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Forward-looking statements

Some information in this report may contain
forward-looking statements which include
statements regarding Company's expected
financial position and results of operations,
business plans and prospects etc. and are
generally identified by forward-looking

words such as "believe,” "plan," "anticipate,”
“continue," "estimate," "expect,” "may,"

"will" or other similar words. Forward-looking
statements are dependent on assumptions or
basis underlying such statements. We have
chosen these assumptions or basis in good
faith, and we believe that they are reasonable in
all material respects. However, we caution that
actual results, performances or achievements
could differ materially from those expressed or
implied in such forward-looking statements. We
undertake no obligation to update or revise any
forward-looking statement, whether as a result
of new information, future events, or otherwise.
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If there is one thing that has
remained consistent in our
journey spanning over two
decades, it is our commitment
to forging ahead with resilience
and responsibility. With top-
notch infrastructure solutions,
encompassing elevated roads,
flyovers and bridges, Rail

Over Bridges (ROBs), Tunnels
and more, at Ceigall we

have emerged as one of the
fastest-growing Engineering,
Procurement and Construction
(EPC) companies in India.

e S e R e

Over time, we have gained deep domain expertise
as well as bolstered our technical capabilities and
are now eligible to bid for higher-value projects.
This, coupled with our ability to execute road
projects at a rapid pace and before scheduled
completion timelines, has catalysed our transition
from a small construction company to a listed and
established EPC player.

With a track record of undertaking specialised
structural work, we have now developed a
diversified order book, which further adds to our
competitive advantage and financial strength.

Looking ahead, we will continue to drive
geographical and sectoral diversification while
maintaining a persistent emphasis on contributing
to a growing India—all while driving the
development of infrastructure projects that stand
the test of time.




Ceigall India Limited Corporate Overview

Annual Report 2023-24 About Us

About Us

At Ceigall India Limited (Ceigall), we are a premier infrastructure
construction company with extensive expertise in undertaking specialised
structural projects, including elevated roads, flyovers, bridges, railway over
bridges, tunnels, highways, expressways and runways.

Our journey commenced in July 2002;
since then, we have steadily evolved
from a small construction firm into a
leading EPC player while expanding
our execution capabilities and scaling
the size of our projects with precision
and excellence. By consistently
completing projects on time—or
ahead of schedule—we have remained
resolute in our commitment to efficient
project execution and adherence to
stringent quality standards.

We strive diligently to ensure that
our complex infrastructure solutions
meet client expectations while
contributing to the development of
critical infrastructure across India.
Our dedication to innovation and
excellence ensures that we continue
to set new benchmarks in the industry,
positioning ourselves as a reliable
partner in shaping the domestic
infrastructure industry.

We are one of the
fastest-growing
Engineering,
Procurement and
Construction (EPC)
companies in the
country, as evidenced
by our three-year
revenue CAGR for FY
2024. With a turnover
exceeding ¥10,000
million in FY 2024
and over 20 years of
industry experience,
we have established a
strong presence in
the sector
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Marquee clientele

Over tWO
decades

of undertaking
specialised
structural work

Airport Runways

MINISTRY OF
ROAD TRANSPORT
AND HIGHWAYS

Tunnels

F.

Highways & Expressways

Rail Over Bridges (ROB)
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In Focus

Business highlights

N
20+

Years of expertise in
Highways and Roads

34+

Projects completed

1,740 kms

Lane constructed

2,159

O&M projects
completed
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Financial highlights

¢

X 30,294 million

Revenue from operations

8 5,1 77 million

EBITDA

N 3,043 million

PAT

X 19.37

EPS

31.98%

ROCE

33.6%

ROE

Order book highlights

¢

X 92,257 million

Order book

18

Ongoing projects

3.05x

Book to bill ratio as
on 31st March, 2024

Order book value

In Focus

5.78%
1.49%

7.52%

85.21%

I Roads, Highways, Flyovers

X 78,608 million

0 Railways & Metros

X 6,940 million

Airport Runways

X 1,372 nillion

B Tunnels

N 5,336 million

(*Figures till 31st March, 2024)
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Growing Our Reach Across India

Growing Our Reach
Across India

At Ceigall, we have established a commanding market share in North India.

Our strategic projects and strong infrastructure capabilities have enabled us
to establish a dominant presence in key regions.

13.65% L 134.43

- 15,307.01

2,816.20

7029.92

23.21%

O Ongoing Project
O Completed Project
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Our Landmark Projects Building Our Legacy
Across India

For over the past two decades, we have undergone a significant
transformation, growing from a modest construction company to a
distinguished EPC player. Building a legacy of excellence and innovation, we
embarked on a journey that reflects our commitment to quality, resilience
and forward-thinking solutions.

