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JSW Infra targets X700-800 crore
turnover fromits logistics arm

CAPEX SPEND. The company’s fresh focus is on strategic acquisitions and infrastructure roll-outs

—
Abhishek Law
New Delhi

JSW Infrastructure Ltd, In-
dia’s second-largest com-
mercial port operator, is bet-
ting big on its recently
expanded logistics arm.

The company is eyeing a
700-800 crore turnover
from this vertical only, with
an EBITDA of T100 crore in
FY26. The logistics build-out
is expected to rely on amixof
captive volumes from JSW
Group and return cargo frem
EXIM players.

Apart from the expansion
of Navkar Corporation,
capex spend shall be made
towards adding new Gati
Shakti terminals, possible
acquisitions in DCFs and
ICDs,  leasing/purchasing
rakes and leveraging group
assets.

In FY25, JSW Infra madea
strategic foray into the lo-
gistics sector — from a pure-
play port operator to an in-
tegrated ports and logistics
platform — by picking up
controlling stakes in Navkar
for an enterprise value of

HIGHLIGHTS

o FY26 topline guidance for
logistics vertical: 3700-800
crore

o FY26 EBITDA guidance for
logistics vertical: ¥100 crore

© 39,000 crore capex targeted

in logistics in 5-6 years

© 38,000 crore topline guidance by FY30

© Company reported net debt
debt-to-EBITDA ratio of just

¥1,700 crore, gaining access
to key logistics assets, in-
cluding container freight sta-
tions, inland container de-
pots (ICD), and Category-1
and -1I container train oper-
ator licences.

INVESTMENT ROADMAP
The company brass outlined
an investment roadmap with
a capital outlay of over
9,000 crore across its logist-
ics vertical to fuel long-term
growth. They had ¥8,000
crore topline from logistics
alone by FY30, backed by
strategic acquisitions and in-
frastructure roll-outs. “The

of 71,246 crore with a net
0.54x

aggregate financial commit-
ments across all growth pro-
jects encompassing awarded
work orders and procure-
ment of materials stands at
approximately 3,000
crore,” said Lalit Singhvi,
CFO, JSW Infrastructure,
during the company’s Q1
FY26 earnings call.
Simultaneously, the com-
pany aims to double its cargo
handling capacity from 177
million tonnes per annum
(mtpa) to 400 mtpa by FY30.
JSW Infra's net debt stood
at ¥1,246 crore with a net
debt-to-EBITDA ratio of just
0.54x, giving it enough head-

Freshworks raises growth guidance
for 2025, revenue up 187%in Q2

Our Bureau
Chennal

SaaS major Freshworks on
Wednesday raised its growth
outlook for 2025, buoyed by
the 18 per cent revenue
growth the company posted
inthe June quarter (Q2).

The software firm now ex-
pects a 14-16 per cent con-
stant currency growth for
the full year, compared to 13-
15 per cent that it guided for
earlier.

Total revenue for the June
quarter was $204.7 million, a
growth of 17 per cent in con-
stant curency terms com-
pared to the total revenue of
$174.1 million in the second
quarterof 2024.

GAAP (loss) from opera-
tions was $8.7 million, com-
pared to $43.8 million in the

Spencer’s Retail
QI net loss widens
to361.61 crore

—
Our Bureau
Kolkata

the RP-
Group’s

Spencer’s Retail,
Sanjiv  Goenka
multi-format  retailer, on
Wednesday reported a
widening of its consolidated
net loss to ¥61.61 crore for
the first quarter of this fiscal,
as revenue from operations
fell around 24 per cent
year-on-year.

The company posted a net
loss of ¥43.43 crore in the
first quarter last fiscal.

The retailer's revenue
from operations declined to
T415.84 crore for QIFY26
from %548.32 crore for
QI1FY25,accordingtoastock
exchange filing.

