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An ‘integrated ports and logistics player’ in the making

JSW Infrastructure (JSWIL), India’s second largest private port player, is well positioned to
capture the opportunities arising from the government of India’s (Gol) thrust on
infrastructure spending and privatisation of port terminals. The company’s ambitious plan to
achieve 400mtpa capacity by FY30E (16% CAGR over FY24-30E) is aligned with Gol's target
to 4x India’s existing ports capacity (2,600mtpa) to 10,000mtpa by FY47E. Part of the JSW
group, JSWIL derives significant volume from its group customer (JSW Steel; 52%/60% in
1HFY25/FY24), providing significant visibility and stability to its ports’ volumes.
Simultaneously, the company has improved its 3" party volume mix from 6% in FY19 to 48%
in THFY25, indicating a growing and robust customer base. The company’s acquisition of
Navkar Corporation (operates three CFS and one ICD) and Sical’s CTO licence, and a contract
to build and operate GCT (Gati-Shakti cargo terminal) are reflective of its intent to create an
integrated logistics value chain across key ports, building stickiness for its customers. We
believe JSWIL's robust balance sheet (0.3x/0.9x net debt to equity/ net debt to EBITDA),
superior cash flows and possible dilution to meet the public market requirement (promoter
holding currently 85.6%) are well placed to meet the targeted capex spends of INR 300bn
over FY24-30E. We estimate JSWIL to generate revenue/EBITDA CAGR of 20%/18% over
FY24-27E on the back of capacity addition (brownfield expansion) and growing customer
base. We value the company on 25x FY27 EV/EBITDA to arrive at Mar'26TP of INR 390. We
maintain BUY.

= JSWIL, the second largest private port player, targets to achieve 400mntpa by FY3OE:
JSWIL, part of JSW group, has expanded from one terminal in Mormugao in 2004 to 10
ports in THFY25 and is the second largest private port player in India. A majority of
JSWIL's ports are deep draft ports with multi-modal evacuation infra (road/rail/ water).
The residual period of concession for the JSWIL portfolio is over 25 years, which is the
highest among peers, thus providing significant long-term visibility. Further, the company
targets to expand capacity by 2.4x to 400mntpa by FY30E on the back of brownfield
expansion in Jaigarh and Dharamtar port and greenfield expansion in Jatadhar, Keni and
Murbe port.

= Increasing 3" party mix to improve utilisation over medium to long term: JSWIL derives
significant revenue from its group (54%/52% in 2Q25/1H25). However, the contribution
has significantly dropped 75% in FY21 on the back of increasing mix of 3" party
customers. The growth in 3" party customers have been largely on the back of the
company'’s customer acquisition strategy, and concession agreements it has received to
operate and develop terminals at major ports. Since most of the terminals at major ports
serve 3" party cargo, the 3™ party mix has improved. During 1HFY25, the contribution
from 3" party saw a significant jump largely due to shutdown at the JSW Steel Dolvi
plant. The management guides to achieve 50-50% mix in 3" party and group customer
mix over the medium to long term. We believe the growing 3 party mix will improve the
company’s utilisation, leading to improved margins for the ports.

Financial Summary (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Net Sales 31,947 37,629 45,663 56,895 65,560
Sales Growth (%) 40.5 17.8 214 24.6 0.0
EBITDA 16,202 19,646 23,308 27,989 32,624
EBITDA Margin (%) 50.7 52.2 51.0 492 0.0
Adjusted Net Profit 7,398 11,559 14,309 16,458 18,182
Diluted EPS (INR) 41 6.0 7.0 8.0 8.8
Diluted EPS Growth (%) 126.4 459 15.8 15.0 0.0
ROIC (%) 17.5 16.5 14.3 14.4 0.0
ROE (%) 20.4 19.2 16.5 16.3 0.0
P/E (x) 78.6 53.9 46.5 40.5 36.6
P/B (x) 14.6 7.8 71 6.1 5.3
EV/EBITDA (x) 428 34.1 295 25.1 20.5
Dividend Yield (%) 0.0 0.0 0.2 0.2 0.3

Source: Company data, JM Financial. Note: Valuations as of 11/Dec/2024
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11 December 2024

