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H.G Infra: Fastest Growing Infrastructure Company
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*Standalone Numbers

EPC Power – House; Present across Infrastructure sectors

Roads & Highways Railway & Metro Solar

Leading Construction 
Company

Nationwide 
Construction Footprint

Strong Growth 
Trajectory

Robust Business 
Model

22

10

21+

HAM Projects

Active Project

Years of Execution 12 Indian States

44%
14%

19% North
East
South
West

23%

5 Years CAGR*

20.6% Revenue

22.1% EBITDA 

34.6% PAT

2800 + Fleet of Modern 
Equipment

Highly Skilled Team

Digital First Processes
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Standalone Results Highlights Q1FY25
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Revenue from Operations (Rs. Mn)Revenue from Operations (Rs. Mn)

12,713

15,059

Q1 FY24 Q1 FY25

EBITDA (Rs. Mn) & EBITDA Margin %EBITDA (Rs. Mn) & EBITDA Margin %

2,048
2,433 

Q1 FY24 Q1 FY25

16.11% 16.16%

Profit Before Tax (Rs. Mn)  &  PBT Margin %Profit Before Tax (Rs. Mn)  &  PBT Margin %

1,602
1,897 

Q1 FY24 Q1 FY25

12.60% 12.59%

Profit After Tax (Rs. Mn) & PAT Margin % Profit After Tax (Rs. Mn) & PAT Margin % 

1,184 1,395 

Q1 FY24 Q1 FY25

9.31% 9.27%



Standalone Standalone ConsolidatedConsolidated
Income Statement
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YoYQ1 FY24Q1 FY25YoYQ1 FY24Q1 FY25Particulars
13.1%13,511.5815,280.3918.4%12,713.4115,058.81Revenue from Operations

5,919.796,748.615,919.796,748.61Cost of Materials Consumed
3,765.414,423.933,750.484,918.44Contract & Site Cost 

716.54789.39715.21786.89Employee Cost
302.61195.27280.08171.78Other expenses

10,704.3512,157.2010,665.5612,625.72Total Operating Expenses
11.3%2,807.233,123.1918.8%2,047.852,433.09EBITDA

20.78%20.44%16.11%16.16%EBITDA Margin %
523.05567.54172.69220.37Finance Cost
310.58347.81310.54347.81Depreciation

53.8437.5037.8531.64Other Income
1.992.23--Share of Profits of  Associates

10.7%2,029.432,247.5718.4%1,602.471,896.55PBT
15.02%14.71%12.60%12.59%PBT Margin %
525.58621.92418.67501.16Tax expenses (Credit)

8.1%1,503.851,625.6517.9%1,183.801,395.39PAT
11.13%10.64%9.31%9.27%PAT Margin %

-2.757.04-2.757.04Other Comprehensive Income
1,501.101,632.691,181.051,402.43Total Comprehensive Income

All figures in INR Million



Debt Break Up
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Consolidated Debt Break up –June 2024Consolidated Debt Break up –June 2024

69%

31%

Project Debt Standalone Debt

Standalone Debt Break up –June 2024Standalone Debt Break up –June 2024

50%

5%

45%

Term Loan NCD Working Capital

June'23June'24CONSOLIDATED DEBT BREAK-UP 
6,6526,219Standalone Debt

14,66013,935Project Debts*

21,31220,154Total Consolidated Debt

1,1831,247Consolidated Cash & Bank

June'23June'24STANDALONE DEBT BREAK-UP 
3,8963,094Term Loan + Current Maturities*

970323Non-convertible Debentures (NCD)
1,7862,802Working Capital
6,6526,219Total Standalone Debt
1,1731,177Standalone Cash & Bank

*Project Debt including ST Borrowing amount of Rs 774.81 Mn for June’ 24 **Includes payables under MSME Trade receivables discounting system (TReDS)- Rs 
292.74 Mn for June’ 24

ICRA has reaffirmed / assigned AA- (Long-term facilities ), AA-/A1 (Long-term/Short-term — Non-Fund Based ), AA- (Non-Convertible Debentures (NCDs). The rating
has been upgraded from Stable to Positive.