Kartarpur Sahib Project Delhi-Saharanpur PKG Il Project

2024

Acquired 50% stake in RK Infra to
improve project execution and
improve bidding credentials and

awarded the first Metro Project —_— 2 O 23

in Kanpur and Agra Completed the first

HAM project (Malout-
Abohar Project)

2 O 2 2 _— before scheduled time

Allocated a contract for

4 2N
EANNN

We have facilitated access from India to a significant We successfully completed the construction of one of

i e in Paki b ~ ] he | ] | d high - india. si d construction of a 16.85- kilometre
El ghr|mage site I|n a !s;ag .dy consthr.uctmg a six-lane e t e :-niTSt six-lane Zevate f |g|thays in }r: ia, 5|.tuate leveizd felwey Undar die
ighway, comp. ete wit . .r| ges. This project was com;? ete in a highly congeste are? o De. i-NCR. This pr?Ject was. e e el e e 2 O 2‘]
under challenging conditions and has earned us a special awarded to us by the National Highways Authority of India . .
. . earlier contractor went insolvent . .
award for our efforts. (NHAI) through a tripartite agreement. Awarded the first project

for construction of tunnel by
NHAI in Jammu and Kashmir

AONL

Ismailabad-Dhand PKG | Project Ramban-Banihal PKG Il Project Awarded the Karatarpur Sahib

Corridor project connecting
Indo-Pak border and completed

it before the scheduled - 2 01 8

completion date » Awarded 5 EPC projects from NHAI

» Awarded an overlay project
by MORTH1, which was

2 01 Ll' B — completed before the scheduled

: completion date
Awarded the first four-lane

highway EPC project from NHAI

— 2013

Awarded projects from
the Greater Mohali Area
Development Authority

2008

We undertook the development of an access-controlled We undertook the construction of a twin-tube tunnel

greenfield corridor project across Haryana, establishing extending 6.03 kilometres through challenging hilly terrain. Executed a road project awarded

a crucial link between NH-44 and NH-08. The project The project also involved extensive slope protection and by the Punjab Public Works

features underpasses, bridges, railway overbridges rockfall mitigation measures in areas prone to heavy rainfall Department, Ludhiana, with an

(ROBs) and culverts. in the Ramban district of Jammu and Kashmir. aggregate project cost of ¥ 62.94 — 2 O O 2

million for 20.42 lane km Incorporatedlas Ceigall

Builder Private Limited

08 09
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Managing Director's Message

Dear Shareholders

FY2024 has been a memorable year for
us at Ceigall India. The successful listing
of our Company is one of the most
notable achievements for us, opening
new avenues of growth and success for
Ceigall. As we look back, we are filled
with pride, witnessing the numerous
milestones that we have achieved over
the course of the last two decades.
From our humble beginning as a small
contractor for construction projects,
we have developed the expertise to
undertake engineering, procurement
and construction (EPC) projects of
national importance.

Over the years, we have significantly
diversified our portfolio to include

a wide range of EPC, hybrid annuity
model (HAM) and Public Private
Partnership (PPP) projects. It has

also enabled us to secure a robust
orderbook, spanning projects for
highway and road development to the

10

construction of expressways, tunnels,
rail over bridges and airport runways.

The macroeconomic landscape
around the world continues to be
challenging. While some regions
have shown promising prospects,
others continue to be weathered by
inflationary pressure, geopolitical
conflict and supply chain disruptions
which continue to impact economic
growth. However, despite volatilities
around the world, India has resiliently
rebounded its growth trajectory. The

government's emphasis on a favourable

policy environment, increased
capex for infrastructure projects and
substantial FDI inflow continues to
project the country as a prospective
investment destination.

At Ceigall, we realise the immense
opportunities that lie ahead of us. With
an increasing thrust on infrastructure
development within the country, we
remain optimistic about strengthening

With a balanced mix of
EPC and HAM projects

in our portfolio, we are
pursuing projects in 10
states of the country.
Our ability to complete
projects ahead of time,
in diverse geographic
conditions, lends us an
edge above competition.

our foothold in a fiercely competitive
market. Government undertakings
like Gati Shakti, Bharatmala Pariyojna,
National Infrastructure Policy,
implementation of high-speed rail
corridors and urban development
plans have added momentum

to the country's infrastructure
development plans.