Creating a robust logistics value chain across assets: The recent acquisition by the
company reflects its intent to create a logistics value chain across its key assets. In Jul'24,
JSWIL announced it was acquiring majority shareholding (70.37%) in Navkar corporation
at an equity consideration of INR 11bn. Navkar operates three container freight stations
(CFS), two Gati Shakti terminals (GCT), and one inland container depot in Morbi (ICD); t
also owns cat 1 and 2 CTO licence. During Dec’23, the company also acquired a CTO
licence from from Sical Logistics. In Jun’24, it won an LOA for construction of a Gati
Shakti terminal at Arokkonam, Chennai. The acquisition of Navkar and CTO licences has
increased the addressable market opportunity for the private port player (rail logistics
market size is c. IRN 2trIn-2.5trln and warehousing market size is c. INR 1trIn-3trin).
Besides creating key logistics assets, the company has purchased an under-construction
slurry pipeline project for INR 17bn for transportation of iron ore from JSW steel.

Robust financials to aid capex plans: Over FY19-24, JSWIL's financial strength has
significantly improved on the back of a) improvement in cash flow from operations from
INR 3.3bn to INR 18bn in FY24 led by tight control on working capital days (155 days in
FY19 to 42 days in FY24) and b) proceeds from IPO issuance (INR 17bn). In FY24, the
company’s net debt to equity was 0.1x (vs. 1.3 in FY21) and net debt to EBITDA was 0.1x
(vs. 4.5xin FY21). We believe JSWIL's ambitious capex plan to achieve capacity of 400mnt
by FY30E with a capex spend of INR 300bn will be aided by robust cash flow generation,
substantial scope to leverage its balance sheet within its guided range of 2.5x net debt to
EBITDA and possible dilution to meet public market requirement, i.e., 75% promoter
holding (promoter holding ~85.6% as on Sep’'24).

Maintain BUY with Mar'26TP of INR 390: We expect the current valuation multiple of
JSWIL to sustain given a) JSWIL's robust growth, b) new port developments/acquisitions in
the medium term, and c) possibility of upward revision in tariff at its major port terminal
(new policy allows such revisions, subject to regulatory approvals). We value JSWIL on 25x
FY27 EV/EBITDA to arrive at Mar'26TP of INR 390. Key risks to call - a) Any material
downward price revision for group customers, and b) sharp depreciation of INR against
usD.
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Second largest private player, embarking on ambitious capex
plan (400mnt by FY30E)

JSWIL, the second leading private player, over the past decade has grown from a portfolio of
a single port to 10 ports. The company plans to aggressively add its capacity from existing
170mnt to 400mnt in line with the government’s target to quadruple the country’s existing
port capacity to 10,000mnt by FY47. We believe the government’s plan to privatise major
ports terminals and JSWIL's existing customers (group and 3™ party) will support the
company'’s capacity addition plans.

India’s major and minor ports capacity to 4x to 10,000mtpa by FY47: The existing ports
capacity (including 12 major and 200 minor ports) is 2,600mtpa, of which major ports’
capacity is 1534mtpa, which the government’s targets to quadruple in 25 years to
10,000mtpa. We believe the capacity expansion of ports in India will be led by private
players investing in building port infrastructure along with public private partnership in
terminals at major ports.

Exhibit 1. India ports capacity to go up four-fold by FY47 (6% CAGR)
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Source: Company, JM Financial

JSWIL to add 118 mnt additional capacity by FY28E and another 112mnt by FY30E
leading to total capacity of 400mnt: JSW Infra plans to increase its cargo handling
capacity by 2.4x to 400mntpa by FY30, from the existing 170mntpa, implying 15%
CAGR. To achieve this, the company is actively pursuing and exploring various organic
and inorganic growth opportunities and has guided for capex of INR 300bn over FY25-
30; INR 150bn is likely to be spent over the next 2 years and INR 160bn over the
remaining years. Over FY24-28, the company plans to add 118mntpa, of which 66mntpa
is contributed by a) capacity addition in Jaigarh and Dharmatar (+36mntpa) and Jatadhar
(+30mntpa), b) 22mntpa capacity additions in projects such as liquid berths at JNPT
(+4.5mntpa), Tuticorin (7.0mntpa), LPG terminal at Jaigarh (+3.8mntpa), container
terminal at New Mangalore (+3.8mntpa) and expansion at Goa (+6.5mntpa) and ) slurry
pipeline to add capacity of 30mnt. Further, during FY28-30E, the company expects to add
another 112mnt led by Keni port (+30mnt) and Murbe port, (+33mnt) and the remaining
from potential projects.