The company said it wit-
nessed 1 per cent quarter-
on-quarter growth in sales in
the first quarter of FY26
compared to ¥412 crore in
the fourth quarter of FY25.
Sales declined compared to
QIFY25, wherein the store
footprint had been wider.

Consolidated ~ EBITDA
stood at ¥5 crore compared
to 29 crore in the corres-
ponding period of last fiscal.
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Dennis Woodside, CEO &
President, Freshworks

second quarter of 2024.

The company attributed it
to bigger deals in Fresh-
works’ IT service business,
adoption and monetisation
of Al features in its products,
and growth in Freshworks’
customer service business.

“Freshworks delivered an-
otherstrong quarter, exceed-

ing our pﬂ?\f}(‘uil} pr(mdcd
financial estimates in Q2
with 18 per cent year-over-
year revenue to
$204.7 million, a 29 per cent
operating cash flow margin,
and 27 per cent adjusted free
cash flow margin,” Dennis
Woodside, Chief Executive
Officer and President of
Freshworks, said.

Inan earnings call, Wood-
side detailed growth across
three verticals: employee ex-
perience (EX), customer ex-
perience (CX) and Al capab-
lities.

The EX vertical witnessed
a 24 per cent year-on-year
growth in ARR to $450 mil-
lion, driven by mid-market
and enterprise momentum,
Meanwhile, in the CX ver-
tical, ARR grew to over $380
million, 11 per cent year-on-
year.

room to invest in expansion
without stressing the finan-
cials, “We are well-posi-
tioned to pursue a growth
plan to enhance our present
cargo handling capacity to
400 million tonnes and in
parallel grow our logistic
business with a top line of
8,000 crore by FY30,” he
said.

REVENUE TARGET

ICICI Securities, in a re-
search report, said JSW Infra
“believes that 8,000 crore
revenue target is well within
sight by capturing 15 per
centof JSW Group’s logistics
spend, accounting for nearly
half (¥4,000 crore}, natural
transfer of volumes from
ports to logistics (32,000~
3,000 crore) and adding pure
play logistics  clientele
(%1,000-2,000 crore).”

JSW Infra’s logistics ver-
tical has seen strong trac-
tion, especially following the
acquisition of Navkar Cor-
poration, which returned to
profitability in Q1 with %2
crore net profit and ¥138
crore revenue. Additionally,
the company acquired the

Gati  Shakti Multi-Modal
Cargo Terminal (GCT) at
Arakkonam, near Chennai,
underan asset-light model to
enhance lastmile infrastruc-
ture in southern India.

One such strategic buyout
was NCR Rail Infrastructure
Ltd, a private freight ter-
minal in Uttar Pradesh, se-
cured under the insol

TN Manoharan, man who executed
turnaround of Satyam Computer

—
Our Bureau
Chennai

Padma Shri awardee and
chartered accountant TN
Manoharan (69), a former
Chairman of Canara Bank
and the man behind the re-
vival of Satyam Computer,
passed away in Mumbai on
Wednesday.

OBITUARY.

Highly regarded for his
financial acumen and work
ethic, Manoharan was the

process for ¥467 crore. It sits
near the Eastern and West-
ern Dedicated Freight Cor-
ridors and will serve the
high-volume NCR cluster.
The company has six rail
lines and 130 acres of land.
Resolution plan for NCR Rail
Infrahas been cleared.

PORT PROJECTS

On the ports side, multiple
greenfield and brownfield
projectsare underway. In the
case of Keni port, public
hearing is scheduled for Au-
gust; it is part of 302-km iron
ore shurry pipeline project
(completion by March
2027). For the Murbe port,
the EIA has been submitted
and hearings are awaited
while hydrographic-geotech-
nical studies are complete.

Capgemini H1 profits fall
15 per cent on higher costs

=
Vallari Sanzgiri
Mumbai

Capgemini’s profit fell 15 per
cent in H1 of 2025 to €976
million (39,820.6 crore) as
operating income and ex-
penses went up €164 million
(X1,650.2 crore) vyear-on-
year, driven by higher re-
structuring costs in the first
halfof the year.