Leveraging our industry experience,
we seek to make the most of this
opportune environment. So far, we
have completed more than 34 projects
including 1 HAM project. We also
have a repertoire of constructing
1740 lane kms of roads and highways
and completing 2159 lane kms of
O&M projects. At present, we have

18 ongoing projects including 5 HAM
projects. We have also won two
projects from Kanpur and Agra Metro.
Reiterating our focus on clean energy

adoption, we have also installed a 2MW

solar power plant.

During FY24, our orderbook

crossed ¥ 35,835 million
and we reported stellar
financial performances.
We reported revenue of
¥ 30,294 million, rising at
a CAGR of 50.13% from
FY21-24. Our expertise in
undertaking specialised
structural work has earned
us several landmark
projects such as the
Kartarpur Sahib project
that provides access to
Indians to a pilgrimage
site in Pakistan. Besides,
we undertook one of the
longest six lane elevated
highway projects in India,

awarded by NHAI, in one of

the most congested areas
of Delhi NCR.

With a balanced mix of EPC and

HAM projects in our portfolio, we

are pursuing projects in 10 states of
the country. Our ability to complete
projects ahead of time, in diverse
geographic conditions, lends us an
edge above competition. Backed by
a strong in-house engineering and
design team, we have demonstrated
strong project management and
execution capabilities. It has not only
empowered us to undertake complex
projects but enabled us to ensure the
quality of the construction.

The secret to our success is primarily
rooted in an efficient business model.
Our expertise and experience in the
domain of EPC projects allow us to
carry out feasibility studies, technical

surveys and cost analysis before
undertaking any project. Through
careful identification of projects,

we ensure cost optimisation and
efficient utilisation of resource as well
as manpower. Moreover, our asset-
light business model has helped us to

improve our fixed asset turnover ratio.

Instead of buying every equipment
necessary for our projects, we

hire, lease or purchase specialised
machines on a buyback agreement.
It has significantly prevented capital
blockage for fixed assets. These
strategic efforts have maximised
our efficiency and increased our
profit margins.

Looking ahead, we are eagerly
anticipating opportunities to grow
and benefit from India's economic
growth and infrastructure push. We
are also leveraging our experience
in the road and highway sector to
substantially diversify our portfolio
and pursue other models like build-
operate-transfer (BOT). We are

also exploring opportunities for
undertaking independent O&M
projects and entering into strategic
alliances to compete for a wide
range of specialised EPC projects.
Consequently, our emphasis on
embracing best industry practices
and the procurement of modern
equipment continues to aid project
efficiency and execution. Investment
in modern construction equipment
has also earned us a leverage in a
dynamic industry.

At Ceigall, we believe our success
stems from the skills and capabilities
of our people. We, therefore, strive to

offer a conducive working environment

where people can thrive and excel.
Considering our people as equal
stakeholders in our success, we want
them to grow with us.

Managing Director's Message

In closing, | would like to thank all
our stakeholders for their continued
support and trust in Ceigall. Your
encouragement gives us the
confidence to soar higher and
strengthen the foundation of a value
accretive business.

Thank you!

Ramneek Sehgal

Managing Director
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Letter from Group Chief Financial Officer

Dear Shareholders,

| am delighted to share my thoughts
with you, as we enter the next phase
of our growth journey, following

our successful listing on the stock
exchanges in August 2024. We are
grateful to all our esteemed investors
for their trust and support.

Over the last two decades, our
Company has transitioned from a

small construction company to an
established EPC player, demonstrating
expertise in the design and
construction of various road and
highway projects, including specialised
structures across 10 states in India.

The Government of India's continued
focus on infrastructure creation
through Budgetary and Non-Budgetary
allocations has also acted as a major
tailwind for us.
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On a robust growth trajectory

We are one of the fastest growing
engineering, procurement and
construction (EPC) companies in

terms of three-year revenue CAGR

as of FY24, with a turnover of over ¥
10,000 million. It is a matter of pride
for all of us that we have achieved one
of the highest year-on-year revenue
growth of approximately 43.10% in
FY24. Our consolidated revenue from
operations surged to % 30,293.52
million, compared to ¥ 20,681.68
million in the previous financial year.
We also registered a robust year-on-
year growth in EBIDTA from ¥ 2,956.29
million in FY23 to % 5176.62 in FY24. Our
Profit After Tax (PAT) has increased from
% 1672.72 million to ¥ 3,043.07 million, a
significant ~82% growth.