JM Financial Institutional Securities Limited
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Exhibit 2. JSWIL's incremental capacity addition of 230mnt over FY24-30E
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Exhibit 3. JSWIL capacity expansion plans and project status

|Por1/ Terminals

Brownfield / greenfield

Project status

Expansion (mnt)

Concession agreement

Expected completion

Estimated capex (INR bn)

Phase 1 (FY25-28E)

INPA (liquid berths) Terminal Project approved 5 Signed in Apr'24 Q2FY26 INR 1bn

Tuticorin Terminal Project approved 7 Signed in July'24 Q4FY26 INR 6bn
Jaigarh - INR 9bn and

Jaigarh & Mangalore Brownfield Project approved 4 Jaigarh - Q4FY26 and MCT - Q1FY26 MCT - INR 1.5bn

Goa Terminal Project approved Q4FY25 INR 1.5bn

Jaigarh and Dharamtar Brownfield Project approved 36 Q4FY27 INR 24bn

Jatadhar Greenfield Under review 30 Signed during Q3FY25 FY28 INR 30bn

Slurry Pipeline Connectivity project Under review 30 Q1FY28 INR 40bn

Incremental addition 118

Total capacity 288

Phase 2 (FY28-30E)

Keni port Greenfield Project approved 30 Signed in Nov'23 FY29 INR 41.1bn

Murbe port Greenfield Under review 33 LOI received FY29-30 ~INR 30-40bn

Potential projects 49

Incremental addition 112

Total capacity 400

Source: Company, JM Financial

= Privatisation of terminals at major ports to support potential projects’ expansion: Under
the national monetisation pipeline, Gol plans to privatise terminals at major ports. India’s
ports have a total capacity of 2,600mtpa, of which major ports have a capacity of
1,500mtpa. We believe 1/3" of major ports’ terminal capacity could be privatised over the
medium to long term, creating a 500mtpa opportunity for enhancing capacities for

private players.

Exhibit 4. Privatisation of port terminals under national monetisation pipeline
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Improving customer mix to lead to higher utilisation

JSWIL, part of the JSW group, derives significant revenue from group customers which
provide visibility to volumes. However, over FY19-24, the company has improved its 3“ party
volume mix. We believe increasing 3" party volumes along with sticky group volumes will
lead to higher utilisation levels at ports with 3“ party mix.

= 3" party mix improved to 48% in 1H25, targets to maintain 50-50 mix: The 3 party mix
has seen significant improvement over FY19-24. The company achieved this by
participating and bidding for new port concessions in FY16 and FY17 from Paradip Port
Authority and from New Mangalore Container Terminal in FY20 that primarily service 3“
party customers. The company plans to maintain 50-50% mix of group and 3" party.
During 1HFY25, 3 party mix improved to 48% vs. 40% in FY24 largely on account of

shutdown at the JSW Steel Dolvi plant.

Exhibit 5. JSWIL capacity utilisation (%)

(mntpa)
180 4
160
140 -
120 4
100 4
80
60 -
40 4
20

mmmm Capadity (mntpa)

Utilisation (%)

63.3%

56.9% 61.1%
38.4%
35.2% -
o5 158 170 170
119
FY21 FY22 FY23 FY24

H1FY25

T

T

T

r 70%

50%

30%

10%

-10%

-30%

-50%

-70%

-0%

Exhibit 6. Improving 3" party mix to 48% in 1H25
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Source: Company, JM Financial

= Recent acquisitions (PNP/ Fujairah/ NPT liquid) to drive 3 party volume growth over
FY24-27E: We expect the recent acquisition of PNP port (5mnt capacity) in Dec'23,
concession agreement of Tuticorin dry bulk (7mnt), JNPT liquid terminal (4.5mnt) and
Paradip coal terminal to drive 3" party volume growth for JSWIL over FY24-27E. Post
FY27, commencement of new ports — Keni (Karnataka), Murbhe (Maharashtra) will

further drive 3" party volume growth.

JM Financial Institutional Securities Limited
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Creating logistics value chain across key ports

JSWIL has expanded its presence in the logistics sector with an aim to become an integrated

logistics player, offering end-to-end logistics solutions to its customers.

m A series of acquisitions to foray into logistics solutions: JSWIL, with the intent to create a
logistics value chain across its key assets, has tapped on inorganic opportunities by
acquiring majority stake in Navkar Corporation, purchasing CTO licence from Sical and

taking up a contract to construct the Gati Shakti multimodal terminal.

