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Order awards and tenders

Tendering and ordering activity moderate Ordering down 61% YoY in Mar'26 (+15% MoM) on high base & weak activity

= Tendering activity declined by 9.5% YoY to INR 1.4tn in Mar'26 (down 10% MoM)

impacted by buildings and water sewerage pipeline distribution. Average monthly mm— Average monthly order awards (INR bn - LHS) yoy growth (% - RHS)
tendering grew moderately by 7% YoY to INR 1.41tn in FY26 (FY25: INR 1.32tn).
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= Key segments: Highways (INR 677bn, up 40% YoY), Railways (INR 155bn, up 23% 1,050

YoY) and Buildings (INR 113bn, down 50% YoY). 947 - 60
= Key tender: four-laning of 108kms Badvel-Nellore highway on BOT (Toll) in AP, of 900 | . 880 L 40

INR 33.5bn issued by NHAI.
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= Key tender issuers: Roads & Buildings Dept, Telangana (INR 117bn), NHAI (INR L 20

108bn). 610
*»  Order awards moderated to INR 880bn (down 61% YoY/up 15% MoM) in Mar'26 on 600 1 -0

high base and weak overall activity. Average monthly ordering fell by 10% YoY to INR

947bn in FY26 (FY25: INR 1.05tn). 348 -20
= Key segments: Highways, Power T&D, Aircraft, etc. 300 A _40
= Key orders: Contract for 6 ALH MK Ill (Maritime) helicopters and full support for the

Indian Coast Guard under buy (Indian-IDDM) category of INR 51bn won by HAL. -60
= Key recipients: L&T (INR 55bn) and HAL (INR 51bn). . . . . . 80
= Key awarders: NHAI (INR 216bn), MoRTH (INR 86bn), etc. FY22 Fy23 Fy24 FY25 Fy26 Mar-26

Tendering declines 9.5% YoY to INR 1.41tn in Mar’26 Tendering activity mix
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Order awards and tenders

Monthly ordering: Down 61% YoY to INR 880bn in Mar’26 (up 15% MoM) Trailing three months’ order awards: Drops 39% YoY
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Order awards and tenders

Trailing three months’ tendering activity up only 2% YoY in Mar’26, impacted by Buildings and Water sewerage pipeline distribution

Trailing 3M tenders (INR bn) Apr-25 Oct-25 Nov-25

Highways 1,507 1,154 1,130 1,044 1,509 1,748 1,876 1,546 1,556 1,651 2,034 2,325 2,382
Buildings 735 762 690 615 533 561 557 531 522 532 575 486 441
Irrigation 306 285 265 233 313 347 337 249 225 255 282 282 258
Water sewerage pipeline distribution 572 419 453 409 317 214 142 137 180 196 203 152 143
Railways 347 345 418 397 474 441 445 408 374 398 375 371 392
Power Distribution 249 240 301 309 284 208 172 147 181 177 212 184 201
Hospitals 118 109 124 101 101 98 98 132 139 136 97 83 68
Real Estate 137 130 130 208 183 173 104 117 137 179 195 209 198
Others 578 594 538 336 493 669 897 704 553 474 554 597 550
Total 4,549 4,039 4,048 3,652 4,207 4,458 4,628 3,970 3,867 3,999 4,528 4,689 4,634
YoY growth (%) -29.8% -15.1% 24.9% 179.9% 48.3% 12.6% 1.4% -13.5% -17.8% -25.7% -13.3% -7.1% 1.9%

Trailing three months’ tendering mix

Trailing 3M tendering mix

Highways 33% 29% 28% 29% 36% 39% 41% 39% 40% 41% 45% 50% 51%
Buildings 16% 19% 17% 17% 13% 13% 12% 13% 14% 13% 13% 10% 10%
Irrigation 7% 7% 7% 6% 7% 8% 7% 6% 6% 6% 6% 6% 6%
Water sewerage pipeline distribution 13% 10% 11% 11% 8% 5% 3% 3% 5% 5% 4% 3% 3%
Railways 8% 9% 10% 11% 11% 10% 10% 10% 10% 10% 8% 8% 8%
Power Distribution 5% 6% 7% 8% 7% 5% 4% 4% 5% 4% 5% 4% 4%
Hospitals 3% 3% 3% 3% 2% 2% 2% 3% 4% 3% 2% 2% 1%
Real Estate 3% 3% 3% 6% 4% 4% 2% 3% 4% 4% 4% 4% 4%
Others 13% 15% 13% 9% 12% 15% 19% 18% 14% 12% 12% 13% 12%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Source: Projects Today
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Key orders awarded in Mar’'26