Our strong credit ratings
and robust relationships
with lenders have enabled
us to secure financing in
a timely manner, ensuring
the necessary leverage
for our operations. With

a well-managed balance
sheet and low levels

of debt, we are well
positioned to pursue
growth opportunities and
manage unexpected cash
flow variations effectively.

| must emphasise that
owing to efficient
utilisation of resources,
low working capital cycle,
effective control over
operational expenses,

low emphasis on fixed
assets, high external credit
rating, low financial cost
and priority to purchase
equipment under buy
back arrangements, our
Company could generate
RoCE of 31.98%, 28.67%
and 29.84% and RoE

of 33.57%, 28.20% and
29.19%, for the fiscal years
2024, 2023 and 2022,
respectively.

Our strong credit ratings and robust
relationships with lenders have
enabled us to secure financing in a
timely manner, ensuring the necessary
leverage for our operations. With a
well-managed balance sheet and low
levels of debt, we are well positioned
to pursue growth opportunities

and manage unexpected cash flow
variations effectively. Our proven
track record and financial strength
continue to enhance our credit profile,
providing us with access to alternative
financing sources.

Our business is primarily dependent
on contracts awarded by government
authorities. We currently derive a
significant proportion of our revenue
pie from contracts awarded by

the National Highways Authority

of India (NHALI).

We have a successful track record in
executing projects of different sizes
ranging from 20.42 lane km to 260.00
lane km in terms of length. As on
March 31, 2024, we have constructed
over 1,739.88 lane kms of roads

and highways, which also includes
specialised structures such as elevated
roads, flyovers, bridges, railway

over bridges, tunnels, highways,
expressways and runways. During
FY24 we have completed 1,488.17
lane kms of ongoing projects and lane
kms of Operations and Maintenance
(O&M) projects.

We execute projects across various
states, including Punjab, Haryana,
Rajasthan, Uttar Pradesh, Himachal
Pradesh, Jammu and Kashmir,
Jharkhand, Delhi, Maharashtra, and
Bihar. Recent key projects completed
include the widening of a road in
Punjab, the Kartarpur-Sahib Project,
and an elevated corridor for the Delhi-
Saharanpur Project. With exposure to
multiple infrastructure projects, order
book has never been a challenge for
us. Our bidding to conversion ratio

is also high.

Innovation and strategic expansion

At Ceigall, we are committed to
maintaining high standards of quality
and efficiency. Our integrated
inventory management system

allows us to manage resources and
equipment supply effectively, ensuring
timely project execution. We conduct
thorough pre-bid surveys and site
studies to refine our estimations,
budgets and mobilisation plans,
tailored to each project's specific
requirements.6.5

Our recent acquisition of M/s R.K.

Infra enhances our capability in

quality control and timely project
completion for specialized structures.
This acquisition aligns with our
strategy to leverage external expertise
and maintain high construction
standards, contributing to early
project completions.

Our approach to machinery investment
includes a buyback arrangement for
some equipment, allowing us to avoid
capital blockage and ensure access

to modern machinery. This strategy
supports the efficient execution

of our projects and complements

our growing fleet of advanced
construction equipment.

Road ahead

Our aim is to mitigate risks associated
with market volatility, price
fluctuations, and regulatory delays,
while broadening our revenue base.
With a robust order book, healthy
internal accruals and double-digit
EBITDA margin, our consolidated debt
equity ratio remains one of the best in

the industry. We are also able to access

borrowings at a competitive cost due
to our stable credit history.

Letter from Chief Financial Officer

Looking ahead, we will continue to
pursue opportunities aligned with

our core competencies and strategic
goals. Our focus remains on delivering
high-quality infrastructure and
leveraging our financial strength and
operational expertise to create value
for all stakeholders.

Before | conclude, | extend my
sincere gratitude to our colleagues,
shareholders, institutional investors,
regulatory authorities and the
government for their continued
support and confidence in

our capabilities.

Yours sincerely,

Bhagat Singh
Group Chief Financial Officer
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Financial Scorecard

Significant investments in strengthening our capabilities have enabled

us to secure new projects. Consequently, during the fiscal year 2024, we
have achieved robust growth momentum while substantially improving our
financial health, with enhanced profit margins.

ICredit Rating S e ! at I v . s, " PAT (% in million) PAT margin (In %) EPS (In ¥/share)
CRISIL A+/Stab|e 3,043.07 11.10 s 19.37
(Long Term) ,

8.09
CRISIL A1
(Short term) 1,672.72 10.65
1,258.61 8.01
FY 2022 FY 2023 FY 2024 FY 2022 @ FY 2023 FY 2024 FY 2022 | FY 2023 FY 2024
Revenue from Debt to
operation (% in million) EBITDA (Z in million) EBITDA margin (In %) equity ratio (No. of times) ROCE (In %) ROE (in %)
30,293.52 5,176.62 17.09 118 117 31.98 33.57
' 28.67 2019
14.29 : 28.20
20,681.68
0.73
2,956.29
11,337.88 1,859.15
FY 2022 @ FY 2023 FY 2024 FY 2022 @ FY 2023 FY 2024 FY 2022 FY 2023 FY 2024 FY 2022 FY 2023 FY 2024 FY 2022 @ FY 2023 FY 2024 FY 2022 @ FY 2023 FY 2024
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Opportunities in the Infrastructure Space

