource allocation, allowing
corrective action to be taken

before timelines are affected.

Consistent Material
Supply

Careful procurement planning
and close supplier coordination
helped maintain material
availability throughout the year,

despite fluctuations in input costs.

Equipment Utilisation
Tracking

Equipment use is monitored
closely across project sites,
enabling underutilised assets to be
redeployed where required while

supporting timely maintenance.
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» Keeping Pace with Progress -Technology Integration

Adapting to the changing demands of
modern infrastructure.

Across every sector in which HG Infra operates, technology is influencing how
infrastructure is designed, built and managed. Highways are moving towards smarter
trafic management and connected road networks. Railways are adopting electrification and
automated signalling to improve reliability and capacity, while metro systems increasingly
rely on automated train control and energy-eflicient design.

Renewable energy, in which we have recently expanded our presence through solar and battery storage, is inherently technology-led,
with performance closely linked to the efficiency of the systems deployed. As our portfolio grows across these sectors, developments in

technology are becoming increasingly relevant to the way we plan projects, assess opportunities and execute work on the ground.

Corporate Overview

Statutory Reports
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Financial Statements
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/
ERP Cybersecurity
SAP S/4HANA serves as the backbone Endpoint protection, firewalls, antivirus
for material management, finance, sales, systems, email security and other industry-
production, maintenance, project systems standard defences safeguard digital
and human resources, bringing these infrastructure as more operations move onto
functions onto a single platform. connected systems. We are 1SO 27001

certified.
Core
Infrastructure

Public Cloud Private Cloud
A SaaS-based public cloud infrastructure Private cloud infrastructure hosts core
hosts specialised business applications, technology systems, ensuring enhanced
offering improved security, scalability security, scalability and flexibility while
and flexibility over traditional on-premise enabling smooth operations across the
systems. organisation.

-

Technology Embedded Across the Organisation

System What It Does Impact

SAP-based electronic waybill and

invoice processing

Digitises waybill and invoice

workflows

Streamlined compliance, improved

efficiency, reduced manual errors

SAP integration with banking

partners

Enables direct bank payment

integration

Faster payments, improved visibility

into transactions

Web and mobile app integrated with
SAP S/4HANA for fuel monitoring

Tracks and automates fuel

consumption

Reduced fuel wastage, improved cost

control

SAP S/4HANA budget control
systems

Monitors project budgets in real time

Enhanced financial visibility and
stronger budgeting decisions

SAP SuccessFactors

Manages onboarding, performance

Improved employee experience and

and talent retention

SAP Concur Digitises expense and travel Streamlined reporting, reduced
management administrative load

SAP Ariba Digitises the supplier lifecycle and Enhanced supplier collaboration,

e-sourcing

optimised procurement costs

From the Site to the System

While enterprise platforms support core business processes, their impact is greatest when connected directly to project execution. Mobile

applications and digital monitoring tools enable site teams to capture information, track progress and report issues in real time, improving visibility

across project locations.

Analytics platforms consolidate this information into actionable insights for project managers and leadership teams, supporting informed decision-

making, effective resource deployment and closer control over project performance. Together, these digital capabilities create a connected flow of

information across the organisation, strengthening operational efficiency, cost management and execution discipline.
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» ESG - A Broader Measure of Performance

Looking beyond project delivery to the
outcomes that surround it.

At H G INFRA, sustainability is not viewed as a separate initiative but as an integral part of
the way we plan, execute and deliver projects. Considerations relating to the environment,
employee well-being and community impact are woven into decisions across the project
lifecycle, from planning and design through to construction and completion. This approach
helps create long-term value while supporting responsible infrastructure development.

Our ESG approach is overseen at the Board level and integrated directly into our Enterprise Risk Management framework. ESG considerations are
embedded within project risk assessments, operation planning and stakeholder engagement processes. Given the scale and nature of our operations, the

framework is designed to address the sustainability priorities most relevant to our business and the communities and environments in which we operate.