All figures in INR Million
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Robust & Diversified Orderbook as June 2024
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Roads & Highways

Orderbook % Completion AuthoritySectorTypeProject
5,46838.0%

NHAI
GOVT

HAM

Karnal Munak Road
10,4725.7%Varanasi Ranchi Kolkata Highway P 10
7,3178.5%Varanasi-Ranchi-Kolkata Highway P 13
3,75671.9%Raipur-Visakhapatnam OD5
2,06979.4%Raipur-Visakhapatnam OD6
2,75959.7%Khammam-Devarapalle P1
2,65056.0%Khammam-Devarapalle P2
2,22374.4%Raipur-Visakhapatnam AP P1
7,4432.1%Chennai-Tirupati Package-II
5,9372.7%

EPC

Kalimandir Dimma Chowk Elevated corridor
6,80923.9%Neelmangala-Tumkur

24998.1%UER P1
19,9110.0%

MSRDC
Nagpur-Chandrapur NC-04

21,5110.0%Nagpur-Chandrapur NC-05
14,85967.5%ADANIPVTGanga Expressway
1,090Others

Order Book % CompletionAuthoritySectorTypeProject
2,80529.3%RVNL

GOVT & 
PSU

BOQBilaspur Himachal Pradesh
1,54355.8%DMRC

EPC

Janakpuri West to R.K. Ashram Corridor
5,1028.1%NCRKanpur Central Railway
5,9511.9%CRDhule-Nardana Railway
3,6952.5%SCRKaranjaon Aurangabad RVNL Pk9
5,8842.1%ECRGaya-Son Nagar section

Order Book % CompletionAuthoritySectorTypeProject
16,9154.%JDVVNLGOVTEPC*Solar Power Projects - Rajasthan (KUSUM)

Railways & Metro

Solar

Total Orderbook Rs. 1,56,418 Mn

6%

4%

1%

4%

2%

15%

4%

33%

4%

11%

3%

13%

Andhra Pradesh

Bihar

Delhi

Haryana

Himachal Pradesh

Jharkhand

Karnataka

Maharashtra

Odisha

Rajasthan

Telangana

Uttar Pradesh

9%

91%

Private Govt

73%

16%

11%

Highway Railway Solar

Rs. 1,14,523Mn

Rs. 24,980 Mn

Rs. 16,915 Mn

* Includes Project received from Ultra Vibrant of Rs 4,085 Mn.

28%

72%

HAM EPC



Expanding HAM Projects
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Debt as on 30th 
June 2024

Invested 
Equity till 
30th June 

2024 (Rs.Mn)

Total Sanctioned 
Debt (Rs.Mn)

Grant 
Amount 
(Rs.Mn)

BPC (Rs.Mn)Kms KaneStateAwarding 
Authority

Project

1,8797572,0152,0885,22014.40HaryanaNHAIRewari Bypass Pkg-4

1,3009213,1003,0887,72133.60TelanganaNHAIKhammam Devarapalle Pkg-1

1,0007622,5602,5486,37129.51TelanganaNHAIKhammam Devarapalle Pkg-2

2,7001,0614,5204,24010,60131.77
Andhra 
Pradesh

NHAIRaipur Visakhapatnam AP-1

3,8501,7006,6705,96814,921*44.00OdishaNHAIRaipur Visakhapatnam OD-5

3,25011165,1504,49211,231*45.50OdishaNHAIRaipur Visakhapatnam OD-6

1,1508914,6503,9889971*34.50HaryanaNHAIKarnal Ringroad

-426,2005,21213031*35.60JharkhandNHAIVaranasi Kolkata Pkg-10

-294,4703,7009251*28.70JharkhandNHAIVaranasi Kolkata Pkg-13

-24,3503,4488621*37.43
Andhra 
Pradesh

NHAIChennai Tirupati II 

15,1297,28143,68538,772Total

Expanding portfolio of HAM projects; equity commitment comfortably met
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Robust Balance sheet with Prudent Debt Management

Financial Stability
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Net Working Capital Days

69

91
79

49

64
55

46 45 42
36 36

43

69

95
88

54

77 73

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24
Debtor Days Inventory Days Creditor Days

Net Working Capital DaysNet Working Capital Days Debt to Equity Ratio (x)

