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About the Company

JSW Infrastructure Limited (JSWIL) incorporated in 2006, part of JSW group is one of the fastest
growing port-related infrastructure companies providing maritime related services including,
cargo handling, storage solutions, logistics services and other value-added services to our
customers evolving info an end-to-end logistics solutions provider. JSSWIL handles various types
of cargo, including dry bulk, break bulk, liquid bulk, gases and containers. It includes thermal
coal, iron ore, sugar, ureq, steel products, rock phosphate, molasses, gypsum, barites, edible
oil, LNG, LPG, and containers.

Strong Visibility with strategic locations

JSWIL infrastructure ports and port terminals typically have long concession periods ranging
between 30 to 50 years providing long-term visibility of revenue streams. JIL has a presence
across India with non-major ports located in Maharashtra and port terminals located at major
ports across the industrial regions of Goa and Karnataka on the west coast, and Odisha and
Tamil Nadu on the east coast. JSWIL's international presence includes 2 terminals at Fujairah and
Dibba in the UAE. JSWIL operates nine port concessions in India with an installed cargo handling
capacity of 158.43 MTPA as of June 30, 2023. Its installed cargo handling capacity in India has
grown at a CAGR of 15.27% in the last 2 years while their cargo volumes in India grew at a CAGR
of 42.8% for the same period.

Group parentage and opportunities in synergistic businesses to increase revenue
diversification

JSWIL group customers (related parties) are in the process of expanding their installed capacities
which will drive consistent financial performance; it has grown at 35% over the past 2 years.
JSWIL intends to capitalize on the strong growth momentum by broadening their cargo profile,
expanding geographical presence and diversifying their revenue streams. In addition to the
locational advantages, their assets benefit from a multi-modal evacuation infrastructure
comprising a network of roadways, railways, mini-bulk carriers and conveyor systems, which
enables them to provide customized supply chain solutions to their customers.

Financials in Brief

On the financial front, the company reported a turnover of Rs1678 Crs, Rs2379 Crs and Rs3373
Crs for FY21, FY22 and FY23 respectively, on a consolidated basis. It posted net profit of Rs 285
Crs, Rs330 Crs and Rs 750 Crs respectively for the aforementioned period, while the company’s
top-line continued to grow, registering a CAGR of ~42% over FY21-23, its boftom line reported
a higher growth in CAGR of 62.3% for the same period with improvement in net margins. It has
reported an average EPS of Rs. 2.9 and an average RoNW of 14.5%for the last 3 years.

Our View

The Indian economy is on an explosive growth trajectory which helps to grow EXIM trades,
Make in India and China+1 theme will continue to drive superior growth strategies. The cargo
traffic was higher by 1.7% in FY23 and traffic at major ports is expected to be in the range of
3-6%, therefore maintaining a steady pace of growth over FY24-28 with predictable revenues
driven by long term concessions and stable tariffs. JSWIL has demonstrated a track record of
execution over the past few years and benefit from the strong corporate lineage with a
professional team, capacity expansion and diversification in similar business will increase
revenue diversification and create value for the shareholders. Therefore we recommend
a SUBSCRIBE to the issue.

IPO Details

Price Band (Rs) 13-19
Face Value (Rs) 2
Issue Open/Closing Date 25-Sep-23/27-Sep-23
Fresh Issues (Crs) 2,800.0
OFS (Crs) -
Total Issue (Crs) 2,800.0
Minimum Bid Qty. (Nos) 126
QIB / HNI / Retail 75%/15%/10%
Implied Market Cap (Rs Crs)* 24,990

*At higher band

Obiject of the Issue

» Repayment in full or part of borrowings
» Expansion and up gradation works in subsidiaries
»  General Corporate purposes

Strengths

> JSW Group parentage and strong growth potential
of the industry.