. Value
Date Awardee Orders by value (higher to lower) Segment Awarder (INR bn)
03-Mar-26 HAL Contract for 6 ALH MK III (Maritime) helicopters and full support for the Indian Coast Guard under the Buy (Indian- Aircraft MoRTH 51
IDDM) category.
Design, supply, installation, construction, testing and commissioning of barge-mounted intake system, raw water Guwahati Metropolitan Drinking
25-Mar-26 L&T rising main, water treatment plant, reservoirs, booster pumping station, distribution network with household Infrastructure Water & Sewerage Board, 38
service connections. Assam
10-Mar-26 KCC Buildcon EPC' for four-laning 85.6km of NH-37 (Kalibor-Numaligarh) in Assam, including wildlife mitigation for Kaziranga Road Infra NHAI 33
National Park.
05-Mar-26 JMS Mining Contract for introduction of continuous miner with backfilling at Bansra Colliery Coal Mine Project, West Bengal. Coal Eastern Coalfields 25
23-Mar-26 G R Infraprojects Construction of four-lane greenfield section of NH-33 from Mokama to Munger in the state of Bihar on HAM. Road Infra NHAI 24
~ ~ Contract for construction of four lane (expandable to eight lane) access-controlled highway section of NH248s for
30-Mar-26 JKiL connectivity to proposed Vadhavan Port in Maharashtra on EPC basis. Road Infra NHAI 24
11-Mar-26 Dilip Buildcon 35-year BOOT contract for a 400kV substation and transmission lines in Mekhali, Karnataka, via TBCB. Power T&D REC Power Devp. & Consultancy 19
27-Mar-26 L&T Construction of a float glass plant, construction of their state-of-the-art manufacturing facility for two-wheeler Infrastructure Undisclosed 18
company.
28-Mar-26 KNR Constructions HAM contract for four-laning 80km of NH-167 (Gudebellur—-Mahabubnagar), Telangana. Road Infra NHAI 17
19-Mar-26 Aakshya Infra Projects HCC-Aakshya JV wins contract for Phase IV of Mumbai's GMLR, involving junction improvements at EEH and Road Infra MCGM 17
Goregaon—-Mulund.
27-Mar-26 E:Z:g]yagijzf)ﬁcsk & Wilcox EPC contract for an 800MW ultra-supercritical boiler package in Anuppur, Madhya Pradesh. Coal/Lignite Power Anuppur Powerprojects 16
30-Mar-26 G R Infraprojects HAM contract for four-laning 60.2km of NH-56 (Nasarpore—-Malotha) in Gujarat (Package-VI). Road Infra NHAI 15
04-Mar-26 Ramky Infrastructure EPC contract for Phase 1 infrastructure development at Dighi Port Industrial Area (DPIA) under the DMIC. Industrial Parks g:xi;ahﬁgtra Industrial 14
27-Mar-26 RKCPL HAM contract for six-laning the 19.2km Zirakpur Bypass (NH-7 to NH-5) in Punjab and Haryana. Road Infra NHAI 14
Dineshchandra R. Agrawal . . . - .
27-Mar-26 Infracon HAM contract for four-laning 47.46km of NH-56 (Dhamasiya—Bitada-Movi) in Gujarat (Package-IV). Road Infra NHAI 14
03-Mar-26 Patel Infrastructure gdAil;/Ih;ontract for a 40.7km, six-lane access-controlled Capital Region Ring Road (Rameshwar-Bilipada) in Road Infra NHAI 12
Total of above 203
Other Orders 677
Total orders awarded in Mar-26 880

Source: Projects Today; PIB; Order awards include international orders as well; *: average of the range provided by L&T
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Key tender announcements in Mar’26

Date Tenders by project value (higher to lower) Issuer Vel
(INR bn)

11-Mar-2026 Four-laning of the 108km Badvel-Nellore highway (NH-67 to NH-16) via BOT (Toll) in AP. Road Infra NHAI 34

28-Mar-2026 RFP for HAM-based four-laning of a 32.95km greenfield high-speed corridor (Mawlyngkhung—Panchgram) in Meghalaya and Road Infra NHIDCL 24
Assam (Pkg-2).