In line with SEBT’s evolving ESG reporting requirements, we have established clear roles, responsibilities and accountability structures to support

accurate and transparent disclosures. We report our ESG performance through our Business Responsibility and Sustainability Report (BRSR) and

annual sustainability disclosures, tracking metrics that include greenhouse gas emissions, energy and water consumption, renewable energy usage, waste

management, workplace safety, employee training and diversity, CSR impact, and governance effectiveness.

As our business expands across sectors, our ESG priorities will continue to evolve alongside it. Our approach will remain guided by transparency,

accountability and a long-term perspective, reflecting the principles that shape our broader business strategy.

UN SDGs ERM Intrgration

Corporate Overview

Alignment with Global
Standards

Integration Across the
Value Chain

Board-Level Governance

and Risk Integration

Alignment with Global Standards

Our ESG practices are aligned with globally
recognised frameworks, including the Global
Reporting Initiative (GRI) and the UN
Sustainable Development Goals (SDGs),
ensuring our efforts reflect widely accepted

principles of responsible business conduct.

Integration Across the Value Chain

Sustainability considerations are incorporated
across project design, procurement,
construction and operations. This includes the
use of recycled and resource-efficient materials,
measures to conserve energy and water,
responsible waste management, and pollution-

control practices across our project sites.

Statutory Reports

Board-Level Governance and Risk
Integration

ESG oversight is led at the Board and executive

level, with ESG factors integrated into our
Enterprise Risk Management framework. This
ensures ESG considerations inform project
planning, operational decisions and long-term
business priorities, supported by cross-

functional collaboration across functions.

Stakeholder Engagement

We maintain regular engagement with investors,
customers, suppliers and communities, helping
us understand evolving expectations and keep
our priorities aligned with the needs of those we
work with and serve.

Financial Statements

Stakeholder

Engagement

Defined Metrics and
Reporting

People and Community

Focus

Defined Metrics and Reporting
We track and report a defined set of ESG

indicators, including emissions, energy and
water use, renewable energy adoption, waste
management, workplace safety, training and
diversity, and CSR outcomes through our
BRSR and annual sustainability disclosures.

People and Community Focus

Alongside environmental initiatives, our
approach places emphasis on occupational
health and safety, employee welfare, ethical
conduct and community engagement. We
recognise that the people working on and
living around our project sites are central to the

value we create over time.
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» Environment — Building with Care

Recognising that every project exists
within a broader ecosystem.

Infrastructure development creates long-term economic and social benefits
while relying on significant natural resources throughout the construction
process. At H G INFRA, environmental considerations form an important
part of how projects are planned, designed and executed. This begins

with understanding the requirements for materials, water and energy,
continues through construction activities and extends into the operational
life of the asset. Through this approach, we seek to support development
while making responsible use of the resources that make it possible.

Corporate Overview Statutory Reports Financial Statements

Environmental Stewardship in Action

Environmental responsibility is considered across every stage of project delivery, from planning and assessment through to execution,
monitoring and continuous improvement. This structured approach enables us to manage environmental impacts proactively while promoting

responsible use of resources across our operations.

PLAN EXECUTE IMPROVE

Integrate environmental considerations Implement controls for air emissions, dust Deliver environmental awareness and

into project planning and design and noise training programmes

Conduct preliminary assessments of Manage water consumption and waste Strengthen site-level implementation

resource requirements and potential impacts generation responsibly through continuous feedback

Establish site-specific environmental Embed environmental practices into day- Enhance environmental performance

management procedures to-day site operations through ongoing review and corrective action

ASSESS MONITOR

Undertake environmental impact Conduct periodic site inspections and

assessments environmental audits

Identify key environmental risks and Track compliance with environmental

mitigation measures standards and regulations

Define monitoring and compliance Evaluate the effectiveness of mitigation

requirements measures throughout project execution

Making Better Material Choices

The materials selected during procurement influence a project's environmental footprint long before construction begins. We assess recycled

aggregates, industrial by-products and other alternative materials based on lifecycle value, resource efficiency and long-term performance. Each

option undergoes rigorous evaluation for quality, safety and durability, while local sourcing is prioritised wherever feasible to reduce scope 3

emissions and support regional economies.