Exhibit 7. A series of acquisitions in logistics

Timeline /Acquisition Exchange filings link
3-Nov-23 ?tl;c]r;;(s)?tc:.ftgontaineﬂrain Operator (CTO) from Sical Multimodal and Rail Link
27-Jun-24 Contract for construction & operation of Gati Shakti MCT at Arakkonam Link
27-Jun-24 Acquisition of 70.37% stake in Navkar Corporation Link
13-Jul-24 Purchase of assets of 30mtpa under construction slurry pipeline from JSW Utkal Steel Link

Source: Company, JM Financial

m Navkar, a diversified logistics solutions provider with close proximity to key industrial
clusters: Navkar offers diversified logistics solutions — multimodal logistics, warehousing,
cold storage, cargo consolidation and other value added services. Both of Navkar's CFS
and ICD are in close proximity to key industrial clusters. The company’s ICD at Vadharva
(Gujarat) is close to industrial clusters such as Morbi, whereas the CFS at Ajivali
(Maharashtra) and Somathane (Maharashtra) are close to JNPT, Bhiwandi, Chakan and

Pune.

Exhibit 8. Navkar corporation operates three CFS, two Gati Shakti

terminals and one ICD
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Exhibit 9. Navkar’s operational assets — CFS | & Il and Morbi (ICD)
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Source: Company, JM Financial

Exhibit 10. Distance of key industrial clusters from Navkar’s ICD

Exhibit 11. Distance of key industrial clusters from Navkar's CFS

Industrial cluster Distance from ICD (in KMs) Industrial cluster Distance from CFS (in KMs)
Morbi 33 INPT 33
Wankaner 60 Bhiwandi 50
Rajkot 97 Chakan 90
Gondal 138 Khopoli 35
Jasdan 153 Mahad 133
Jetpur 167 Nashik 220
Lodika 127 Pune 130
Jamnagar 132 Vapi, Silvasa, Dadra 210
Surendranagar 110 Wada 100

Source: Company, JM Financial

Source: Company, JM Financial
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Robust financials to aid capex plan

= JSWIL to generate revenue/EBITDA/ PAT CAGR of 20%/18%/16% respectively over FY24-
27E: We estimate the company to deliver revenue/EBITDA/PAT CAGR of 20%/18%/16%
respectively on the back of a) 12% volume CAGR over FY24-27E in the existing ports,
brownfield expansion at South West port (Goa) which is expected to be completed by
FY25, Mangalore Container Terminal to be completed by Q1FY26, JNPA liquid terminal to
be completed by Q2FY26 and Tuticorin terminal to be completed by Q4FY26, and b)
acquisition of Navkar Corporation; we estimate revenue/EBITDA CAGR of 20%/25% over
FY24-27E for Navkar led by newer leadership and integration benefit with JSW existing
ports.

Exhibit 12. JSWIL to deliver 12% volume CAGR over FY24-27E

Realisation

Exhibit 13. 3% realisation CAGR over FY24-27E
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Exhibit 14. We estimate 20% revenue CAGR over FY24-27E

Exhibit 15. 18% EBITDA CAGR over FY24-27E
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= Robust financials to support capacity addition plan: JSWIL's ambitious capex plan to
achieve capacity of 400mnt by FY30E with a capex spend of INR 300bn will be aided by a)
robust cash flow generation (we estimate cumulative cash flow from operations of INR
74bn over FY25-27E), b) substantial scope to leverage its balance sheet within its guided
range of 2.5x net debt to EBITDA (0.1x/0.9x net debt to EBITDA in FY24/FY25E) and ¢)
proceeds from potential dilution to meet public market requirement.
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Exhibit 16. JSWIL's net debt to EBITDA Exhibit 17. Net debt to equity and net debt/ EBITDA trend
INR bn Net Debt ~ —w— Net Debt/EBITDA (x) FY21 ®mFY22 mFY23 mFY24 mFY25E mFY26E mFY27E
60.0 6.0
5.0
45
50.0 5.0 45
4.0
40.0 4.0
35
30.0 3.0 30
25
20.0 2.0 20
1.5
10.0 1.0
1.0
29.0 36.6 37.0 263 . 9.4 252 49.4
0.0 0.0 0.5
FY20 Fy21 FY22 FY23 FY24 FY25E FY26E FY27E 00
Net Debt/Equity (X) Net Debt/EBITDA (x)
Source: Company, JM Financial Source: Company, JM Financial

