
 

 
 
 

 

 

 

 

  IPO Details 
Issue Open Date 25 September 2023 

Issue Close Date 27 September 2023 

Price Band (Rs.) Rs. 113 – Rs. 119 

Issue Size*  Rs. 28,000 Mn 

Issue Size (Shares) 235,294,118 

Market Lot 126 Shares 

Listing Exchanges BSE and NSE 

Face Value (Rs.) Rs. 2/- 

Key Details 

Fresh Issue* Rs. 28,000 Mn 

Issue Type Book Building 

Book Running Lead 
Manager 

JM Financial, Axis Capital, 
Credit Suisse Securities 

(India), Dam Capital, HSBC 
Securities & Capital 

Markets, ICICI Securities, 
Kotak Mahindra Capital and 

SBI Capital Markets   

Issue structure 

Anchor Investor: 45% 
QIB: 30% 

Non Institutional: 15% 
Retail: 10% 

Credit of Shares to 
Demat Account 

05 October 2023 

Issue Listing Date 06 October 2023 

Consol. (INR Mn)  CY12  CY13  CY14  CY15E  CY16E

Revenue 113,582 111,501 117,388 126,779 136,921

EBITDA 21,966 16,225 14,956 16,153 17,445

% growth  -26.1 -7.8 8.0 8.0

PAT 10,593 10,947 11,618 12,548 13,551

EPS (INR)  56.4 58.2 61.8 66.8 72.1

P/E (x)  26.0 25.2 23.7 21.9 20.3

RoE (%)  14.4% 14.0% 14.1% 14.2% 14.2%
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26 September 2023 

JSW Infrastructure – SUBSCRIBE 

Investment Thesis 
JSW Infrastructure Ltd. (JSW Infra) is coming out with an initial public offering (IPO) 

on September 25, 2023. The issue comprises of fresh issue of 235,294,118 equity 

shares worth up to Rs.28,000mn. The IPO proceeds will be utilized for prepayment 

or repayment of borrowings through investment in the wholly owned Subsidiaries, 

JSW Dharamtar Port Pvt Ltd., JSW Jaigarh Port Ltd. and capital expenditure for 

LPG Terminal Project at Jaigarh Port, etc. 

JSW Infra has emerged as an end-to-end logistics solutions provider, provides 

maritime related services including, cargo handling, storage solutions, logistics 

services and other value-added services. It has a diversified 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, which help it to serve the industrial 

hinterlands of Maharashtra, Goa, Karnataka, Tamil Nadu, Andhra Pradesh and 

Telangana as well as mineral rich belts of Chhattisgarh, Jharkhand and Odisha. 

JSW Infra is the fastest growing port-related infrastructure company in terms of 

growth in installed cargo handling capacity and cargo volumes handled during 

FY21-23. It operates 9 port concessions in India with an installed cargo handling 

capacity of 158.4MTPA as of Q1FY24. Its presence in Indian maritime infrastructure 

industry enables it to leverage economies of scale in project development 

capabilities and resource optimization. Based on its experience, scale of 

operations, track record and related brand equity placed JSW Infra to qualify for 

additional opportunities such as bidding for larger port concessions and 

strengthening the position in the Indian maritime infrastructure industry. 

JSW Infra plans to focus on expanding non-major ports where it can broaden its 

operations to provide fully integrated logistics solutions with an optimum cargo 

mix of bulk, container, liquid and gases while continuing to expand its presence 

across major ports. JSW Infra also plans to increase capacity at Jaigarh Port by 

developing a terminal with a proposed capacity of up to 2MTPA for handling 

LPG, propane, butane and similar products as well as develop a non-major port 

at Jatadhar (Odisha) with a capacity of up to 52MTPA to cater to JSW Steel’s 

upcoming steel facility in Odisha. Both of these projects will be developed in a 

phased manner. 
 

Revenue from business Verticals  
 During the past 5 years, revenue of JSW Infra grew at a CAGR of 22.8% while 

PAT grew at CAGR of 31.2% in same period. 