The company generated
revenues dipped slightly 0.3
per cent y-0-y on a reported
basis and up 0.2 per cent at
constant exchange rates. Of-
ficials said the demand re-
mained soft as per anticipa-
tions in a volatile economic
environment.

However, revenues in the
Asia-Pacific and Latin Amer-
ica region (9 per cent of 2024
revenues) were up 8.7 per

| cent due to the double digit

growth of financial services,

The consumer goods and
retail sectorin Latin America
and the telecom, media and
technology sector in Asia-Pa-
cific also posted solid growth
over the period.

The region reported an
operating margin of 10.1 per
cent, slightly down from H1
last year, Overall, operating
margin went down 0.5 per
cent annually.

BOOKINGS UP

Bookings went up 2.1 per
cent annually at constant ex-
change rates, leading to a
strong book-to-bill ratio of
1.08 for the period.

Organic free cash flow
generation amounted to €60
million. In line with its cap-
ital allocation policy, the
group paid in dividends of
€578 million for fiscal 2024.

Hitachi Energy India Limited
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Reglstered Office: Bth Floor, Brigade Opus 70/401, Kodigehalli Main Road, Bengaluru 560092
Phone No.: +91 80 6847 3700
Website: www.hitachienergy.com/in
Email: investors@hitachienergy.com

HITACHI

Extract of unaudited results for the quarter ended 30/06/2025

(@R) code provided below.

Place : Bengalury
Date | July 30, 2025

For Hitachi Energy India Limited

i Crores)
Corresponding
Guarter ended Year ended
Particulars quarter ended
30/06/2025 31/03/2025 b=
1 Total income from operations 147890 6,38493 1327.24
Net Profit / {Loss) for the period (before Tax,
2 Exceptional and / or Extracrdinary items) 88 51639 55
Net Profit / (Loss) for the period before Tax
3 (after Exceptional and / or Extraordinary itsms) L SEa9 sos
Net Profit / {Loss] for the period after Tax
4 (after Exceptional and / or Extraordinary items) an, 38398 1042
Total Comprehensive Income for the period
5 | tComprising Profit / {Lass) for the period (after tax) 12959 37956 n.80
and Other Comprahencive Income (after tax)]
Equity Share Capital
4 (Face value per share £2/- aach) B#2. 25 848
7 Eamnings per share (of £2/- each)
1. Basic 2953 90.36 246
2. Diluted 2053 9036 248
Notes:

The above is an extract of the detailed format of Quarterly Financlal Results filed with the Stock Exchanges under Regulation 33
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial
Results are available on the Stock Exchange websites: www.nseindia.com and www.bseindia.com and company’s website:
www hitachienergy.com/in/en/investor-relations/financial-results. The same can be accessed by scanning the GQuick Response

Managing Director & CEQ

sSd/-
Nuguri Venu

DIN: 07032076

Government Nominee Dir-
ector during the turnaround
of Satyam Computer Ser-
vices and also served as the
Administrator of Lakshmi
Vilas Bank.

He often referred to his re-
structuring efforts at the
scandal-hit Satyam as a ser-
vice to the nation, and said it
was his national duty to safe-
guard the image of India's
business ecosystem.

Hailing from a small town
in Vellore district of Tamil
Nadu, Manoharan was the
son of a freedom fighter. He
became a chartered account-
ant in 1983 after completing
law and post-graduation in
commerce.

Working with a mandate
to clean up the accounting
mess and find a suitor for

TN Manoharan

Chairman of Canara Bank
for five years. While he wasa
chartered accountant and
not a career banker, he con-
tributed strategic direction
to the bank and under his
watch, Canara Bank im-
proved its asset growth while
retaining quality and also un-
dertook aggressive recovery
of non-performing assets
and cost optimisation.

