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MR. SANJAY B PATIL
Founder, Chairman & Managing Director

Dear  Shareholders,

Markolines  continues  to  build  on  its  23 years  legacy  with  a  clear  focus  on  operational  excellence,  
disciplined  execution,  and  consistent  value  creation . The ˴̡̠̞̟̪̒Я̤ evolution  from  a  specialized  
service  provider  to  a  leading  Highway  O&M player  reflects  our  ability  to  scale  capabilities,  deliver  
predictable  performance,  and  strengthen  stakeholder  confidence .

After  migration  to  BSE Main  Board   in  June  2025 ,  another   significant  milestone  was  achieved  with  our  
successful  listing  on  the  NSE Main  Board . This achievement  enhances  our  corporate  visibility,  broadens  
our  investor  base,  and  positions  us strongly  for  the  next  phase  of  strategic  expansion .

˺̟̒̕̚Я̤ infrastructure  sector  is entering  a  high - growth  cycle,  supported  by  sustained  government  
capex,  a  strong  project  pipeline,  and  increased  emphasis  on  long - term  asset  management . 
Governments  Asset  Monetization  has  emerged  as  a  strategic  tool  attracting  huge  private  Investments  
through  various  models  like  TOT and  InvITs. These  developments  present  sizeable  opportunities  for  
organized  O&M and  management  driven  players  like  us.

With  the  post - monsoon  working  season  now  commencing,  execution  activity  across  our  projects  is 
ramping  up . We anticipate  improved  productivity,  accelerated  billing  cycles . As committed  earlier  we  
are  very  confident  of  giving  sizable  growth  in  revenue  and  the  net  earnings  of  the  company . in  the  
upcoming  quarters,  supported  by  better  utilization  and  enhanced  operational  efficiency .

While  our  core  focus  remains  highway  O&M, we  are  selectively  exploring  opportunities  across  
adjacent  infrastructure  segments  where  our  technical  expertise,  operational  efficiency,  and  project  
management  capabilities  can  create  additional  value . This strategic  approach  will  enable  us to  
broaden  our  addressable  market  and  strengthen  long - term  revenue  sustainability .

We remain  committed  to  delivering  predictable  performance,  enhancing  operational  efficiency,  and  
maintaining  prudent  financial  discipline . Our  strong  order  book,  established  client  relationships,  and  
debt - light  balance  sheet  provide  a  solid  foundation  for  future  growth .

We thank  all  our  stakeholders  Э clients,  investors,  partners,  and  employees  Э for  their  continued  trust  
and  support  as  we  further  strengthen  our  position  within  ˺̟̒̕̚Я̤ evolving  infrastructure  landscape .
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ABOUT THE MARKOLINES

Founded in 2002 with 
single Service: Road 
Marking

Transformed into India's 
Largest Maintenance 
Company  in the highway 
sector

Only Company in India 
with a Technology 
Centre  for pavement 
preservation

L7-2*a<!1st Highway O&M 
company listed on 
Mainboard BSE & NSE

PAN India  presence

1
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Markolines  foresees a great 
business growth opportunity 

in these segments

Strengthening & 
Widening of 

Road Network

With Government 
schemes such as 
HAM and TOT, the 

outsourcing of 
highway projects  

to the private sector 
becomes 

increasingly 
evident.

Highways are 
wearable in 

nature

A must for handling the growing needs 
of Indian economy

Requires professional players to operate 
and maintain the Highways

Recurring Potential for Highway 
Maintenance 
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OUR JOURNEY

2002

ÅIncorporated 
Mark-O-line Traffic 
Controls Pvt. Ltd.

ÅStarted 
Thermoplastic 
Road Marking

ÅIntroduced the 
extrusion 
technology for 
road 
marking in India

2009

2014

2016

2017

2018

2020

2021

2022

2024

2025

ÅVentured into 
Highway Operation 
& Maintenance 
(O&M)

ÅVentured into Micro surfacing

ÅPartnered with Bergkamp Inc. 
USA for Micro Surfacing Paver

ÅEstablished the Technology 
Centre for Pavement 
Preservation

ÅStarted Major Maintenance 
& Repairs (MMR) for 
highways

ÅReceived a single order of
 125 kms for MMR which 
was worth 1.5 times of the 
.*;52.;!B.*;a<!=>;78?.;!

ÅE.,*6.!L7-2*a<!5*;0.<=!
O&M Company

Å300% growth in Order 
book over last year in 
highway O&M

ÅIntroduced 
Microsurfacing  with 
fiber in India 

ÅVentured in Cold In Place 
Recycling ' CIPR and 
bagged first order.

