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I A NANDRATHI

Time Horizon- 12 months

Q3-FY26 Result Update Target: Rs 360

O JSW Infrastructure limited (JSWINFRA) reported revenue growth from operations of 14% YoY to Rs 13,497 million on a consolidated basis. In Q3
FY26, the company handled 31.7 million tonnes of cargo, up from 29.4 million tonnes in the quarter ended December '24. The 8% rise in volumes
was mainly supported by strong performance at Goa, Dharamtar Port and overseas operations. Further support came from interim operations at
the Tuticorin Terminal and the JNPA Liquid Terminal. However, overall growth was partly offset by weaker volumes at the Paradip ports,
particularly at the iron ore and coal terminals.

U Segment wise, revenue from port operations were at Rs 11,638 million in Q3 FY26 as against Rs 10,630 million in Q3 FY25, up by 9.5% YoY and
logistics operations were at Rs 1,858 million as against Rs 1,188 million. Third-party cargo went up to 15.7 milion tonnes from 14.3 milion tonnes,
representing a 10% growth. And the share of third-party volume stood at 50% versus 49% a year ago.

U Consolidated EBITDA were at Rs 6,437 million in Q3 FY26 as compared to Rs 5,861 million in Q3 FY25, up by 9.8% YoY. Consolidated PAT were at
Rs 3,649 million in Q3 FY26 as compared to Rs 3,356 million in Q3 FY25, up by 8.7% YoY. EBITDA and PAT margin were at 47.7% and 27.0% in Q3
FY26 as compared to 49.6% and 28.4% in Q3 FY25 resp.

U The CapEx guidance for FY26 stands at Rs 35,000 million, of which Rs 20,000 million is earmarked for Ports and Rs 15,000 million for Logistics,
including an outlay of Rs 12,000 million towards an acquisition. For the combined period of FY27 to FY28, capital expenditure is estimated at Rs
130,000 million for the Ports business and Rs 35,000 million for the Logistics segment.

U The Company is targeting consolidated operating revenue of Rs 54,000 million and operating EBITDA of Rs 26,000 million for FY2026. Building on
this base, EBITDA is expected to grow by ~15% in FY2027 and nearly double by FY2028.

O JSWINFRA aims to expand its capacity from 177 MTPA in FY25 to 400 MTPA by FY3O0E, backed by a capital investment of Rs 3,00,000 million planned
between FY25 and FY30E. This growth will be driven by a combination of greenfield and brownfield developments, as well as strategic acquisitions. The
company’s robust net debt-free balance sheet and strong operating cash flows provide a solid foundation for achieving this ambitious target. We
maintain a ‘BUY’ coverage with a target price of Rs 360.
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Key takeaways from Concall

O In Q3 FY26, port EBITDA margins declined on a YoY basis mainly due to a higher share of low-margin terminals such as JNPT and Tuticorin, along
with one-time repair and maintenance costs of ~ Rs 170 million. The upcoming slurry pipeline is expected to be a high-margin project, with
profitability of nearly two-thirds, and new developments like the slurry pipeline, Jatadhar port, and capacity additions at Jaigarh and Dharamtar
should lift overall margins. In the logistics business, EBITDA margins may soften slightly during FY27—-FY28 as the mix shifts toward Linkage—
Specific Fuel Transfer Order rakes (LSFTO) rakes, which earn lower margins. However, logistics margins are targeted to rise from around 20% to
25% by FY30, supported by increasing contributions from ICD and CFS operations as these facilities become operational and scale up from FY29—
FY30.

O From April to December 2025, company handled ~ 90 million tonnes of cargo, marking a 5% YoY increase, led by strong volumes at South West
Port, Dharamtar, JNPA and Tuticorin. In Q3 FY26 alone, cargo throughput stood at 31.7 million tonnes, up 8% YoY, with third-party cargo rising
10% to 15.7 million tonnes and accounting for nearly half of total volumes. In the logistics segment, EXIM container volumes touched 2.45 lakh
TEUs, up 23% YoY, while domestic cargo reached 1.07 million tonnes, growing 35% YoY during April-December FY26.