He also mentored the CA
students community as a
teacher and authored books
for professionals and stu-
dents on taxation, He co-au-
thored The Tech Phoenix:

Satpam’s  100-Day  Turn-
around, a book that chron-
icles the crisis and recovery
Satyam, Manoharan dili- of Satyam  Computer
gently played his part to  Services.
make investors and potential He also served as Lead In-
buyers understand that it dependent Director at

was the individual and not
the company that was tain-
ted.

As author V Pattabhi Ram
notes in an article on Mano-
haran, he played his role so
well that almost 95 per cent
of Satyam's employees
stayed back in the company.

CAREER HIGHLIGHTS

Besides being a Founder
Partner at CA firm Manohar
Chowdhry & Associates, he
also served on committees of
the Reserve Bank of India
and was Non-Executive

Mahindra & Mahindra, con-
tributing to risk manage-
ment practices of the Group.
He was also Independent
Director at the National
Bank for Financing Infra-
structure and Development
and IDBL. He served as
Chairman of the committee
on Accounting Standards
and Taxation of the Confed-
eration of Indian Industry,
and was a past president of
the Institute of Chartered
Accountants of India.
Manoharan is survived by
his wife and two daughters.
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ot ernuised excepd for e ended Morch 3, 20251,

No o 30.06.2025/30.062024 31032025
| Unaudited | Unoudited _ Audited
1 Totalincome from Qperation 176550 128840 573347
2 Net Loss forthe period (before Tax, Exceptional and/or Extracrdinary items*) 97| (29493 (106751
Net Profit/{Loss) for the period before Tax (after Exceptional and/or
? Extraordinaryitems) i Ol
Net Profit/{Loss) for the period after Tax (after Exceptinal and/or
4 Extraordinary Rems) 4889 (29493)  (9766)
Total the per Profit/(Loss) for the period
5 | (afer tas a0d Gthes Comprehe sive Income (sftertai] | s GrEwm  Gsee
& Paid-up Equity Share Capital { Face Value of T10/- per equity share each) 245000 245000 245000
7 _Reserves (Other Equity) (excluding Revaluation Reserve) (,75750)| (123347 (181.88)
8 Secufities Premium Account (Refer note 4) | =: =
9 et Worth (Refer note 5) | eo2s0| 121653 638w
10 Paid up Debt Capital/ Outstanding Debt 1549203| 1514875 1545203
n Preference note 4) = = =
12 Debt Equity Ratio (Refer Note £ 237 .45 2438
13 Earnings Per Share (EPS) face valus of £10/- each per equity share] (for continuing and |
discontinued operations)*
Basic (amount in &) 020 20/ (3.38)
Diluted (amount in T} 020 1.20) (398)
14 Capital Redemption Reserve (Refer note 4) - - -
15 Debenture Redemption Reserve e | = =
16 Deb Service Coverage Ratio” (Refer note 7). 144 089 107
17 Interest Service Coverage Ratio® (Refer note &} 147 070 fA]

RTER ENDED JUNE 30, 2025
thmountsin® Cres)

Standalone
Quarterended  Yearended

e ndiossin st S rules, whichever s cppicable
unaudited for the quarter 30,2025
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Plfgr bl manpr e, BSE limited and the same can be accessed ot wznmmmhmmm o il
‘compary's websi
There s na impact on et profitloss), mlal:nmmr\swm(mmwnlhﬁw\mantﬁmm\ n.-m[smu-mcnmwsl n m:nunhngwllrlts

"