21-Mar-2026 DBFOMT contract for the upgradation and strengthening of the Ahmedabad—-Mehsana Road (SH-41) in Gujarat. Road Infra Roads & Buildings Department, Gujarat 19

06-Mar-2026 EPC contract for four-laning the 30.05km Greenfield Amritsar—Katra connectivity (Dhunda—Mannawalla) in Punjab (Pkg-2). Road Infra NHAI 18

16-Mar-2026 Esggo&r; water infrastructure project including pipelines (rising main and PDN), 3 pump houses, NH/railway crossings, SCADA, Irrigation Tapi Irrigation Devp. Corpn. 17

16-Mar-2026 I!iOBIZcr)r:rzjucronsor‘ﬂum partner for civil, structural, and erection works at SAIL’s IISCO Steel Plant SMS complex (Package SMS-07) Iron & Steel Engineering Projects India 16

19-Mar-2026 EPC for four-laning 86.5km of NH-552G (Khilchipura—Aakli Kadiya) in MP (Pkg-1). Road Infra NHAI 15

25-Mar-2026 EEC‘for con‘structlon of 16 major bridges, including bridge formation and protection works, for the Punarakh—Kiul third & fouth Rail Infra East Central Railway 14
rail line project.

27-Mar-2026 Compfehen5|ve O&M and replacement of public lights across six MCD zones (Civil Line, City-SP, Karol Bagh, Keshavpuram, Road Infra Municipal Corpn. of Delhi 14
Rohini, and Narela).

19-Mar-2026 EPC for four-laning 72.76km of NH-552G (Aakli Kadiya—Jhalawar) in Madhya Pradesh and Rajasthan (Pkg-2). Road Infra NHAI 13

10-Mar-2026 Iézr;;gnsum turnkey contract for a 4BHK and 3BHK housing project in Challaghatta, Bangalore, based on the tenderer's own Residential Bangalore Devp. Authority 12

26-Mar-2026 HAM contract for four-laning 62.55km of the Barwaha—Dhamnod Road (SH-36) in MP. Road Infra Madhya Pradesh Road Devp. Corpn. 12

26-Mar-2026 EPC for construc?lon ofa 34'7km rail viaduct (V2-A) including foundations, substructure, and 58 OWG spans (Deoli-Kannod) for Rail Infra RVNL 10
the Indore-Budni new BG line.

02-Mar-2026 R.FP for 62.7}km track doubling, electrification, and signalling between Selenghat and Bhojo (Assam) for the Furkating-New Rail Infra Northeast Frontier Railway 10
Tinsukia project on EPC mode.

26-Mar-2026 EPC for construction of a 3.9km rail viaduct (V2-B) including 61 OWG spans (Deoli-Kannod) for the Indore-Budni new BG line, Rail Infra RVNL 9
Madhya Pradesh.

28-Mar-2026 E,EAM contract for two-laning (with paved shoulders) of the 58.34km NH-137G (Pailapool-P. Songkai) in Assam under NH(O)- Road Infra NHIDCL 9

30-Mar-2026 EPC for a 60 MLD offshore and onshore effluent disposal pipeline at Dahej, including civil works and 5-year O&M (re-invited). Effluent Treatment Gujarat Industrial Devp. Corpn. 8

26-Mar-2026 Esg):artiaoimart grid and underground cabling network in Agartala, including SCADA, ADMS, GIS mapping, and distribution Power T&D Tripura State Electricity Corpn. 8

07-Mar-2026 !EPC for the 4.2km Southern Peripheral Road (NH-48 to Vatika Chowk) in Gurugram, including an elevated corridor, Road Infra Gurugram Metropolitan Development Authority 8
interchanges, and ramps.

16-Mar-2026 HAM contract for two-laning (with paved shoulders) of the 119.5km NH-151K (Porbandar—Kalavad) in Gujarat. Road Infra MoRTH 7

Total of the above 275
Source: Projects Today; Tenders are domestic
13 April 2026 JM Financial Institutional Securities Limited Page 6



Highways

Highways’ bid pipeline moderates to INR 813bn MoM

Highways' bid pipeline moderates to INR 813bn MoM in Apr26 (Mar'26: INR
979bn). Of this, the NHAI bid pipeline is INR 601bn (HAM: INR 241bn; EPC: INR
206bn; BOT: INR 154bn).

NHAI constructed 5,313kms of national highways in FY26, exceeding its annual
target of 4,640kms by c. 15%, reflecting strong execution momentum. However, it
was down by 13% YoY.

NHAI had shortlisted 124 projects of 6,378km with estimated EPC cost of c. INR 2tn.
While we await NHAI's FY26 awarding numbers, prima facie it appears to be weak.