U Guidance- The Company is targeting consolidated operating revenue of Rs 54,000 million and operating EBITDA of Rs26,000 million for FY2026.
Building on this base, EBITDA is expected to grow by ~15% in FY2027 and nearly double by FY2028.
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Financials:
(In Rs mn) Q3 FY26 Q2 FY25 Q3 FY25 Chg BPS 9M-FY26 9M-FY25 Chg BPS
Net Sales 13,497 12,656 11,818 14.2% 38,391 31,930 20.2%
Operating Expense 7,060 6,559 5,958 - 20,046 15,752 -
EBITDA 6,437 6,097 5,861 9.8% 18,345 16,213 11.2%
Other Income 597 1,067 835 - 2,563 2,642 -
Depreciation 1,640 1,485 1,376 - 4,560 4,061 -
EBIT 5,394 5,679 5,319 1.4% 16,349 14,794 10.5%
Interest 930 1,046 2,560 - 2,526 2,579 -
Profit before tax 4,464 4,633 2,759 61.8% 13,823 12,215 13.2%
Tax 743 945 (597) - 2,518 2,156 -
Exceptional Item 72 - - - 72 - -
Consolidated PAT 3,649 3,688 3,356 8.7% 11,232 10,059 11.7%
Margins Q3 FY26 Q2 FY25 Q3 FY25 Chg BPS 9M-FY26 9M-FY25 Chg BPS
Operating Margin % 47.6% 48.2% 49.6% -189.7 47.8% 50.8% -299
Net Margin % 27.0% 29.1% 28.4% --136.6 29.3% 31.5% -224

————————————————————————————————————————————————————————
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Consolidated Financials:

(In Rs mn) FY-24 FY-25 FY-26E FY-27E  (InRs mn) FY-24 FY-25 FY-26E FY-27E
Liabilities
37,629 44,761 54,004 68,202 — . .
Net Sales Equity Share Capital 6,744 5,862 5,862 5,862
Operating Expense 17,983 22,181 27,218 34,783 Reserves & Surplus 73,520 91,107 1,08,704 1,30,124
Total Shareholder's Funds 80,264 96,969 1,14,566 1,35,986
EBITDA 19,646 22,581 26,786 33,419 Minority Interest 2,047 7,919 7,919 7,919
Long-term Liabilities 42,702 44,390 44,390 44,390
Other Income 2,694 4,314 4,659 5,032 Other Long-term Liabilities 4,647 5,072 5,072 5,072
Deferred Tax Liability (1,916) (3,375) (3,375) (3,375)
Depreciation 4,365 5,466 7,715 10,458  Short-term Liabilities 7,278 13,722 12,902 17,809
Total 1,35,021 1,64,696 1,81,473 2,07,801
EBIT 17,975 21,429 23,730 27,994
Assets
Interest 3,325 3,401 3,028 2,793 Net Fixed Assets 78,895 1,15,432  1,58,255  2,03,697
PBT 14,650 18,028 20,702 25,200 Long-Term L&A 1,840 2,760 2,760 2,760
Non-Current Investment 247 230 230 230
Tax 3,043 2,814 3,105 3,780 Other Non-Current Assets 157 4,888 4,888 4,888
Current Asset 53,883 41,387 15,340 (3,774)
PAT 11,607 15,215 17,597 21,420  total 1,35,021 1,64,696  1,81,473  2,07,801
Margins FY-24 FY-25 FY-26E FY-27E Key Ratios FY-24 FY-25 FY-26E FY-27E
EPS (Rs) 5.7 7.3 8.5 10.3
Sales Growth % - 19.0% 20.6% 26.3%
P/E (x) 46.8 36.1 31.2 25.7
1 1 0, 0, 0, 0, 0,
Operating Margin % 52.2% 50.4% 49.6% 49.0% P/B (x) 6.8 57 4.8 4.0
Net IVIargln % 30.8% 34.0% 32.6% 31.4% ROE 14.5% 15.7% 15.4% 15.8%

Source: Company, Anand Rathi Research
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Key Risks:

L  Project execution risk for underlying capex: JSWINFRA remains committed to pursuing port projects across India through the public-private partnership
(PPP) model or by acquiring assets in the ports and logistics sector through inorganic growth. The scale of these initiatives and their impact on the
company’s leverage will be critical areas to monitor.

L Competition from nearby ports and terminals and concentrated cargo mix: JSWINFRA faces competition from the minor ports on the eastern and
western coast. Its terminals at major ports also face competition from other terminals on the same port. JISWINFRA’s cargo profile is largely concentrated
in coal, coke and iron ore constituting 87% of the total cargo handled for FY24, exposing it to inherent cyclicity of the steel industry and energy demand
from thermal plants.

[ Relatively higher revenue sharing for terminals at major ports and presence of MGT clauses: Pricing at terminals is governed by the Tariff Authority of
Major Port (TAMP) leading to limited pricing flexibility. However, the corporatised rate structure at Ennore Coal and Ennore Bulk terminals provides
pricing flexibility despite the high revenue share. Hence, considerable revenue sharing with limited pricing flexibility increases the market risk for these
terminals.
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Rating and Target Price history:

JSWINFRA rating history & price chart JSWINFRA rating details

390 - - -
360 Date Rating Target Price (Rs) Share Price (Rs)
330
300 19-Feb-24 BUY 290 207
270
240 21-Dec-24 BUY 400 308
210
igg 05-May-25 BUY 400 290
1;8 25-July-25 BUY 400 317
gg 22-Jan-26 BUY 360 265
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Source: Bloomberg, Anand Rathi Research

NOTE: Prices are as on 22 January 2026 close.