Dedt &

el worth (uaid up equy share thoka s o Calhy ok e v a0y s gt o i viom thiough 4 Camprehensive
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Place: New Delhi
Date :july 29, 2025
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P91 T4 BEHTTS0. 11120 GSTTTALE:
Extract of the of Ce i Financial the quarter 30,2025
T torel
Year |
SL Particalars. 74@4_‘
No. 30.06.202431.03.2025
{Refer nate c) | Audited
1 [Totalincome 332070, 297676| 252229| 10,835.89
2 |Net loss for the period {before Tax and Exceptional items) (m.08) (285900  (29973)| (1.24270)
3| Net prafit/ loss) for the period before Tax (after Exceptional izems) (65.04) (19584} (20973)  (63531)
4 [Net prafit/ (loss| for the period after Tax (after Exceptional items) (B71) (25286)|  (33757)
5 |Total comprehensive income for the periad (165.06) (255.00)|  (358.23)
6 |Paid-up equity share capital (face value of ¥1 each) 1,055.90 105590| 60359
7 |Reserves (Other equity)
8 |Securities premium account 5562 5562 - ssa2
9 |Outstanding debt 3886073 6337 3486152| 376137
10 |Earnings per share not annualised) (of 1/~ each) |
Basic (in%) (0.20) (0.23) 0.23) (@43)
Diluted {in %) (0.20) (023 0231 (043)
1 [Ratios |
MNetworth (% in crore) 87845)  0,78882) (122144)| (1788:82)
Debt Equity Ratio (n. of times) 119.93) (@136)  (2904)  (2136)
Debt Service Coverage Ratio (no. of times) 092 102 062 057
Interest Service Coverage Ratio (no. of times) 132 16 4| 3
Debenture redemption reserve (in crore) 253.00 253000  25300) 25300
Outstanding redeemable preference shares (% in crore} A HA NA| NA|
Capital redemption reserve (2 in crore) NA A HA| NA|
f Financial Results qi endedjune30,2025 .
Yeai
= Particulars
Unaudited |
1 |Totalincome 49108 20259
2 |Net profit/ fless} for the period (befure Tax and Exceptional items) (178.00) 6852)  (14319)
3 |Met profit/ {loss) for the pericd before Tax (affer Exceptional items) (78.00) 6783 (143.19)
4 [Netprofit/ (loss) for the period after Tax (after Exceptianal items) (178.00) 6783 (145,66)
5 |Total comprenensive income for the period (775.25) 635471 (14575))
& |Paid-up equity share capital (face value of €1 each) 1,055.90 105590| 60359
7 |Reserves (Other equity)*
& |Securities premium account 130698 130696 125136
9 |Outstanding debt 927418 864186 768983
10 |Earmings per share {not annualised) (af 21/ each)
Basic (in%) (017 0.06 (0as) (039),
Diluted {in %) {07y 0.06 (0as) (0.9)
forthe ge 1,202
Notes:
2 The dbors & an extrac f the detaled o of quartery fesuls: e ikt thestuck exctnges under Reguiaions 33
and 52 of s in /s website v

‘ompar
and o me websie of BSE Mwwbsrﬁmcunu and NSE c‘uwmema-a(um) The ks can be
accessed by scanning the OR code.

Le. BSE & NSE and

5244} of the Listing

disclosures have

ompany’s webste

d December 31, 2024,

. Figures for the quarter ended March 31, 20
figures for

20,2005

Date: july 29,2025

Forand on beml!nﬂm Baard of Directors
Grandhi Kiran Kumas

Mana;

naging Director & CEO (DIN-00061669)
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GHMR AERO

GMR Airports Limited

(Farmerly known as GMR Airports Infrastructure Limited)
Regd. Office: Unit No - 12, 18th Floor, Tower A, Building Mo, 5, DLF Cyber City, DLF Phase - ll, Gurugram- 122002 Haryana, India
P: #91124 6637750, F: +31 124 6637778, E: gil

i, W weaw {CIN): L52231HF LETI3564

Extract of the Statement of Consolidated Financial Results for the quarter ended June 30, 2025

accessed by scanning the QR code.