India's infrastructure sector is rapidly expanding, supported by enhanced
budgetary allocations and favourable government schemes aimed at
ramping up the infrastructure backbone of the country. As a key player
involved in the construction of roads, bridges, tunnels and airport runways,
we understand that maintaining high-quality standards and ensuring safety
are crucial. Our focus on these parameters positions us well to capture
emerging opportunities in the sector, making us poised for future growth.

/

Growth drivers

B With a staggering %20 trillion
earmarked for road sector
investments through FY25, the
pipeline is set to accelerate
infrastructure development.

Il NHAI plans to award around 5,000
km of road projects annually up to

works and specialized structures.

I NHAI has approved %77.21 billion
for O&M projects, ensuring
top-notch upkeep of road
infrastructure.

Il Road sector investments are
expected to soar with a 17.2%
CAGR from FY24 to FY28, fuelling
substantial growth and progress.

-

FY27, including 45,000 km of major

J
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National Highway Network (km):

NH lane configuration in 2024

[ 4L and above W <2L
2L/2L+PS

L: Lane; PS: Paved Shoulder

*Provisional Length of <2L NHs

84,723
(58%)

2024

tmala Pariyojana

The Bharatmala Pariyojana presents a
visionary blueprint for infrastructure,
with 27,391 km of roads and a massive

% of contribution

Opportunities in the Infrastructure Space

EPC

%8,75,774 crore investment. It features
oo | © Ham o 56%
a strategic mix of 15,447 km in 2% o 20/
EPC Mode and 11,537 km in Hybrid ® soT
Annuity Mode, driving India's road
network enhancement. ll-2°/o |
Awarded Approved - Yet to be awarded Total (Awarded+ Approved)
Sl E Length Total Capital Cost Length (km) Total Capital Cost Length Total Capital Cost
(km) (Z in crore) 9 (Z in crore) (km) (X in crore)

EPC 14,748 4,06,024 699 13,167 15,447 419,191
HAM 11,269 4,36,522 267 8,950 1,537 4,45,471
BOT 408 1,1 0 0 408 1,1
Total 26,425 8,53,656 966 22117 27,391 875,774
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Growth drivers

B The National Rail Plan 2030 aims
to transform Indian Railways

by significantly increasing its
freight share and volumes, setting
the stage for future growth

well into 2050.

Il The government's 2.65 trillion
budget allocation for FY24-25,
including a substantial boost in
rolling stock investment, fuels
modernization and expansion.

~N

Proposed Expenditure under NRP (Z Trillion)

FY21-26
@ FY26-31
@® FY31-41
@ FY41-51

9.3

13.9

Indian Railways:

4th Largest globally
68,043 km and 7,308
stations as of FY22

National Rail Plan:
'Future Ready’
railway system by FY30

Objective:

To Increase share in
freight to 45% by FY30
from current 26%

Major Infrastructure development projects

PM Gati Shakti Masterplan

The PM Gati Shakti Masterplan
emphasizes substantial public
investment in modern infrastructure,
with 2750 billion allocated to 100
critical transport projects.

Bharatmala Pariyojana

Bharatmala Pariyojana is enhancing
road infrastructure and optimizing
freight and passenger movement,
having already greenlit and awarded
27,391 km of road projects with a
substantial investment of

% 8,75,774 crore.

National Infrastructure Pipeline

The National Infrastructure Pipeline
aims to revive the economy through
infrastructure creation, with 2111
trillion allocated for rural and urban
projects from FY20-25.

Sagarmala

Sagarmala Programme aims to
transform India's maritime sector

by harnessing the potential of its
extensive coastline and waterways
for port-led development and coastal
community advancement.

Opportunities in the Infrastructure Space

Urbanization schemes

The Government of India is advancing
urban growth through initiatives

like the Smart Cities Mission, AMRUT
and the Pradhan Mantri Awas Yojana
(Urban), aimed at modernizing
infrastructure and expanding
affordable housing.

National High-Speed
Rail Corporation

The National High-Speed Rail
Corporation is spearheading high-
speed rail projects, with the Mumbai-
Ahmedabad corridor as a key highlight,
set to revolutionize connectivity and
travel in India.
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Growth drivers

B Upgrading water supply, sewer
systems, and expanding road
and rail networks are driving
tunnel construction.