ÅSuccessfully Executed first 
airport maintenance project 
of resurfacing @ 
Ahmedabad Airport runway.

ÅBecame the number 
one Microsurfacing  
Work provider with 
the highest work 
executing 
experience In India

ÅExecuted India's 
Largest BSM/CIPR Of 
152 Lane Kms /6.35 
Lakh SQM

ÅCompany name changed 
to Markolines  Pavement 
Technologies Limited  

ÅListed on BSE SME 
Platform

ÅVentured in Specialized  
Construction Activity of 
FDR (Full Depth 
Reclamation) & Soil 
Stabilization

ÅStarted PQC Division 
(Concrete Road      
Maintenance) 

Å Migrated to BSE 
Main Board 

Å Listed on NSE 
Mainboard

Å Merger of 
Markolines  Infra 
Ltd. into 
Markolines  
Pavement 
Technologies Ltd. 
(Proposed)

2023
ÅVentured in 

Specialized 
Construction 
Activity of 
Tunnelling



LEADERSHIP 
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OUR PROMOTERS

Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited

Markolines Pavement Technologies Limited

Markolines Pavement Technologies Limited

Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited

Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited Markolines Pavement Technologies Limited

Mr. Vijay R Oswal
Founder & Chief Financial Officer

A dynamic leader with over three 
decades of experience across 
infrastructure, finance, manufacturing 
and international business. His sharp 
business acumen and strategic 
planning have propelled Markolines Я 
growth. A qualified Business 
Performance Coach, he is a Chemical 
Engineer with a management degree.

Mr. Sanjay B Patil
Founder, Chairman & 
Managing Director

A seasoned professional with over 
three decades of experience in the 
road infrastructure sector. Successfully 
led Markolines Я ̥̣̟̤̗̠̣̞̥̠̟̒̒̚ ̟̥̠̚ ̒ 
multi - service infrastructure provider. 
Known for hands - on leadership, timely 
execution and strong customer focus. 
Holds a Mechanical Engineering 
degree and serves as a member of 
˲̄̄̀˴˹˲˾Я̤ ˿̥̠̟̝̒̒̚ ˴̠̦̟̝̔̚ ̠̟ 
Roads and Highways.
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LEADERSHIP TEAM

Mr. Panchal, with 30 years of 
experience in the Financial Services 
sector, joins the management team 
to strengthen business development 
and finance. His expertise in process 
management, team leadership and 

operational planning will support the 
,869*7Ba<!0;8@=1#!K.!185-<!*!

Bachelor's degree in Commerce from 
Pune University.

Mr. Anil Nikam, is an infrastructure 
professional with 30+ years of 

experience in operations, business 
development and project 

management across roads, 
highways, and energy projects. He 

holds a Civil Engineering degree from 
Shivaji University, a Project 

Management diploma from NICMAR, 
and a Financial Management 

program from ICFAI.

A seasoned professional with over 
three decades of infrastructure 
experience, leading technology 

innovation and operational efficiency 
at Markolines . Experienced in 

construction and highway asset 
management, he holds a Bachelor of 
Science degree and a Post-Graduate 
Diploma in Business Administration.

Mr. Praveen Panchal
Director

Mr. Anil Nikam
Chief Executive Officer

Mr. S P Nagarkar
Director - Technical
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BUSINESS VERTICALS

1 32

HIGHWAY 
MAINTENANCE

SPECIALIZED 
MAINTENANCE 

SERVICES

SPECIALIZED 
CONSTRUCTION 

SERVICES
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HIGHWAY 
MAINTENANCE

CORE SERVICES(1)

MAJOR MAINTENANCE & 
REPAIRS (MMR)

Involves removing one or more layers of 
the existing road and replacing them 
with new one. 

Key Services:

o Pavement Milling

o Bituminous Overlay / Resurfacing

o Repair and Rehabilitation of 
Pavement

o Cold In Place Recycling (CIPR)

o Repair / Replacement of Road 
Furniture like MBCB, RPM, Blinkers, 
and Pavement Markings etc.

RIGID PAVEMENT 
MAINTENANCE

Specialized maintenance for high -load 
cement concrete pavements to enhance 
durability and riding quality.

Key Services:

o Panel Replacement for structural 
distresses

o Subgrade & Base Repairs (DLC/ GSB)

o Crack Repairs using stitching, 
stapling, or panel replacement

o Ravelling & Roughness Treatment 
with specialty chemicals

o Joint Separation & Sealant Repair 
with micro concrete solutions

PREVENTIVE 
MAINTENANCE

Proactive treatments to address early 
road deterioration, preserving asset 
value and extending road life.