» Fastest growing port-related infrastructure company
and second largest commercial port operator in India

>  Predictable revenues driven by long-ferm concessions,
commifted long-term cargo and stable tariffs

> Diversified operations in terms of cargo profile,
geography, and assets

Key Risk

>  Uncertainty in traffic at ports

» Changes in  government
environmental concerns

regulations  and

Shareholding (%) Pre-Issue Post-Issue
Promoters 96.2 85.6
Others 3.8 14.4
Key Financials

(Rs Crs) FY21 Fy22 FY23
Revenue 1,678 2,379 3,373
EBITDA 891 1,215 1,798
EBITDA Margin (%) 53.1 511 53.3
PAT 285 330 750
PAT Margin (%) 17.0 13.9 22.2
EPS (Rs) 1.6 1.8 4.0
RocE (%) 8.2 10.9 19.5
RoE (%) 10.3 10.2 18.8
NAV per share 15.8 17.9 21.9
Net Worth 2,891 3,272 3,995
Gross Debt 3,946 4,409 4,244

Source: RHP
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Exhibit 1: Key milestones

Key milestones

I Commencement of
operations of the coal
terminal at Paradip

port.

° Commissioned LNG 2021

terminal at Jaigarh

2019
S__ # Concession for coal terminal at
= Paradip Port

D&M agreement with Port of
S| Fujsirah UAE) for two bulk berths.
L— Capacity: 24 MTPA

2016

Commencement of
° operations at
Dharamtar jetty

Commencement of commercial
° operations at New Mangalore

Commencement of 2020 Container Terminal
operations at
Mormugao Port . .
= Concession for container Agreement with Port of Fujairah
=, terminal at New Mangalore port for O&M of a mechanized bulk

2004

handling terminal at Dibba Port

E Acquisition of three inals at
P Ennore and New Mangalore

Cencession for iron
ore terminal at
Paradip Port

2008

I% Concession agreement
fior Jaigarh Port

ﬁ Infrastructure

Source: RHP

Exhibit 2: Well equipped ports and terminals with multi-modal evacuation channelsl

Maijority of the ports have the natural advantage of a deep draft, permitting direct berthing of larger vessels like cape size and post panamanx vessels, and

multi modal evacuation channels enabling us to provide customized supply chain solutions

I West Coast I East Coast

| saigarh port | || pharamtar port | south west port | paradip iron Ore Terminal | Paradip Coal Exports Terminal

Sedde v - =
*  Berth Length: 2,319 meters *  Berth Length: 771 meters *  Berth Length: 450 meters * Berth Length: 370 meters +  Berth Length: 686 meters
*  Draft: 17.5 meters * Draft: 5.0 mt. atberth pocket, 3.5 *  Draft: 14 meters *  Draft: 16 meters *  Draft: 15 meters

*  Capacity: 55.00 MTPA mt. at Amba river channel * Capacity: 50 MTPA *  Capacity: 10.00 MTPA *  Capacity: 30.00 MTPA

*  Capacity: 34.00 MTPA

. New Mangalore Container Terminal l New Mangalore Coal Terminal l Ennore Coal Terminal l Ennore Bulk Terminal

* Berth Length: 350 meters *  Berth Length: 315 meters * Berth Length: 348 meters * Berth Length: 270 meters
*  Draft: 14 meters * Draft: 14 meters *  Draft: 16 meters *  Draft: 145 meters
* Capacity: 4.20 MTPA? * Capacity: 673 MTPA * Capacity: 8.00 MTPA * Capacity: 2.00 MTPA

ﬁ Infrastructure Note: 1. Details as of June 30, 2023; 2. 238,148 TEU - Container, 0.64 MTPA — other cargo

Source: RHP
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Exhibit 3: Overall traffic at Indian ports
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Exhibit 4: Share of major ports in total container traffic
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Exhibit 5: Utilisation rate of Indian ports
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Exhibit 6: Mix in capacity additions

Fiscal 2023 - Fiscal 2028P

Source: RHP, CRISIL MI&A

Exhibit 7: Set forth below is a map illustrating the location of our assets and their
proximity to the facilities of our JSW Group Customers (Related Parties) and key
industrial clusters in India. The location of the key industrial clusters has been sourced
from the CRISIL report:
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Disclaimer:

Reliance Securities Limited (RSL), the broking arm of Reliance Capital is one of the India’s leading retail broking houses. Reliance Capital is amongst India’s leading and most valuable
financial services companies in the private sector. Reliance Capital has interests in asset management and mutual funds, life and general insurance, commercial finance, equities and
commodities broking, wealth management services, distribution of financial products, private equity, asset reconstruction, proprietary investments and other activities in financial services.
The list of associates of RSL is available on the website www.reliancecapital.co.in. RSL is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014

General Disclaimers: This Research Report (hereinafter called ‘Report) is prepared and distributed by RSL for information purposes only. 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 RSL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective securitylies) referred to herein. These information / opinions /
views are not meant fo 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 frades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by
RSL to be reliable. RSL or its directors, employees, dffiliates 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, dffiliates or
representatives of RSL 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.

Risks: Trading and investment in securities are subject to market risks. There are no assurances or guarantees that the objectives of any of trading / investment in securities will be achieved.
The trades/ investments referred to herein may not be suitable to all categories of traders/investors. The names of securities mentioned herein do not in any manner indicate their prospects
or returns. The value of securities referred to herein may be adversely affected by the performance or otherwise of the respective issuer companies, changes in the market conditions,
micro and macro factors and forces affecting capital markets like interest rate risk, credit risk, liquidity risk and reinvestment risk. Derivative products may also be affected by various risks
including but not limited to counter party risk, market risk, valuation risk, liquidity risk and other risks. Besides the price of the underlying asset, volatility, tenor and interest rates may affect
the pricing of derivatives.

Disclaimers in respect of jurisdiction: The possession, circulation and/or distribution of this Report may be restricted or regulated in certain jurisdictions by appropriate laws. No action
has been or will be taken by RSL in any jurisdiction (other than India), where any action for such purposels) 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. RSL requires such recipient to
inform himself about and to observe any restrictions at his own expense, without any liability to RSL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the
Courts in India.

Disclosure of Interest: The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions
in respect of the securities and their respective issuers. None of RSL, research analysts, or their relatives had any known direct /indirect material conflict of interest including any long/short
position(s) in any specific security on which views/opinions have been made in this Report, during its preparation. RSL's Associates may have other potential/material conflict of interest
with respect to any recommendation and related information and opinions at the time of publication of research report. RSL, its Associates, the research analysts, or their relatives might
have financial interest in the issuer company(ies) of the said securities. RSL or its Associates may have received a compensation from the said issuer companylies) in last 12 months for the
brokerage or non brokerage services.RSL, its Associates, the research analysts or their relatives have not received any compensation or other benefits directly or indirectly from the said
issuer company(ies) or any third party in last 12 months in any respect whatsoever for preparation of this report.

The research analysts has served as an officer, director or employee of the said issuer company(ies)?: No

RSL, its Associates, the research analysts or their relatives holds ownership of 1% or more, in respect of the said issuer company(ies).?: No

Copyright: The copyright in this Report belongs exclusively to RSL. This Report shall only be read by those persons to whom it has been delivered. No reprinting, reproduction, copying,
distribution of this Report in any manner whatsoever, in whole or in part, is permitted without the prior express written consent of RSL.

RSL's activities were neither suspended nor have defaulted with any stock exchange with whom RSL is registered. Further, there does not exist any material adverse order/judgments/
strictures assessed by any regulatory, government or public authority or agency or any law enforcing agency in last three years. Further, there does not exist any material enquiry of
whatsoever nature instituted or pending against RSL as on the date of this Report.

Important These disclaimers, risks and other disclosures must be read in conjunction with the information / opinions / views of which they form part of.

RSL CIN: U65990MH2005PLC154052. SEBI registration no. (Stock Broker: INZ000172433, Depository Participants: CDSL IN-DP-257-2016 IN-DP-NSDL-363-2013, Research Analyst:
INHO00002384); AMFI ARN No.29889.
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