0.58

0.45

0.28
0.23

0.28
0.19

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

Debt to Equity Ratio (x)Debt to Equity Ratio (x)

46 Days 41 Days 33 Days 31 Days 23 Days 25 Days

 Debtor days = Average Trade Receivables (excl. retention money) /Revenue From Operations
 Inventory Days = Average Inventory / Cost of Materials 
 Creditors Days = Average Trade Payables / (Cost of Materials + Contract & Site Expenses) 
 Net working capital days = Debtor days + Inventory days – Creditor days 
 Debt to Equity = Total debt/Shareholders Equity Standalone Numbers



One of the Fastest growing EPC Company
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Growing Orderbook coupled with Strong Execution; Industry Leading Book to Bill RatioGrowing Orderbook coupled with Strong Execution; Industry Leading Book to Bill Ratio

Revenue (Rs. Mn)Revenue (Rs. Mn) Book to Bill Ratio (x)Book to Bill Ratio (x)Orderbook (Rs. Mn)Orderbook (Rs. Mn)

62,223

71,028 70,400

79,729

1,25,953 1,24,340

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

20,098
21,961

25,350

36,152

44,185

51,217

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

14.9%

5 Year CAGR

20.6%

5 Year CAGR

Standalone Numbers

3.1 3.2

2.8

2.2

2.9

2.4

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

HG Infra Industry Average



Efficient Operations
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Strong Execution  Powered by a Robust Repository of 2,800 Modern Fleet AssetsStrong Execution  Powered by a Robust Repository of 2,800 Modern Fleet Assets

Net Fixed Asset Turn Over (X)

4.5 4.6 4.6
5.2

7.8 7.7
7.2

FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

Net Fixed Asset Turn Over (X)Net Fixed Asset Turn Over (X)Gross Block (Rs. Mn)

4,897

6,106
6,898

7,602
8,077

10,336

12,312

FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

Gross Block (Rs. Mn)Gross Block (Rs. Mn)

Standalone Numbers



Execution Prowess
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Strong Execution with Stable EBITDA Margins at 16% (6 Year Avg)  attributed to stringent project Selection

Standalone Numbers

PAT (Rs. Mn) & PAT Margin %PAT (Rs. Mn) & PAT Margin % Industry Leading EBITDA 
Margin 

Industry Leading EBITDA 
Margin 

EBITDA (Rs. Mn) & EBITDA 
Margin %

EBITDA (Rs. Mn) & EBITDA 
Margin %

3,032 3,419
4,181

5,847

7,103

8,220

15.1%

15.6%

16.5%

16.2%
16.1%

16.0%

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

22.1%

5 Year CAGR

1,236
1,657

2,110

3,388
4,214

5,4556.1%

7.5%
8.3%

9.4% 9.5%

10.7%

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

5 Year CAGR

34.6%

15.1%
15.6%

16.5% 16.2% 16.1% 16.0%

FY 19 FY 20 FY 21 FY 22 FY 23 FY 24
 HG INFRA ENGINEERING LTD  Industry Average



Standalone Standalone ConsolidatedConsolidated

Historical Income Statement
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YoYFY23FY24YoYFY23FY24Particulars (Rs. Mn)
16.4%46,22053,78515.9%44,18551,217Revenue From Operations

21,43522,63321,43522,633Cost of Materials Consumed
13,10716,61513,04016,556 Contract & Site Cost 

1,9822,8911,9592,882Employee Cost
7421,028648926Other expenses

37,26643,16737,08242,997Total Operating Expenses
18.6%8,95410,61815.7%7,1038,220EBITDA

19.4%19.7%16.1%16.0%EBITDA Margin %
1,5382,169633810Finance Cost

9641,4119641,412Depreciation
182180181126Other income 

8.8%6,6347,2187.7%5,6876,124PBT (Before exceptional items & Tax)
123--Share of net profit of Associates

-178-1,068Exceptional Items
11.3%6,6467,39926.5%5,6877,192PBT

14.4%13.8%12.9%14.0%PBT Margin %
1,7142,0131,4731,737Tax expenses (Credit)

9.2%4,9325,38629.5%4,2145,455PAT
10.7%10%9.5%10.7%PAT Margin %

-827-827Other Comprehensive Income
4,9245,4134,2065,482Total Comprehensive Income