{¥in Crore)
Year
sL S Quarter ended ended
No. 30.06.2025] 31032025 |30.06.2024(31.03.2025
Unaudited | (Refer note ¢) | Unaudited | Audited
1 |Totalincome 3,320.70 297676| 2,522.29| 10,835.89
2 |Net loss for the period (before Tax and Exceptional items) (1M.06) (285.90)|  (299.73)| (1,242.70)
3 |Net profit/ (loss) for the period before Tax (after Exceptional items) (65.04) (195.84)|  (299.73)|  (635.31)
4 | Net profit/ (loss) for the period after Tax (after Exceptional items) (137.11) (252.66) (337.57)| (816.90)
5 |Total comprehensive income for the period (165.06) (255.09),  (358.23) (805.91)
6 |Paid-up equity share capital (face value of 21 each) 1,055.90 1,055.90| 603.59| 1,055.50
7 |Reserves (Other equity) (2,844.72)
8 |Securities premium account 55.62 55.62 = 55.62
9 |Outstanding debt 38,869.73 3763371 34.86152| 37633M
10 |Earnings per share {not annualised) (of ¥1/- each)
Basic (in3) (0.20) (0.23) (0.23) (0.43}
Diluted (in 3} (0.20) (0.23)] (0.23) (0.43)
T |Ratios
Networth (T in crore) (1,978.45) (1788.82) (1,22144)| (1,788.82)
Debt Equity Ratio (no. of times) (19.93) (21.36))  {(29.04) (21.36)
Debt Service Coverage Ratio (no. of times) 0.92 1.02 0.62 057
Interest Service Coverage Ratio (no. of times) 132 116 114 113
Debenture redemption reserve (¥ in crore) 253.00 253.00| 253.00 253.00
Outstanding redeemable preference shares (¥ in crore) NA NA NA NA
Capital redemption reserve (2 in crore) NA NA| NA NA
Extract of the Statement of Standalone Financial Results for the quarter ended june 30,2025 , | G
Quarter ended Vear
SL Particulars e R R T
No. 30.06.2025| 31.03.2025 |30.06.2024|31.03.2025
LIl i Unaudited |(Refer note ) | Unaudited | Audited
1 |Total income 49108 510,03 20259 1,267.08
2 | Net profit/ (loss) for the period (before Tax and Exceptional items) (178.00) 68.52 (14319)| (294.09)
3 | Net profit/ (loss) for the period before Tax (after Exceptional items) (178.00) 67.83 {143.19) (187.95)
4 | Net profit/ (loss) for the period after Tax (after Exceptional items) (178.00) 67.83) (145.66) (190.74)
5 |Total comprehensive income for the period (775.25) 6,354.71|  (145.75)| (340.56)
6 |Paid-up equity share capital (face value of 1 each) 1,055.90 1,055.90 603.59| 1,055.90
7 |Reserves (Other equity)* 52,994.59
8 |Securities premium account 1,306.98 1,306.98 125136| 1,306.98
9 |Outstanding debt 59,2748 B8,643.86 7,689.83| 864386
10 |Earnings per share (not annualised) (of ¥1/- each)
Basic (in T) (037) 0.06 (0.35) (0.19)
Diluted (in T) | (0.7} 0.06 (0.15) (0.39)
* Includes fair valuation through other comprehensive income of $53,084.81 Crare for the yeor ended March 31, 2025,
Notes:
a, The above is an extract of the detailed format of quarterly results filed with the stock exchanges under Regulations 33
and 52 of Listing Regulations. The quarterly financial results in the detailed format are available on Company's website viz.

www.gmraero.com and on the website of BSE {(www.bseindia.com) and NSE (www.nseindia.com). The results can be

b. For the other line items referred in regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the
Stock Exchanges i.e. BSE & NSE and can be accessed on the Company’s website viz www.gmraero.com,

. Figures for the quarter ended March 31, 2025 represent the difference between audited figures for the financial year and the
limited reviewed figures for the nine months period ended December 31, 2024,

d. The above results have b
29, 2025.

Date: July 29, 2025

d by the Audit C

and af ythe Board of Directors at its meeting held on July

For and on behalf of the Board of Directors
Grandhi Kiran Kumar
Managing Director & CEO (DIN-00061669)
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