B Hydropower projects, metro
expansions, and initiatives like
Bharatmala and Smart Cities are
creating ample opportunities for
the tunnelling industry.

B The use of new materials and
technologies is increasing due
to the complexity of modern
tunnel projects.

Je ! Bl The development of longer, larger,
' and more complex tunnels is
increasing demand for contractors,
consultants, and suppliers.

- J

Tunnels to be inaugurated soon

Railways Roads Water supply and sanitation
Jammu - Baramulla Bhenda Hera- Khadakwasla Dam-
Moondiya Tunnel Fursungi Water tunnel
. A 42.64 km Y 9
Growth drivers
As per UDAN scheme, 59.62 l|.2.6l|. km
Bl India's aviation sector is set to Mumbai—
double by 2030, with domestic Ahmedabad ngh Dehradun I<oyna _Mumbai
seat availability expected to - X . K . .
double as well. 2626 crore e speed rail corridor -Tehri tunnel city Intra state link
Viability Gap Fundi
Il Regional connectivity is on the 1ability Gap Funcing h 26.20 20.00 17.95

rise, private investment is soaring

through PPPs, and sustainability 2 76 O o 0

is being championed with [ ] ] Iakhs
green technologies. Flights
Bl Over %250 billion is fuelling
a transformation in airport
|nf.ras.tructu.r§,.from modernizing 141 .9 0 Iakhs
existing facilities to —_—

building new ones. Passengers served

Il The ambitious RCS-UDAN scheme
plans to build 100 new airports,
bridging air travel gaps in
underserved areas.

- J
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Charting a Roadmap for
Sustainable Growth

rengths
o

High experience and
expertise

Over time, we have gained deep
domain expertise in executing projects
across diverse geographic locations,
with a specialisation in high-traffic
areas and hard terrain regions.

Efficient resource
management

We ensure the timely delivery of
construction materials to site locations
and can mobilise equipment based on
project size. Our team of experienced
professionals is adept at handling
complex projects.

22

In-house engineering
and design team

Our in-house team possesses the
necessary skill sets and expertise to
ensure that every project is executed
in strict accordance with the work
descriptions outlined in the contracts.

Effective internal
systems and processes

We have developed internal systems
and processes to ensure the effective
execution of ongoing projects.

Project management
and execution

We have robust project management
and execution capabilities, with a
strong focus on completing projects
on time and even ahead of time
while adhering to high standards of
construction quality.

Strategies

Selectively expanding our
geographic footprint

We intend to scale our initial
operations in Punjab to over 10 states,
aiming for further expansion into
economically and politically stable
states with favourable conditions.

Continue to explore
HAM opportunities

Our growth strategy entails
identifying and assessing HAM project
opportunities in stable growth states
with central or multilateral funding.

Capability-led
diversification

We seek to expand beyond road and
highway sectors by exploring new
models like build-operate-transfer,
pursuing independent O&M projects
and forming strategic alliances or
joint ventures.

Continue focusing on enhancing
execution efficiencies

We continue to implement industry-
best practices, leverage advanced
equipment, invest in up-to-date
construction technology and

focus on attracting and retaining
skilled personnel.

Charting a Roadmap for Sustainable Growth

Leveraging the India
growth story

The Indian economy is on an upward
growth trajectory marked by robust
macroeconomic fundamentals as well
as strong performance in infrastructure
sectors. In keeping with this, we

have aligned our operations with
government schemes and initiatives

to both benefit from and contribute

to India's economic growth as well as
infrastructural development.
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Robust Business Model

Stakeholders
Input v Value creation process v Revenue v impacted

N 30,293 million

Revenue

17.09%

Financial strength

| N 9,064 million

D Net worth

X 785 nmillion

2

(B

Equity share capital EBITDA margin

S;r:gggic?lly Execution of
- idding Tor projects along o
? 10'611 ml"lon prOjeCtS With quality 10.05 /O
Total borrowings assurance PAT
< 19.57
EPS

Experience and

—

t t expertise 'in s!oecialised
construction In
@ hilly terrain and
high-density areas. X 92 257 million
Strong L N '
relationship U Ny Order book
building with R e . e
: T 7
stakeholders 4
A inventory
A A 2'256 : management Projects completed
£ 3 ahead of schedule
M Total employees S and resource
and workers Rt mobilisation m

S4%

Employee retention

Community care

Community care

4

) T 37 million Asset light

% CSR expenditure model approach Positively impacted
to avoid capital communities
blockage
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An lllustrious Project Portfolio

> Projects

We manage all aspects of Engineering,
Procurement and Construction (EPC)
projects, covering design, construction
and maintenance, while ensuring
compliance with contractual and
regulatory requirements.