Balance Sheet
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MAR'23MAR'24Particulars (Rs.Mn)
Assets

7,0107,362Fixed Assets (incl. CWIP & Investment Property)
7,9167,372Other Financial Assets
297502Other Non-current Assets

15,22315,236Total Non-current Assets
2,3532,967Inventories
8,7129,138Trade Receivables
1,7941,993Cash and Bank
21471Other Financial Assets

5,8469,977Contract Assets
941774Other Current Assets

19,86024,920Total Current Assets
10857Assets classified held for sale

35,09341,013Total Assets

MAR'23MAR'24Particulars (Rs.Mn)
Total Equity & Liabilities

652652Share Capital
17,13322,533Reserves
17,78523,185Shareholders' Funds
2,3611,501Secured Loans

355943Other Non-current liabilities
2,7162,444Total Non-current Liabilities
7,2428,358Trade Payables

427712Other Current Liabilities
141121Current Tax Liabilities
516334Other Financial Liabilities

3,5902,848Contract Liabilities
2,6763,011Short Term Borrowings

14,59215,384Total Current Liabilities
35,09341,013Total Liabilities

MAR'23MAR'24Particulars (Rs.Mn)
Assets

7,0127,455Fixed Assets (incl. CWIP & Investment Property)
15,91115,684Other Financial Assets
1,163625Other Non -Current Assets

24,08623,764Total Non-Current Assets
2,3532,967Inventories
7,2826,729Trade Receivables
2,7052,072Cash and Bank
4,1041,549Other Financial Assets
5,84610,353Contract Assets
2,8813,715Other Current Assets

25,17127,385Total Current Assets
103,195Assets classified held for sale

49,26754,344Total Assets

MAR’23MAR’24Particulars (Rs. Mn)
Total Equity & Liabilities

652652Share Capital
18,56723,898Reserves
19,21924,550Shareholders Fund
14,82010,925Secured Loans

6351,252Other Non-current liabilities
15,45512,177Total Non -Current Liabilities
7,2428,358Trade Payables

495817Other Current Liabilities
141121Current Tax Liabilities
542361Other Financial Liabilities

1,9261,804Contract Liabilities
4,2474,119Short Term Borrowings

02,036Assets classified as Held For Sale
14,59317,616Total Current Liabilities
49,26754,344Total Equity &  Liabilities
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Disclaimer
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This presentation and the accompanying slides (the “Presentation”), which have been prepared by HG Infra Engineering Limited (the “Company”),
have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any
securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities
of the Company will be made except by means of a statutory offering document containing detailed information about the Company. This
Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes
no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you
may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded. Certain matters
discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually
and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to known
and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the
performance of the Indian economy and of the economies of various international markets, the performance of the industry in India and world-
wide, competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion,
technological implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and its
exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements could differ
materially and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-
looking information contained in this Presentation. Any forward-looking statements and projections made by third parties included in this
Presentation are not adopted by the Company and the Company is not responsible for such third party statements and projections.

This presentation and the accompanying slides (the “Presentation”), which have been prepared by HG Infra Engineering Limited (the “Company”),
have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any
securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities
of the Company will be made except by means of a statutory offering document containing detailed information about the Company. This
Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes
no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you
may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded. Certain matters
discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually
and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to known
and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the
performance of the Indian economy and of the economies of various international markets, the performance of the industry in India and world-
wide, competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion,
technological implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and its
exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements could differ
materially and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-
looking information contained in this Presentation. Any forward-looking statements and projections made by third parties included in this
Presentation are not adopted by the Company and the Company is not responsible for such third party statements and projections.
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Thank You
COMPANY CONTACTCOMPANY CONTACT

INVESTOR RELATION CONTACTINVESTOR RELATION CONTACT

Rajeev Mishra (CFO)
rajeev.mishra@hginfra.com

III Floor, Sheel Mohar Plaza, 
A-1, Tilak Marg, C-Scheme, 
Jaipur - 302001

Sana Kapoor
Go India Advisors
sana@goindiaadvisors.com

+91 8146550469

Sheetal Khanduja
Go India Advisors
sheetal@goindiaadvisors.com

+919769364166
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