
In 3QFY 2025 company continues to demonstrate strong growth, driven by increased cargo handling, improved
capacity utilization, and strategic expansion initiatives. With a robust pipeline of projects, including the Dolby Steel
plant expansion and targeted investments in the port and logistics business, the management remains focused on
scaling operations efficiently. We believe the company’s planned investment of ₹ 15,000 cr over the next three
years underscores the company’s commitment to long-term growth. By FY2030, the company aims to handle 400
million tons annually while achieving a top line of ₹ 8,000 cr and maintaining an EBITDA margin of over 25%. Hence,
looking at all attributes we recommend investors to ACCUMULATE the JSW infrastructure Ltd for 12-18 month’s
duration.

JSW Infrastructure Limited (JSW Infra) is a fastest growing maritime infrastructure company in
India, specializing in port-related services. It stands as the second-largest commercial port
operator in the country with 174 MTPA capacity. The company offers a range of maritime
services, including cargo handling, storage solutions, logistics services and other value-added
services with a strategic aim to become a comprehensive end-to-end logistics solutions provider.
Operating under substantial port concessions lasting 30 to 50 years, JSW Infra has expanded its
operations from a single port concession in Goa to a diversified portfolio of nine port concessions
across India
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Introduction

Company reported Q3FY25 Revenues from operation of ₹1181.8 cr reflecting a growth of 25.7% YoY and ₹
3193 Cr up 19.7% YoY for 9MFY25.

Company EBITDA stood at ₹ 586.1 Cr a growth by 22.1% YOY and 12.6% QoQ.

Profit after tax stood at ₹ 335.6 Cr up 32.4% YoY and of ₹ 1,005.9 Cr up 21% YoY for 9MFY25.

Companies Cash and Bank balance stood at ₹ 4,845 Cr and with a Gross Debt of ₹ 5,672 Crore (as of 31st Dec
2024).

3Q FY 2025 Result Update
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Promoters/ Management

 The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or
commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Mehta Groups and/or its

representatives will not be liable for the recipients’ investment decision based on this report.

Business Update/ Management guidance

SAMVAT 2081

JSW Infra is showing strong momentum and resilience, with major support at 218 and psychological support
at 200. The stock has immediate support at 240-245 and is likely to gain strength if it sustains above these
levels. A breakout above 262 could trigger further upside, with increasing volumes expected in the coming
sessions. The near-term targets remain at 330-340, making any dips towards support levels a good buying
opportunity.

Technical View

The company handled a total of 85.7 million tons of cargo, reflecting a robust 11% year-on-year growth.
In Q3 FY25, cargo volumes reached 29.4 million tons, up 5% from 28.1 million tons in the previous
quarter (Q3 FY24). This growth was driven by higher capacity utilization at the coal terminal in Paradip,
contributions from the BNP port, and the liquid storage terminal in the UAE. However, the increase was
partially offset by lower cargo volumes at the INO terminal in Paradip.

The third-party cargo mix witnessed a strong 45% year-on-year growth, reaching 41.7 million tons. As a
result, its share in the overall cargo mix increased to 49%, up from 37% in the previous year.

The growth in cargo volume and change in volume mix resulted in a 13% increase in operational revenue
for the quarter.

By FY27, the company anticipates steady growth, driven by increased capacity utilization, which
currently stands at 66% and has the potential to rise to 75-80%. This expansion will be primarily fueled
by the continued growth in third-party cargo volumes.

The Dolby Steel plant is currently undergoing an expansion, increasing its capacity from 10 million tons
per annum to 15 million tons. The commissioning of this expanded capacity is expected to take place
around FY2026 or FY2027.

By FY2026-2027, Navkar corporation EBITDA and revenue are expected to see significant improvement.

The management plans to invest around ₹ 15,000 crores in the port business over the next three years,
approximately until FY28. Of this, ₹ 1,000 crores have already been allocated to the logistics business,
with an additional ₹ 3,000 crores expected to be invested in the next three years. Additionally, the
company aims to spend around ₹ 8,000 crores over the next five years, reinforcing its long-term growth
strategy.

JSW Infrastructure Ltd
Cmp: ₹ 266

Industry: Port & Port services                                                                                                                                                Recommendation : Accumulate
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3QFY 
2025

3QFY
2024

YoY (%) 2QFY 2025 QoQ (%) 9MFY
2024

9MFY
 2025

YoY (%)