‘Water

Rainwater harvesting, sewage treatment and reuse,
and efficient water management practices form the
backbone of water stewardship across our sites. With
projects spread across diverse geographies and climatic
conditions, water-related decisions are tailored to local

requirements, availability and operating realities.
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Digital Tools, Real-Time Visibility
Waste

Managing resource consumption across a footprint spanning more than fifteen states requires timely and reliable information. Digital
Waste management begins with sestegation; followed by systems capture data on energy use, water consumption, waste generation and emissions across project sites and offices, providing greater
recycling and reuse of construction materials wherever visibility into day-to-day operations. These insights support informed decision-making while strengthening our ability to meet Business

possible. Hazardous and non-hazardous waste is Responsibility and Sustainability Reporting (BRSR) requirements.
channelled through authorised disposal mechanisms only
when no further recovery options exist. Increasingly,
materials that would previously have been discarded are

01 02 02

being reintegrated into projects as recycled inputs.

Monitor Identify Implement

Resource Utilisation Improvement Opportunities Corrective Actions

Energy

Wherever grid electricity can replace diesel-based power,
we make that transition. Energy-efficient equipment
and machinery, along with the gradual adoption of
renewable energy at offices and project sites, are helping
reshape how energy is consumed across our operations.
These efforts support lower fuel consumption while

contributing to reduced emissions.

Understanding Our Carbon Footprint

As our portfolio has expanded across roads, railways,
metro and energy infrastructure, understanding where
the emissions profile has become increasingly important.
By monitoring and reporting of Scope 1 and Scope 2
greenhouse gas emissions, we gain clearer visibility into
where improvement opportunities exist. These insights
help inform targeted efficiency measures and support a

more informed approach to emissions management.
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» A Workforce That Grows with Us

As our business grows and diversifies, so do the
capabilities of the people who make it possible.

Every kilometre of road, every span of track and every project milestone is shaped by the
dedication, expertise and decisions of people working across our sites and offices. As our
portfolio expands into railways, metro and energy infrastructure, the skills, safety and wellbeing
of our workforce play a cardinal role in how effectively we deliver on that growth.

Our workforce has grown alongside the business, with headcount now exceeding 5,400 employees across project locations and offices. As we expand
into new sectors, our approach to hiring has evolved as well. For specialised roles in railways, metro and solar, we are bringing in professionals with

relevant sector experience, while continuing to strengthen internal capabilities through structured trainee and intern programmes.

Our recruitment is largely managed in-house, allowing hiring decisions to remain closely aligned with our culture and the specific requirements
of our projects. For senior leadership roles at AVP level and above, we engage select external consultants who bring specialised expertise, as we

add scale to our railways, metro and solar verticals.

Trainees and interns form an important part of our workforce planning approach. Requirements are jointly identified by project teams and
business partners based on the operational needs of sites and offices. Trainees are recruited from colleges across the country and selected against

clearly defined role requirements. Interns are engaged for periods ranging from 45 days to six months, in line with academic curriculum

requirements prescribed under AICTE guidelines.

Total Employees

Corporate Overview Statutory Reports Financial Statements

Learning and Development

Our learning agenda during the year was shaped by two parallel priorities: the technical expertise required to execute increasingly complex projects, and
the compliance expectations associated with operating as a listed company across multiple regulatory environments. Thirteen distinct areas received

focused attention, covering construction methodologies, quality control, contract law, regulatory compliance and digital tools.

\ {;z‘/rjﬁa\ |
Technical and Execution Safety and Compliance Legal and Project Management | People and Culture

«* Construction execution ®  Workplace and execution Legal aspects of Workmen training for

methodologies safety at projects and offices contracts, arbitration and project execution
Quality control in ) o construction claims o
Compliance training HR training on

construction L. R . .
covering insider trading, Project management labour codes and skill

Structural design and bridge Code of Conduct and POSH training with NICMAR summits
engineering
1SO 27001 and lead auditor ESG and ERM

training awareness

Primavera and Al applications
in civil engineering, with

advanced Excel

Digital Learning

Compliance training covering POSH, the Code of Conduct and insider trading regulations is delivered through our Learning
Management System, Gyanshala. The platform allows employees to complete mandatory programmes at their own pace while

maintaining a verifiable record of completion across the organisation.