= Maintain BUY with a Mar'26TP of INR 390: We expect the current valuation multiple of
JSWIL to sustain given a) JSWIL's robust growth on the back of ramp up in brownfield
expansion, growing customer base and acquisition of Navkar corporation, b) new port
developments/acquisitions in the medium term, and c) possibility of upward revision in
tariff at its major port terminal (new policy allows such revisions, subject to regulatory
approvals). We value JSWIL on 25x FY27 EV/EBITDA to arrive at Mar'26TP of INR 390. Key
risks to call - a) Any material downward price revision for group customers, and b) sharp
depreciation of INR against USD.
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Financial Tables (Consolidated)

Income Statement (INR mn) Balance Sheet (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E Y/E March FY23A FY24A FY25E FY26E FY27E
Net Sales 31,947 37,629 45,663 56,895 65,560 Shareholders’ Fund 39,946 80,264 93,485 108,298 124,661
Sales Growth 40.5% 17.8% 21.4% 24.6% 0.0% Share Capital 3,596 4,103 4,111 4111 4111
Other Operating Income 0 0 0 0 0 Reserves & Surplus 36,351 76,161 89,375 104,187 120,551
Total Revenue 31,947 37,629 45,663 56,895 65,560 Preference Share Capital 0 0 0 0 0
Cost of Goods Sold/Op. Exp 12,066 13,587 18,003 23,953 27,424 Minority Interest 942 2,047 2,128 2,280 2,491
Personnel Cost 2,300 2,846 2,400 2,512 2,486 Total Loans 42,437 43,807 42,702 45,702 60,702
Other Expenses 1,380 1,550 1,952 2,441 3,026 Def. Tax Liab. / Assets (-) -2,121 -1,916 -1,127 -241 580
EBITDA 16,202 19,646 23,308 27,989 32,624 Total - Equity & Liab. 81,205 124,201 137,188 156,038 188,434
EBITDA Margin 50.7% 52.2% 51.0% 49.2% 0.0% Net Fixed Assets 59,843 71,925 99,677 134,480 176,424
EBITDA Growth 46.0% 21.3% 18.6% 20.1% 0.0% Gross Fixed Assets 74,797 90,557 91,646 98,271 136,923
Depn. & Amort. 3,912 4,365 5,375 5,697 7,056 Intangible Assets 0 0 0 0 0
EBIT 12,290 15,281 17,933 22,292 25,568 Less: Depn. & Amort. 15,405 19,720 25,095 30,793 37,849
Other Income 1,781 2,694 3,299 2,605 2,156 Capital WIP 450 1,089 33,127 67,002 77,350
Finance Cost 5,961 3,325 1,519 2,750 3,200 Investments 3,070 2,445 15,253 13,253 1,253
PBT before Excep. & Forex 8,110 14,650 19,713 22,146 24,524 Current Assets 28,087 60,650 35,733 26,135 30,949
Excep. & Forex Inc./Loss(-) 0 0 0 0 0 Inventories 1,022 1,117 1,251 1,559 1,796
PBT 8,110 14,650 19,713 22,146 24,524 Sundry Debtors 4,023 6,768 6,255 7.014 8,083
Taxes 615 3,043 5,323 5,537 6,131 Cash & Bank Balances 16,316 40,902 22,298 11,633 14,655
Extraordinary Inc./Loss(-) 0 0 0 0 0 Loans & Advances 6,363 4,893 4,929 4,929 5,414
Assoc. Profit/Min. Int.(-) 97 48 82 152 211 Other Current Assets 362 6,970 1,000 1,000 1,000
Reported Net Profit 7,398 11,559 14,309 16,458 18,182 Current Liab. & Prov. 9,796 10,819 13,474 17,829 20,191
Adjusted Net Profit 7,398 11,559 14,309 16,458 18,182 Current Liabilities 8,114 9,080 11,222 13,153 14,803
Net Margin 23.2% 30.7% 31.3% 28.9% 0.0% Provisions & Others 1,682 1,739 2,252 4,676 5,389
Diluted Share Cap. (mn) 1,795.7 1,923.3 2,055.4 2,055.4 2,055.4 Net Current Assets 18,291 49,831 22,259 8,306 10,757
Diluted EPS (INR) 41 6.0 7.0 8.0 8.8 Total — Assets 81,205 124,201 137,188 156,038 188,434
Diluted EPS Growth 126.4% 45.9% 15.8% 15.0% 0.0% Source: Company, JM Financial