Key Services:

o Micro Surfacing

o Crack Sealing

o Slurry Sealing

o Fog Sealing

o Surface Dressing

o Chip Seal

10
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CORE SERVICES(2)

SPECIALIZED 
MAINTENANCE 

SERVICES

11

MICRO SURFACING

A fast, cost-effective surface 
treatment that extends road life 
using advanced microsurfacing  and 
in -house tech backed by global 
partnerships.

Key Services:

o Microsurfacing  with Suspended 
Fiber Technology (MS'SFT)

o Crack Sealing

o Fog Sealing

o Slurry Sealing

o Microsurfacing  + Rut Filling

o Surface Dressing / Chip Seal

o Cape Seal (Chip Seal + 
Microsurfacing )

COLD-IN-PLACE RECYCLING

A specialized road rehabilitation process 
that reuses existing asphalt on -site with 
foamed bitumen/emulsion using in -house 
machinery for efficient and sustainable 
pavement restoration.

Key Services:

o In-place asphalt milling up to 200mm

o Mixing with foamed bitumen/emulsion

o Pavement relaying using recycler, 
grader, and rollers

o Deep asphalt defect correction (rutting, 
fatigue cracking, utility cuts)

o Minor profile corrections with minimal 
traffic disruption
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CORE SERVICES(3)

SPECIALIZED 
CONSTRUCTION 

SERVICES

SOIL STABILISATION/ FDR

Process of enhancing soil strength 
and moisture resistance using 
cement, lime or chemical additives.

Applications:

o Essential for new greenfield 
highway projects

o Used in Full-Depth Reclamation 
(FDR) to strengthen base and 
sub-base layers in existing 
pavements

TUNNELING

Construction of artificial underground 
passages through hills, mountains, or 
beneath the ground and water for 
enhanced connectivity, reduced 
distance and improved logistics.

Industry Applications:

o Roads

o Railways

o Pipelines

12
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MARKOLINES: AT A GLANCE
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1

2

3

4

5

118.43 Lakhs Sqm of  Micro 
surfacing work in India

5,140 Lane KM 
MMR Work in India

Rs. 396+ Cr. 
unexecuted order Book as on 
30 September 2025

1.37 Lakhs Cum FDR/ Soil 
Stabilization Work in India

197.52 Lane Kms Highest 
CIPR Experience in India
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STRENGTH

SWOT ANALYSIS

ÅEstablished expertise in road infrastructure and highway maintenance.
ÅStrong portfolio of completed projects across national and state highways.
ÅSkilled workforce with domain -specific knowledge and on -ground experience.
Å In-house capabilities for both routine and specialized maintenance 
ÅStrong and long -standing relationships with clients as well as regulatory and government authorities.
ÅProven track record of adhering to timelines and quality standards.
ÅAbility to offer end -to-end solutions, including planning, execution and asset management.

ÅThis industry demands highly skilled workforce which is currently impacted due to a high demand in 
workforce. 

ÅDependence on government contracts, making revenue vulnerable to policy and budget changes.
ÅHigh capital expenditure and operational costs.
ÅDelays in client payments can significantly impact cash flow and overall profitability.

Å India has the second -largest road network in the world, which continues to expand rapidly.
Å Increased government focus on infrastructure development, supported by rising budget allocations.
ÅGrowing interest from the private sector and influx of overseas investments in infrastructure projects.
Å Leadership advantage and limited number of market players offers a competitive edge.
ÅPotential for expansion into international and neighbouring  developing markets with similar 

infrastructure demands.

ÅFluctuating prices of raw materials and fuel can adversely affect project cost structures.
ÅNatural disasters and extreme weather conditions can disrupt maintenance schedules and impact road 

safety.
Å Intensifying competition within the industry could affect the market share and profitability. 

WEAKNESS

OPPORTUNITIES

THREATS
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LISTED ON NSE MAIN 
BOARD
Successfully listed on the 
NSE Main Board on 14th 
October 2025, enhancing the 
,869*7Ba<!?2<2+252=B"!
liquidity and investor 
accessibility.

MERGER STATUS UPDATE
The Company is in the process 
of resubmitting the merger 
application with BSE and NSE, 
after which the requisite 
regulatory and statutory 
approvals will be pursued as per 
the planned timelines.

BSE MAINBOARD 
MIGRATION
Migrated to the BSE 
Mainboard with a noticeable 
spurt in trading volumes, 
reflecting growing investor 
interest and improved market 
participation.