During the year, we conducted an awareness workshop on Microsoft Teams for Outlook with Al integrations. Al orientation workshops
were also organised at project sites, alongside training modules covering Primavera and advanced Excel.

Gyanshala

Our online learning platform provides access to more
than 430 courses, including customised modules
developed for specific functions such as Planning,
Quality, Execution, HR and Stores, rather than relying
on generic content. These modules are designed around
the day-to-day responsibilities of each department.
Mobile access extends learning to project sites, ensuring
that an engineer working on a remote highway package
has the same access to training opportunities as a
colleague based at the head office.

14

New Courses Added
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Leadership Development

We run structured programmes to develop leaders across different levels of the organisation, recognising that the skills required to manage a project site

are different from those needed to oversee multiple projects, teams and business functions.

42 43
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Employee Engagement and Wellbeing

Engagement at HG Infra during the year was supported through a range of structured initiatives focused on communication, well-being, and bringing

people together across teams and locations.

Aarambh

is our leadership development programme for middle
management at project sites, the group most directly involved in
translating plans into execution on the ground. The programme
focuses on people management, communication, problem solving,
project delivery and team alignment. Learning is delivered through a
combination of workshops, real-world case discussions and practical

application at project locations.

Elevate

is our career development programme designed to identify and
nurture future leaders within the organisation. Developed in partnership
with NUCS, the NICMAR University of Construction Studies in
Hyderabad, the programme combines long-term training, rotational
assignments, management sessions and hands-on exposure through

strategic projects.

Employee Assistance Programme (EAP)

Launched in partnership with a professional
service provider, the EAP offers 24x7
counselling and crisis support, along with
consultations covering legal, financial, nutritional
and overall well-being. The programme

provides employees with access to professional
support beyond the workplace, recognising that
challenges affecting performance and wellbeing

are not always work-related.

Spotlight

SuccessFactors Fridays and Wisdom

Life @ HG

Engagement activities and celebrations were
organised across project sites and the head
office, including Father’s Day, Kids Carnival,
International Yoga Day, Independence Day
and Republic Day. These initiatives encourage
participation from employees and their
families, helping build a stronger sense of
community and belonging.

Srijan: Annual Strategy Meet
Our Annual Strategy Meet brought together

teams from different locations, creating
opportunities to align on organisational
priorities, encourage cross-functional
collaboration and build shared ownership of

business goals.

Shaping Tomorrow, Togethor

Performance and Reward

During the year, we continued our efforts to
create more equitable opportunities across roles
and levels, focusing on three areas: improving
processes, increasing transparency and

widening access to development opportunities.

An important step was the standardisation of
our Performance Management System (PMS),
introducing common evaluation criteria and
objective-based assessments across functions
and levels. This helps support fair, merit-based
decisions relating to performance, career

progression and rewards.

We also expanded our Talent Review process to
identify high-potential employees across project
sites and functions, creating greater visibility of
talent across the organisation and supporting
structured development opportunities

regardless of location or role. Leadership programmes, including Aarambh, along with other
development interventions, were extended to middle management across locations, giving more

employees access to opportunities for growth.

Wednesdays provide short, practical
content on systems, workplace
values and professional conduct.
Rather than relying solely on
one-time training sessions, these
initiatives create a recurring rhythm
of small, digestible updates that
keep important information visible

and relevant throughout the year.
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Feedback Mechanisms

Feedback helps the Learning & Organisation Development team and management understand how policies and initiatives are working in practice.
It provides valuable insight into employee experiences and highlights areas that may require further attention. Just as importantly, it helps identify
emerging concerns early, allowing issues to be addressed before they grow i