NHAI has achieved asset monetisation of INR 283bn in FY26 through a mix of InvITs
and TOT bundles, nearing its full-year target of INR 300bn.

Government has introduced a three-month relief package (1Q27) for NH projects to
counter rising fuel and material costs.

Bharatmala update: NH of 26,425km (c. 76% of phase-l) awarded while NH of
22,223km constructed till Feb'26

National highways’ awarding and construction trends

Highways’ bid pipeline* moderates to INR 813bn MoM in Apr’26

Bid pipeline No. of projects Value (INR bn)
NHAI 42 601
-EPC 23 206
-HAM 14 241
-BOT 5 154
NHIDCL 5 112
MoRTH 21 100
Total 68 813

Source: Projects Today; PIB, NHAI, MoRTH; *: as on 13t Apr-26
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Highways

NHAI bid pipeline* mix by state Bharatmala Pariyojana status (Feb’26)

States No of projects Value (NR bn) Bharatmala Potential (km) 65,000
Dethi 10 156 Bharatmala Phase-I| (including balance NHDP)
Tamil Nadu 5 27 Target awarding (km) 34,800
Punjab 4 48 . .

Project awarded till Feb-26 (km) 26,425
Karnataka 3 56

as a % of target 76%
Maharashtra 3 52

Pending for award in Phase-| (km) 8,375
Telangana 3 49
Uttar Pradesh 3 69

Construction completed till Feb-26 (km) 22,223
Madhya Pradesh 2 29
Others 9 115 as a % of target 66%
Total 42 601 Awarded & under construction 4,202

Source: Projects Today, PIB, NHAI; *: as on 13t Apr - 26

NHAI bid pipeline* mix (by value) by state

Others 19%

Delhi 26%

Madhya Pradesh 5% _—"

Tamil Nadu 5%

Uttar Pradesh 11%
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Karnataka 9%

Maharashtra 9%

13 April 2026 JM Financial Institutional Securities Limited Page 8



Key developments

B NHAI accelerates deleveraging; targets near debt-free status by 2030

>

>

NHAI is targeting a reduction in debt to below c.INR 1.5tn in FY27, with a long-term goal of becoming largely debt-free by 2030, indicating a strategic shift
towards balance sheet strengthening.

Deleveraging is being driven by asset monetisation (TOT and InvITs) and internal accruals, supported by INR 300bn monetisation target and continued
execution of asset recycling initiatives.

Strong government support, with a record INR 1.87tn allocation for FY27 (+10% YoY), is expected to aid debt reduction and lower dependence on market
borrowings.

NHAI's debt has already declined materially from its FY22 peak, alongside a reduction in interest costs, and the authority is transitioning towards a balanced
model of selective borrowing and private sector participation.

B Government announces cost escalation compensation mechanism to mitigate impact of global scenario on national highway projects

>
>
>
>

>

Government has introduced a three-month relief package (Apr-Jun’26) for national highways projects to counter rising fuel and material costs.
Provisions for EPC and HAM projects have been relaxed to allow for monthly payments, ensuring better liquidity for contractors and concessionaires.
For price adjustments on steel, cement and machinery, WPI will now be calculated based on one month prior to payment certificate, instead of three months.

Price adjustments for bitumen will follow official retail price from one month prior to payment month to better reflect current market rates instead of three
months.

Price escalation payments for both EPC & HAM projects (using PIM) will now be released alongside regular monthly payments to support ongoing construction.

B NHAI exceeds construction and capex targets in FY26, but awarding down 13% YoY

>

>
>

NHAI constructed 5,313kms of national highways in FY26, exceeding its annual target of 4,640kms by c.15%, reflecting strong execution momentum. However,
it fell 13% YoY.

Capital expenditure stood at INR 2.44tn during the year, surpassing the budgetary support of INR 2.38tn.

The additional funding requirement of INR 59.7bn was met through NHAI's internal resources, indicating financial flexibility.

B NHAI asset monetisation nears FY26 target

>

>

>

NHAI has achieved asset monetisation of INR 283bn in FY26 through a mix of InvIiTs and TOT bundles, nearing its full-year target of INR 300bn. The latest
round included monetisation of c. 310kms under InvIT Round-5 for INR 64bn and INR 31bn from TOT Bundle-18, highlighting sustained execution momentum.

Strong investor appetite is evident with the NHAI-sponsored Raajmarg Infra InvIT issue raising c. INR 95bn (oversubscribed c. 14x), reflecting confidence in
highway assets.