21 .1 96 Lane Km

Construction of Four Laning of part
of Ramban to Banihal Section of
NH-TA (Now NH-44)

147.76 Lane m

Construction of four-lane
Greenfield Delhi-Amritsar-Katra
Expressway (Package-Il)

26

Capabilities in EPC Projects

«  Project Management

« Design and Engineering

«  Construction and Maintenance
«  Risk Management

« Compliance and Safety

24.1 52 Lane Km

Construction of 4 Laning of part of
Ramban to Banihal of NH-1A (NH44)

49.2 Larj_t_-:-_“ _

/ ) \ \
Rehabilitation and Upgradation of
Makhu to Arifke Road in Punjab

13

Ongoing projects

101 .1 | Lane Km

Development of Six-Lane access
controlled Delhi Saharanpur Highway
Border (UP Portion)

120.2 Lane Km

Construction of four-lane Greenfield
Amritsar connectivity

Construction of Four/Six
Lane Greenfield Ludhiana-
Rupnagar NH-205K

10.24 Lan Km 19.98 Lane Km

Construction of Four Lane
Elevated Corridor in Danapur-
Bihta Section, Bihar

Design and Construction of
Kanpur MRTS Project elevated
viaduct and stations

Resurfacing of Runway and Aircraft

Operating Area at AF Station Halwara

Design And Construction of 4
Nos. Structures on Gonde-Vadape
Section of NH-3

An lllustrious Project Portfolio

56.02 Lane Km

Improvement/Upgradation of Mansi-
Fungo Halt, Bakhtiyarpur section
(SH-95) in Bihar

e iy

Design and Construction of Agra
Metro elevated viaduct and stations

27




Corporate Overview

- ‘ Ceigall India Limited
Annual Report 2023-24

1 projects

Hybrid Annuity Model (HAM) projects
involve the construction, operation
and maintenance of assets, with
partial financing provided by the
Concessionaire. The Concessionaire
is compensated through annuity
payments for maintaining the asset
over the agreed concession period.

16‘[.4 Lane Km

Six laning of Jodhpur Romana
(Bathinda) - Mandi Dabwali (Punjab/
Haryana Border) section of NH-54

Construction of 6-lane Greenfield

Varanasi-Ranchi-Kolkata
Highway (Package 12)

28

Capabilities in HAM Projects

« Design and Construction
e Partial Financing
«  Operation and Maintenance

+ Riskand
Compliance Management

91 .ll- Lane Km

Construction of 4-Lane
Greenfield Jalbehra - Shahbad
section of NH-152G

221 .ll- e Km |

Construction of 6-lane Greenfield

Varanasi-Ranchi-Kolkata
Highway (Package 11)

Five

Ongoing projects

271 .46 Lane Km

Development of 6-lane
access controlled Ludhiana-
Bathinda Greenfield highway
section of NH-754AD

An lllustrious Project Portfolio

and maintenance projects

We engage in Operation and
Maintenance (O&M) agreements,
focusing on the upkeep and
management of project assets. Our
responsibilities include maintaining
infrastructure elements such as
lighting, electrical systems and
barriers, along with road maintenance
and incident management. Over the
years, we have fulfilled O&M roles
under EPC/HAM agreements and
undertook independent O&M projects.

Completed projects

Upgrade of the Ropar
Nawashahir Banga
Phagwara Section of
National Highway No. 344 A

Type: EPC Project

KPI:
Length:

88 km,

Lane:

176 km

Capabilities in HAM Projects

«  Asset Maintenance
« Road and Property Management

2100+ km

« Incident Management O&M projects completed

« Compliance
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Operation and Maintenance

for a 4-lane dual
carriageway of NH-1
(Jalandhar Amritsar)

Type: O&M Project

KPI:
Length:

ll-9 km,

Lane:

196 km

Six Laning of Panipat-
Jalandhar Section of NH-1
(Punjab Section)

Type: BOT Project (Toll)

KPI:
Length:

175.1 km,

Lane:

1,050.6 km
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Six Laning of Panipat-
Jalandhar Section of NH-1
(Haryana Section)

Type: BOT Project (Toll)

KPI:
Length:

116 km,

Lane:

696 km

An lllustrious Project Portfolio

Upgradation of Ludhiana
Malerkotla Sangrur Road
SH-11

Type: BOT Project (Toll)

KPI:
Length:

20.06 km,

Lane:

4012 km
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Operational Excellence