 
* At highest price band     # Post listing 

 

Consol. (Rs.Mn.) FY21 FY22 FY23 FY24E FY25E

Revenue 16,036 22,731 31,947 36,740 42,250

EBITDA 8,082 11,094 16,202 18,632 21,427

% growth  92.6 37.3 46.0 15.0 15.0

PAT 2,914 3,280 7,398 8,508 9,784

EPS (Rs.) #  1.4 1.6 3.5 4.1 4.7

P/E (x)  *# 85.8 76.2 33.8 29.4 25.5

RoE (%)  # 9.0% 9.0% 18.2% 19.3% 20.3%

* At highest price band 

* At highest price band 



Graphs & Charts 

 

Figure 1: Net Sales Trend 

 
 

 
Figure 2: EBITDA & EBITDA Margin Trend 

 
 

 
Figure 3: PAT & PAT Margins 

 
 

 
Figure 4: Cargos Handled (Q1FY24) 
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Key Business Highlights 
 JSW Infra is the fastest growing port-related infrastructure company in terms 

of growth in installed cargo handling capacity and cargo volumes handled 

during FY21-23 and the 2nd largest commercial port operator in India in terms 

of cargo handling capacity in FY23. To be a diversified maritime ports 

company, JSW Infra has expanded its operations from one Port Concession 

at Mormugao, Goa (acquired by the JSW Group in 2002 and commenced 

operations in 2004) to 9 Port Concessions as of Q1FY24 across India. 

 JSW Infra’s installed cargo handling capacity in India grew by a CAGR of 

15.3% to 158.4MTPA in FY23 from 119.2MTPA in FY21. Its cargo volumes 

handled in India also grew by a CAGR of 42.8% to 92.8MMT from 45.5MMT 

during the same period and 23.3MMT during Q1FY24. Apart from its 

operations in India, JSW Infra operate 2 port terminals under O&M 

agreements for a cargo handling capability of 41MTPA in the UAE by the 

Q1FY24. 

 JSW Infra provides maritime related services like, cargo handling, storage 

solutions, logistics services and other value-added services and evolved as 

an end-to-end logistics solutions provider. JSW Infra develop and operate 

ports and port terminals in accordance with port concessions, which have 

typically long concession periods ranging between 30 to 50 years, providing 

long-term visibility of revenue streams.  

Valuation 
 JSW Infra currently handle various types of cargo, including dry bulk, break 

bulk, liquid bulk, gases and containers. Some of the cargo its currently handle 

include coal, iron ore, sugar, urea, steel products, rock phosphate, molasses, 

gypsum, barites, laterites, edible oil, LNG, LPG and containers. JSW Infra’s 

diversification of cargo has enabled it to develop capabilities and expertise 

in handling various types of bulk cargo, including liquid commodities such as 

edible oil and chemicals; LNG and LPG following the commissioning of India’s 

first Floating Storage and Regasification Unit (‘FSRU’) based LNG terminal at 

its Jaigarh Port as well as urea and other fertilizers at their Jaigarh Port. It has 

plans to further diversify its cargo mix by increasing the contribution of 

containers, LPG, LNG and liquid bulk. 

 JSW Infra has diversified customer base to include third-party customers 

across geographies and has expanded cargo mix by leveraging locational 

advantage and maximizing asset utilization. Efforts to expand customer base 

has led to an increase in cargo handled for third-party customers in India 

which grew at a CAGR of 65.6% to 31.0MMT in FY23 from 11.3MMT in FY21. 

Cargo handled for third-party customers in India as a proportion of total 

cargo handled (by volume) in India also increased to 33% in FY23 from 25% in 

FY21. 

 Ports and port terminals typically have long concession periods ranging 

between 30-50 years, providing long-term visibility of revenue streams. As of 

Q1FY24, capacity weighted average balance concession period of 

operational ports and terminals of JSW Infra was ~25 years with Jaigarh Port, 

one of the largest assets, having a balance concession period of 35 years. 