NHAI continues to scale up its asset recycling strategy via structured monetisation platforms, enabling capital recycling to fund future highway development.

Source: Media articles, JM Financial
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Valuation matrix

Company M-cap EPS CAGR PIE W) RoE (%)
(INR bn) (FY25-28E)

(%) FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY26E FY27E FY28E
KEC International 574 153 40.4 20.5 28.8 46.3 56.7 28.0 19.9 124 10.1 11.6 12.2 143 184
Kalpataru Projects 1,182 202 29.4 39.9 56.9 713 86.5 29.6 20.8 16.6 137 10.5 12.7 14.4 153
NCC 132 96 12.1 12.7 9.9 135 17.9 10.4 133 9.8 7.4 11.2 7.8 10.3 12.3
GR Infraprojects 826 81 115 81.0 84.2 95.3 1122 10.2 9.8 8.7 7.4 104 9.7 10.0 10.6
KNR Constructions 114 33 2.7 121 39 7.0 13.1 9.4 29.2 16.3 8.7 9.5 2.7 4.3 7.0
HG Infra 542 48 6.9 79.8 63.9 80.9 97.6 6.8 85 6.7 5.6 20.0 131 13.7 13.6
PNC Infratech 172 47 22.2 14.8 15.4 213 27.0 116 11.2 81 6.4 7.4 6.6 9.0 104
Ashoka Buildcon 113 35 36.6 7.5 8.5 14.4 19.1 15.1 133 7.8 5.9 5.4 5.0 8.2 9.5
Ceigall India 278 48 13.4 149 15.6 20.0 21.7 187 17.8 13.9 128 19.4 144 154 145
Ahluwalia Contracts 783 52 30.6 30.1 42.1 54.5 67.1 26.0 18.6 14.4 117 11.8 14.2 15.7 16.5
PSP Projects 695 28 449 14.2 16.0 36.8 43.2 48.9 43.4 18.9 16.1 53 49 10.8 115
Ajax Engineering 470 54 9.0 22.7 18.4 24.6 29.4 20.7 255 19.1 16.0 24.8 16.0 18.2 18.1

Source: Company, JM Financial; *: as on 10t Apr-26
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warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report. This reportis provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared by studying/focusing on the fundamentals of the company(ies)
covered in this report and other macro-economic factors. JM Financial Institutional Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the
company(ies) covered in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in such technical research
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The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of any use made of this information. The information contained herein
may be changed without notice and JM Financial Institutional Securities reserves the right to make modifications and alterations to this statement as they may deem fit from time to time.

This reportis neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.
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This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or

use would be contrary to law, regulation or which would subject JM Financial Institutional Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described
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This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this
research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this
research report and are not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional Securities or to JM Financial
Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The research analyst(s) preparing this research report is/are resident outside
the United States and are not associated persons or employees of any U.S. registered broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory
licensing requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, must contact, and deal directly through a U.S. registered
representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas,
5t Floor, Offices 5045 and 5046, New York, New York 10036. Telephone +1 (332) 900 4956 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the Financial Conduct Authority. As a result, this report is for distribution
only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial
Promotion Order"), (ii) are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to
whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise
lawfully be communicated or caused to be communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who
are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the securities described herein in Canada or any province or territory
thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada
will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant
to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering
memorandum. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described herein and any
representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation that you are an “accredited investor” as such term is defined in National Instrument
45-106 Prospectus Exemptions and a “permitted client” as such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the
information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian recipients are advised that JM Financial
Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this
research report or the information contained herein.

JM Financial Institutional Securities Limited

Corporate Identity Number: U67100MH2017PLC296081

Member of BSE Ltd. and National Stock Exchange of India Ltd.

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INHO00000610

Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India.
Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com
Compliance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email:

12
13 April 2026 JM Financial Institutional Securities Limited Page 12


https://jmfinancialinstsec.com/pdf-doc/MITC-doc.pdf
mailto:instcompliance@jmfl.com

	Slide 1: JM Infrastructure Monthly: Activity levels moderate
	Slide 2: Order awards and tenders 
	Slide 3: Order awards and tenders 
	Slide 4: Order awards and tenders 
	Slide 5: Key orders awarded in Mar’26
	Slide 6: Key tender announcements in Mar’26
	Slide 7: Highways
	Slide 8: Highways
	Slide 9: Key developments
	Slide 10: Valuation matrix
	Slide 11:  
	Slide 12:  