Total Dividend + Tax 0 0 1,145 1,646 1,818

Dividend Per Share (INR) 0.0 0.0 0.6 0.8 0.9

Source: Company, JM Financial

Cash Flow Statement (INR mn) -

Dupont Analysis
Y/E March FY23A FY24A FY25E FY26E FY27E

Y/E March FY23A FY24A FY25E FY26E FY27E
Profit before Tax 8,109 14,650 19,713 22,146 24,524

Net Margin 23.2% 30.7% 31.3% 28.9% 0.0%
Depn. & Amort. 3,912 4,365 5,375 5,697 7,056

Asset Turnover (x) 0.4 0.3 0.3 0.4 0.0
Net Interest Exp. / Inc. (-) 5,805 1,425 -1,780 145 1,044
Inc (-) / Dec in WCap. 1,724 4 2,298 2,588 129 Leverage Factor (x) 24 18 16 15 0.0
Others 228 1209 789 836 821 RoE 20.4% 19.2% 16.5% 16.3% 0.0%
Taxes Paid -1,807 -2,476 -5,323 -5,537 -6,131
Operating Cash Flow 17,972 18,032 21,072 25,927 27,185 Key Ratios
Capex -5,414 -20,712 -27,157 -40,500 -49,000 Y/E March FY23A FY24A FY25E FY26E FY27E
Free Cash Flow 12,558 -2,680 -6,085 -14,573 -21,815 BV/Share (INR) 22.2 41.7 455 52.7 60.7
Inc (-) / Dec in Investments -5,232 -14,741 -12,808 2,000 12,000 ROIC 17.5% 16.5% 14.3% 14.4% 0.0%
Others 4,438 -6,594 3,299 2,605 2,156 ROE 20.4% 19.2% 16.5% 16.3% 0.0%
Investing Cash Flow -6,208 -42,047 -36,666 -35,895 -34,844 Net Debt/Equity (x) 0.7 0.0 0.2 0.3 0.0
Inc / Dec (-) in Capital 0 28,000 58 0 0 P/E (x) 78.6 53.9 46.5 40.5 36.6
Dividend + Tax thereon 0 0 -1,145 -1,646 -1,818 P/B (x) 14.6 7.8 7.1 6.1 53
Inc / Dec (-) in Loans -7,912 1,126 -1,105 3,000 15,000 EV/EBITDA (x) 42.8 34.1 29.5 25.1 20.5
Others -2,953 -4,088 -1,519 -2,750 -3,200 EV/Sales (x) 21.7 17.8 15.1 12.3 10.2
Financing Cash Flow -10,866 25,039 -3,711 -1,396 9,982 Debtor days 46 66 50 45 0
Inc/ Dec (-) in Cash 899 1,024 -19,305 -11,364 2,322 Inventory days 12 1" 10 10 0
Opening Cash Balance 10,382 16,316 40,902 22,298 11,633 Creditor days 70 72 82 79 0
Closing Cash Balance 11,281 17,341 21,597 10,933 13,955 Source: Company, JM Financial

Source: Company, JM Financial
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History of Recommendation and Target Price Recommendation History
Date Recommendation Target Price % Chg. JEW Infrastructure
28-Nov-23 Buy 250 A00 S
5-Dec-23 Buy 255 2.0
350
4-Feb-24 Buy 255 0.0
6-May-24 Buy 282 10.6 300 5
750 8
200

100 - T T T T T T T
Oz-2 Dec2l Feb-2d fpeM un-24 Aug2d Oo-M Dec2d
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APPENDIX |

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: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Definition of ratings

Rating Meaning

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than
15% for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price
for all other stocks, over the next twelve months.

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months.

* REITs refers to Real Estate Investment Trusts.
Research Analyst(s) Certification

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research
report.

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select
recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written
consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and
certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any
assurance of returns to investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management,
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing
offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies)
covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from
the company(ies) mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell
the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to,
or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in,
it may have potential conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the
company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time
of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or
developments referred to herein, and JM Financial Institutional Securities does not 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
report is 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 reports could be inconsistent or even contrary to the views contained in this report.

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 report is 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.

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 herein may or may not be
eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of
and to observe such restrictions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. (*JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the
United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of
1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

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 1325 Avenue of the Americas, 28th Floor, Office No. 2821,
New York, New York 10019. Telephone +1 (332) 900 4958 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, (jii) 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.
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