While Dharamtar Port (Maharashtra) and each of the other port terminals 

located at major ports, were awarded concession/ license periods of 30 

years, providing long-term revenue visibility. 

 With emergence of an end-to-end logistics solutions provider, installed cargo 

handling capacity of 158.4MTPA, plans to focus on expanding non-major 

ports, diversification helped it to develop capabilities and expertise in 

handling various types of bulk cargo and diversified customer base to include 

third-party customers, we are recommending SUBSCRIBE rating to the IPO of 

JSW Infrastructure Ltd. for medium to long term perspective. 

Risk & Concern 
 JSW Infra’s major portion of the total volume of cargo handled comprises 

coal (55%) and iron ore (34%). Hence, it is inclined to a significant downturn in 

the trade or transportation of coking coal, iron ore and thermal coal. 

 Government is introducing legislations to restrict emissions and incentivize 

adoption of renewable energy as well as reducing the demand for coal for 

industrial use. Any such restrictions may impact JSW Infra’s coal handling or 

reduction in coal traffic at the ports may have an adverse impact.  
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Disclosure: M/s. Bonanza Portfolio Ltd here by declares that views expressed in this report accurately reflect view point with subject to 

companies/securities. M/s. Bonanza Portfolio Ltd has taken reasonable care to achieve and maintain independence and objectivity 

in making any recommendations. The Analysts engaged in preparation of this Report or his/her relative: - (a) do not have any financial 

interests in the subject company mentioned in this Report; (b) do not own 1% or more of the equity securities of the subject company 

mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any 

material conflict of interest at the time of publication of the Report. The Analysts engaged in preparation of this Report:- (a) have not 

received any compensation from the subject company in the past twelve months; (b) have not managed or co-managed public 

offering of securities for the subject company in the past twelve months; (c)have not received any compensation for investment 

banking or merchant banking or brokerage services from the subject company in the past twelve months; (d) have not received any 

compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 

company in the past twelve months; (e) has not received any compensation or other benefits from the subject company or third 

party in connection with the Report; (f) has not served as an officer, director or employee of the subject company; (g) is not engaged 

in market making activity for the subject company. 

M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the regulation of SEBI, the year 2014. The Regn No. INH100001666 and 

research analyst engaged in preparing reports is qualified as per the regulation's provision. 

 

Disclaimer: This research report has been published by M/s. Bonanza portfolio Ltd and is meant solely for use by the recipient and is 

not for circulation. This document is for information purposes only and information / opinions / views are not meant to serve as a 

professional investment guide for the readers. Reasonable care has been taken to ensure that information given at the time believed 

to be fair and correct and opinions based thereupon are reasonable, due to the nature of research it cannot be warranted or 

represented that it is accurate or complete and it should not be relied upon as such. If this report is inadvertently send or has reached 

to any individual, same may be ignored and brought to the attention of the sender. Preparation of this research report does not 

constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of 
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available information, internally developed data and other sources believed by Bonanza portfolio Ltd to be reliable. This report should 

not be taken as the only base for any market transaction; however this data is representation of one of the support document among 

other market risk criterion. The market participant can have an idea of risk involved to use this information as the only source for any 

market related activity. The distribution of this report in definite jurisdictions may be restricted by law, and persons in whose custody this 

report comes, should observe, any such restrictions. The revelation of interest statements integrated in this analysis are provided 

exclusively to improve & enhance the transparency and should not be treated as endorsement of the views expressed in the analysis. 

The price and value of the investments referred to in this report and the income from them may go down as well as up. Bonanza 

portfolio Ltd 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 M/s. Bonanza 

portfolio Ltd shall be liable. Research report may differ between M/s. Bonanza portfolio Ltd RAs and other companies on account of 

differences in, personal judgment and difference in time horizons for which recommendations are made. Research entity has not 

been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or 

employee of the subject company. Research analyst have not received any compensation/benefits from the Subject Company or 

third party in connection with the research report. 
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