At Ceigall, ensuring operational excellence in terms of efficiency, precision
and adherence to high standards is consistently prioritised. We seek

to ensure that our operations are conducted with a focus on reliability,
quality and compliance. By emphasising accountability and continuous
improvement, we strive to enhance our processes and deliver projects
that meet the required specifications and standards. This approach helps
us maintain consistency and achieve desired outcomes across all aspects

of our business.
Supply chain management

We manage our supply chain by
responsibly sourcing key raw materials
like fuel, cement, steel, aggregate and
bitumen. Procurement managers at
each project site identify local material
needs and coordinate with the main
procurement team to ensure these
requirements are met. By maintaining
strong relationships with reliable
domestic suppliers, we secure timely
and cost-effective delivery of materials.

Quality management

We uphold strict quality standards at
every stage of our projects, focusing on
reducing costs and cycle times through
efficient resource use. A dedicated
team of engineers and professionals

is responsible for maintaining these
standards. We ensure all materials are
monitored and tested for compliance
and any non-conformities are promptly
addressed. Our quality control and
assessment departments conduct
regular inspections of machinery

and equipment to maintain high

quality and safety.

100+

Quality management team
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Process Optimisation

We leverage advanced management
information systems and tools to
optimise our resources, personnel,
equipment and finances, facilitating
efficient project execution. In

road construction, we utilise key
technologies and processes to enhance
durability, safety and efficiency. This
includes detailed surveying and design
to plan road alignment, earthwork for
preparing the ground and constructing
stable sub-base and base layers.

Pavement materials are selected
based on traffic and environmental
conditions, with both asphalt and
concrete used for creating durable
surfaces. Effective drainage systems
and traffic control measures are also
implemented to ensure the safety and
longevity of the roads.

Health, Safety and Environment

We are dedicated to maintaining
high standards of health, safety and
environmental compliance across all
operational aspects. We adhere to all
applicable regulations and promote
best practices to ensure the safety of
our employees and subcontractors.

Our Health and Safety Actions:

e Regularly conduct safety
observations and audits to identify
and address risks.

«  Providing continuous safety
training and conducting
emergency drills for employees
and subcontractors

« Implement health and safety
initiatives to foster a culture of
safety at all levels.

«  Working with clients to obtain
necessary environmental approvals
and clearances for projects.

SR\
ISO
-4

9001:2015

Operational Excellence | Corporate Governance

Corporate Governance

Our esteemed Board of Directors—comprising professionals proficient in
the fields of engineering, finance and management—constitute the first
layer of corporate governance at Ceigall. Having a competent and visionary
Board at the helm of our organisation substantially enhances our ability to
determine our strategic direction. Further, our Board includes Independent
Directors who offer impartial oversight, ensuring that the interests of all
stakeholders are safeguarded.

Compliance and Risk
Management

We are committed to adhering

to all applicable laws, including

the Companies Act, 2013 and SEBI
guidelines. Our robust compliance
mechanisms monitor adherence

to these regulations. We also have

in place a comprehensive risk
management framework to identify,
assess and mitigate risks to our
operations and financial performance.

Ethical Standards and
Policies

We promote a culture of integrity
and ethical conduct throughout

our operations. Our comprehensive
Code of Conduct outlines the
expected behaviour of all employees
and management. Regular training
programmes are also conducted to
ensure that everyone understands
and adheres to these established
standards. Our policies support
transparent and responsible business
practices, reinforcing our commitment
to effective corporate governance.

Transparency and
Accountability

We endeavour to foster an
organisational culture that is rooted

in transparency and accountability

in both our operations and decision-
making processes. We regularly
disclose information about our financial
performance, corporate actions

and governance practices to keep

our stakeholders well informed. Our
commitment to accountability is further
demonstrated through proactive
engagement with shareholders and
responsiveness to their concerns.
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Board of Directors

Board of Directors

Ramneek Sehgal
Managing Director

Ramneek Sehgal is the Managing
Director and one of the Promoters

of our Company. He has been
associated with our Company since

its incorporation. He is responsible for
expansion, profitability, overall growth
and innovation of our Company, as

well as preparing and implementing
business plans, managing cost-effective
operations and market development
activities. He holds a bachelor's degree
in commerce from Osmania University.
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Puneet Singh Narula
Whole-Time Director

Puneet Singh Narula is the Whole-Time
Director of our Company. He has been
associated with our Company since
May 2, 2023. He holds a bachelor's
degree in civil engineering from Guru
Nanak Engineering College, Ludhiana,
Punjab University. He is an associate
member of the Institution of Engineers
(India). He is responsible for managing
overall operations of our 