Revenue From Operations 1181.8 940.1 25.7% 1001.4 18% 3193 2666.5 19.7%

Expenses

Employee expenses 63.1 69.5 -9.2% 60.4 4.4% 179.7 212.8 -15.6%

Other expenses 532.7 390.8 36.3% 420.4 26.7% 1392 1070.3 30.1%

Total Expenditure 595.8 460.2 29.4% 480.8 23.9% 1571.7 1283.1 22.5%

EBIDTA 586.1 479.9 22.1% 520.5 12.6% 1621.3 1383.4 17.2%

EBIDTA Margin 49.6% 51% -2.9% 52% -4.6% 50.8% 51.9% -2.1%

Other Income 83.5 78.2 6.8% 86.8 -3.9% 264.2 165.5 59.7%

Depreciation 137.6 107.6 27.9% 133.9 2.8% 406.1 302.8 34.1%

EBIT 531.9 450.5 18.1% 473.5 12.3% 1479.4 1246.1 18.7%

Intrest 256 143.5 78.5% -80.4 -418.3% 257.9 198.4 30%

PBT 275.9 307.1 -10.1% 553.9 -50.2% 1221.5 1047.7 16.6%

Tax 21.6 82.9 -74% 76.4 -71.8% 178.5 222.6 -19.8%

Deferred Tax -81.3 -29.4 176.3% 103.8 -178.3% 37.1 -6.5 -667.7%

PAT 335.6 253.6 32.4% 373.7 -10.2% 1005.9 831.6 21%

PAT Margin 28.4% 27% 5.3% 37% -23.9% 31.5% 31.2% 1%

Share Capital 414.6 408.7 414.3 414.6 408.7

Face Value 2 2 2 2 2

Outstanding Shares 207.3 204.4 207.1 207.3 204.4

Diluted EPS 1.6 1.2 30.5% 1.8 -10.3% 4.9 4.4 19.2%

BASIC FINANCIAL DETAILS
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DISCLAIMER & DISCLOSURE 
This Reportis published by Mehta EquitiesLimited (hereinafter referredto as “MEL”) for registered client circulation only. MEL is a registered Research Analyst underSEBI
(Research Analyst) Regulations, 2014 having Registration no. INH00000552. MEL is a registered broker with the Securities & Exchange Board of India (SEBI) and registered with
National Stock Exchangeof India Limitedand BSE Limited in cash and derivatives segments, Multi CommodityExchange of India (MCX), NationalCommodity & Derivatives
Exchange Ltd. (NCDEX)for its stockbroking activities & is Depository participant with CentralDepository Services Limited(CDSL), is registered with SEBI for providing PMS
services and distribute third party PMS product and also memberof Association of Mutual Funds of India (AMFI) for distribution of financial products.
MEL a “Research Entity” under SEBI (Research Analyst)Regulations 2014 has independent researchteams working with a Chinesewall rule with other businessdivisions of MEL
as mentioned above.

MEL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. MEL, its associates or Research
analyst or his relatives do not hold any financial interest in the subject company. MEL or its associates or Research analysts do not have any conflict or material conflict of
interest at the time of publication of the research report with the subject company. MEL or its associates or Research Analyst or his relatives do not hold beneficial ownership of
1% or more in the subject companyat the end of the month immediately preceding the date of publication of this researchreport.
MEL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered by Research
analyst duringthe past twelvemonths. MEL or its associates have not receivedany compensation or other benefitsfrom the companycovered by Researchanalyst or thirdparty in
connection with the research report. Research Analyst has not served as an officer, director or employee of Subject Company and MEL / Research analyst has not been engaged
in market makingactivity of the subject company.

This report is for the personalinformation of the authorized recipientand does not construe to be any investment, legal or taxationadvice to you. MEL is not soliciting any action
based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction.
In preparing this research, we did not take into account the investment objectives, financial situation and particular needs of the reader. This research has been preparedfor the
general use of the clientsof MEL and must not be copied,either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended
recipient you must not use or disclose the information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this
report at the same time. MEL will not treat recipientsas customers by virtue of their receivingthis report. This report is not directedor intended for distribution to or use by any
person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would
subjectMEL & its group companies to registration or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-
date and it shouldnot be relied upon as such. We accept no obligation to correct or update the information or opinions in it. MEL or any of its affiliates or employees shall not be
in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information containedin this report. MEL or any of its affiliates or
employees do not provide, at any time, any expressor implied warrantyof any kind, regarding any matter pertaining to this report,including without limitation the implied
warranties of merchantability, fitnessfor a particular purpose, and non-infringement. The recipients of this reportshould rely on their own investigations.
This information is subject to change without any prior notice. MEL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this
statement from time to time. Nevertheless, MEL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide
information in response to specific clientqueries.

Before making an investment decisionon the basis of this research, the reader needs to consider,with or without the assistance of an adviser,whether the advice is appropriate
in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate,
and an individual security may even become valueless. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of
MEL accept any liability whatsoever for any direct,indirect, consequential or other loss arising from any use of this research and/orfurther communication in relation to this
research. Here it may be noted that neither MEL, nor its directors, employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential includinglost revenue or lost profitthat may arise from or in connection with the use of the information containedin this report.
Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal views about the
subject securities, issuers, products, sectorsor industries. It is also certified that no part of the compensation of the Researchanalyst was, is, or will be directlyor indirectly
relatedto the inclusion of specificrecommendations or viewsin this research.The Research analystis principally be responsible for the preparation of this researchreport and has
taken reasonable care to achieveand maintain independence and objectivity in making any recommendations. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

Msearch’s Recommendation (Absolute Performance) 
Buy: > 20% within the next 12 Months

Accumulate: 5% to 20% within the next 12 Months 
Sell : < -20% within the next 12 Months
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