Source: Bloomberg, Anand Rathi Research
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Disclaimer:

Analyst Certification

U The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research
analyst(s) in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange
Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have
no bearing whatsoever on any recommendation that they have given in the Research Report.

Anand Rathi Ratings Definitions

O Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings Table
below:

Ratings Guide (12 months) | Buy [ Hold __[sel |

Large Caps (Top 100 companies) >15% 0%-15% Below 0%
Mid Caps (101st-250th company) >20% 0%-20% Below 0%
Small Caps (251st company onwards) >25% 0%-25% Below 0%
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Disclaimer:

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INHO00000834, Date of Regn. 29/06/2015, BSE Enlistment
Number — 5048 date of Regn 25 July 2024), CIN - U67120MH1991PLC064106 is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and
clearing member of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National
Commodity & Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services
Ltd. (CDSL), ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based upon
various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the
readers. No action is solicited based upon the information provided herein.

Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and
arrive at an informed trading/investment decision before executing any trades or making any investments. This Report has been prepared on the basis of publicly
available information, internally developed data and other sources believed by ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do
not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views.

While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives
of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever
from the information / opinions / views contained in this Report. The price and value of the investments referred to in this Report and the income from them may go
down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to
its clients, and all investors are strongly advised to consult with their tax advisers regarding taxation aspects of any potential investment.

w
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Disclaimer:

Contd...

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research methodology,
personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its employees and
associates responsible for any losses, damages of any type whatsoever.

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies)
mentioned herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender /
borrower to such company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect
to any recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any
third party involved in, or related to computing or compiling the information have any liability for any damages of any kind.

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com

Disclaimers in respect of jurisdiction: This report is not directed to, 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 or regulation or which would
subject ARSSBL to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than
India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction
unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to
observe any restrictions at his own expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the
Courts in India.
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Disclaimer:

Contd.

U Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates
U Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report

B "~ Answers to the Best of the
Sr. Statement knowledge and belief of the
No. ARSSBL/ its Associates/ Research

Analyst who is preparing this report ‘

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the

1 . o NO
nature of such financial interest.
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of

2 the subject company, at the end of the month immediately preceding the date of publication of the research report? NO

3 ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of NO
the subject company

a ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication NO
of the research report?

5 ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the NO
past twelve months

6 ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the NO
subject company in the past twelve months
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant

7 banking or brokerage services from the subject company in the past twelve months NO

8 ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than NO
investment banking or merchant banking or brokerage services from the subject company in the past twelve months

g ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject NO
company or third party in connection with the research report

10 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject NO
company.

11 ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. NO

—————————————————————————————————————————————————————————————
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Disclaimer:

Contd...
NOTICE TO US INVESTORS:

This research report is the product of Anand Rathi Share and Stock Brokers Limited, which is the employer of the research analyst(s) who has prepared the research
report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated person(s) of any U.S. regulated
broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing
requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances, and trading securities held by a research analyst account.

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934
(the Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this research
report is not a Major U.S. Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may
not be copied, duplicated, and/or transmitted onward to any U.S. person which is not a Major U.S. Institutional Investor. In reliance on the exemption from registration
provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand
Rathi Share and Stock Brokers Limited has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities
USA.

Transactions in securities discussed in this research report should be affected through Banc Trust Securities USA.

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not
expect to receive compensation for investment banking services from the issuer of these securities within the next three months.

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell
those securities or options thereon, either on their own account or on behalf of their clients.

5. As of the publication of this report, ARSSBL does not make a market in the subject securities.

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or
analysis on which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other
services for or solicit to seek to obtain investment banking, or other securities business from, any entity referred to in this report.

—————————————————————————————————————————————————————————————
11 Anand Rathi Research



JSW Infrastructure Limited (JSWINFRA)

ANANDRATHI

Disclaimer:

Contd...

© 2025. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated
otherwise, is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or
reproduced (in whole or in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks
and logos used in this report are trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned
otherwise.

As of the publication of this report, ARSSBL does not make a market in the subject securities.
Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors.

Additional information on recommended securities/instruments is available on request.
Compliance officer-Deepak Kedia, email id - deepakkedia@rathi.com, Contact no. +91 22 6281 7000.
Grievance officer-Madhu Jain-email id- grievance@rathi.com, Contact no. +91 22 6281 7191

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai — 400097.
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106.
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