CORPORATE ACTIONS UPDATE
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H1 FY26 HIGHLIGHTS

Markolines  Q2FY26 PAT soars 69.29% YoY to Rs. 4.08 
crore on 39.95% revenue growth.

Earnings per share rose to 1.70 from 0.98, marking 
an impressive 73.47% year-on-year growth.

Successfully completed Mainboard listings on BSE and 
NSE, marking a significant milestone towards enhanced 

visibility, liquidity, and wider investor participation.

In FY26, the Company secured new work orders 
totaling 200 crores, further strengthening its 
growth visibility with a strong order pipeline.

The Company also has an additional order pipeline 
of over 600 crore.

Markolinesa!>7.A.,>=.-!8;-.;!+884!<=*7-<!*=!396+ 
crore as of September 2025.1

2 5

6

3 4
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BUILDING ON
OUR LEGACY
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OUR COMPETITIVE ADVANTAGES

Excellent Regional & cultural 
understanding

Strict adherence to 
SOPs & Ethical practices

Strong, Integral & Experienced 
Executive Team

Efficient Contingency & Risk 
Management

100% Compliance 
of statutory requirements

Establishing latest Technology (Introduced 
Micro Surfacing with Fiber in India)

Customer Centric & Proactive 
approach

Focus on Health, Safety, Security & 
Environment ( HSSE)

Paving the path towards innovative 
future by introducing newest 
technologies in India
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KEY DRIVERS
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MARKET LEADERSHIP

Markolines enjoys the clear leadership in the Highway Maintenance 
Segment. It is the only Company in India providing exclusive and 
complete array of services in Highway O&M.

TRACK RECORD

Markolines  have a strong track record of Operation and Maintenance of 
Highway assets. Their growth in turnover over last few years is a proof that 
they are preferred vendor and contractor for their clients. Their clientele 
includes all the major players in the industry.

EXPERIENCED TEAM

The Founders/Directors are active in the business. They are the driving 
force, giving leadership and direction to the business. Markolines  has a 
very stable Operation / Execution team. The Attrition in the team is very 
low. Most of the team members have been with Markolines  since long 
time.

ROBUST BUSINESS MODEL

Markolines  is a largest and only O&M company offering one -stop solution 
for complete range of Highway Maintenance Services. Markolines  has an 
experience of managing more than 20 ,000 lane kms of National Highway 
in India.

FIRST MOVER ADVANTAGE

A key growth driver for Markolines  is its early adoption of emerging 
technologies, leading to a market -leading position in India for 
Microsurfacing  and Cold In-Place Recycling in both quality and volume, 
along with ventures into soil stabilization.

CHANGING TRENDS'ENTRY OF INTERNATIONALFUNDS

Changing Indian market
International Funds entering Indian highway O&M business.
Markolines  is a preferred vendor with all Multinational/Domestic 
Funds/ InvITs.

STRONG ORDER BOOK

Markolines  unexecuted  order book of Rs. 396+ crore as on September 
30, 2025, with an additional Rs. 600+ crore in pipeline at various 
stages of finalization. The strong renewal cycle of roads every 5 '7 
years, coupled with Markolinesa!6*;4.=!5.*-.;<129"!<>998;=<!1.*5=1B!
order conversion visibility.

HUGE POTENTIAL DUE TO STRONG INFRASTRUCTURE 
GROWTH
Owing to the strongly growing road and highway network, there is huge 
scope for improving the quality of roads and thereby the need for 
Specialized Maintenance Services
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FUTURE VISION

Prioritizing client satisfaction 
by delivering value -driven, 

reliable and innovative 
solutions.

Continuously catering to evolving 
client needs and enhancing our 

portfolio of services.

Increasing top line by 
strategically growing the 

average ticket size of 
projects.

Extending our proven skills and 
capabilities to adjacent 
infrastructure sectors.

Client -
Centric 

Approach

Expanding 
Service 

Offerings

Driving 
Revenue 
Growth Leveraging 

Core 
Expertise

Leadership 
in Infra 
O&M

Aspiring to be the industry leader 
in Infrastructure Operations & 

Maintenance, setting benchmarks 
for efficiency and quality.
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ORDER BOOK SUMMARY

MARKOLINES PAVEMENT TECHNOLOGIES LIMITED
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(In Rs. Crore)

Segments Order Book as on 30 th  September 2025

Major Maintenance & Repairs (MMR) 160.90

Specialized Construction Segment 235.41

Total 396.31

Orders in pipeline 600+


