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FY26 Investor
Presentation

Audited consolidated results for the year ended March 31, 2026

R e v e n u e

₹4,114Mn

▲ 9.9% YoY

P A T  ( r e p o r t e d )

₹733Mn

▲ 92.5% YoY (reported)

Not like-for-like — see note below

E P S

₹10.19
vs ₹5.29 in FY25

I m p o r t a n t  — F Y 2 6  p e r f o r m a n c e  c o n t e x t

Revenue grew 9.9% YoY, reported PAT increased to ₹733 Mn and operating cash flow improved to ₹793 Mn. With cash exceeding gross debt, 
GBL enters FY27 with a strong balance sheet and growth optionality.

G a n e s h  B e n z o p l a s t  L i m i t e d

Liquid logistics · Chemicals · Port-linked terminals



A b o u t  G a n e s h  B e n z o p l a s t

An integrated liquid logistics and chemicals platform anchored on three port-linked terminals

GBL operates one of India's largest third-party liquid storage networks across JNPT, Cochin and Goa, complemented by a chemicals division and EPC + rail logistics capabilities.

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | A b o u t  t h e  C o m p a n y

02 / 20

D i v i s i o n  0 1

Liquid Storage Terminals (LST)

Third-party storage of chemicals, oils and specialty liquids for industrial customers across 3 ports. Includes wharfage 
income, EPC services and rail logistics revenue. 

F Y 2 6  R e v e n u e

₹2,259 Mn
▲ 12.7% YoY

S e g m e n t  R e s u l t

₹732 Mn
~32.4% margin

D i v i s i o n  0 2

Chemicals

Manufacturing and trading of food preservatives, specialty chemicals, Lubricants and industrial chemicals serving 
domestic and export customers; leverages the same port-linked logistics backbone for cost-efficient distribution.

F Y 2 6  R e v e n u e

₹1,855 Mn
▲ 6.8% YoY

S e g m e n t  R e s u l t

₹213 Mn
~11.5% margin

C o m p a n y  s n a p s h o t

A 1986-incorporated, BSE/NSE-listed platform with an established 
port-linked liquid logistics moat

T o t a l  L S T  c a p a c i t y

3,52,000 KL

Across 3 port-linked terminals

T a n k s  ·  P r e - c o a t e d

98 tanks

55 stainless steel / pre-coated

P o r t - l i n k e d  t e r m i n a l s

3 terminals

JNPT · Cochin · Goa

F Y 2 6  r e v e n u e

₹4,114 Mn

▲ 9.9% YoY

T o t a l  a s s e t s

₹8,495 Mn

▲ 17.4% YoY

D e b t  /  E q u i t y

0.04x

Near debt-free balance sheet
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C O R P O R A T E  S T R U C T U R E  ·  G R O U P  H O L D I N G S

Two operating divisions and seven subsidiaries — consolidated results

All shareholdings shown are direct or indirect interests of Ganesh Benzoplast Limited.

P A R E N T  C O M P A N Y

Ganesh Benzoplast Limited

D I V I S I O N  1

Liquid Storage Terminal Division
Storage Tanks · JNPT + Cochin + Goa

D I V I S I O N  2

Chemical Division
Chemical Plant · Tarapur

S U B S I D I A R Y

Infrastructure 

Logistic Systems 

Limited

Rail Logistic

Stake · 86.52%

S U B S I D I A R Y

GBL LPG Private 

Limited

Wholly-owned

Stake · 100% (WOS)

S U B S I D I A R Y

GBL Infra Engg. 

Services Pvt Ltd.

EPC services arm

Stake · 100% (WOS)

S U B S I D I A R Y

Infinity Confidence 

LPG Pvt Ltd

Wholly-owned

Stake · 100% (WOS)

S U B S I D I A R Y

GBL Clean Energy Pvt 

Ltd

Wholly-owned

Stake · 100% (WOS)

S U B S I D I A R Y

GC Port Private 

Limited

Stake · 60%

S U B S I D I A R Y

GBL Chemical Limited

Wholly-owned

Stake · 100% (WOS)

C o n s o l i d a t e d  a s  L S T  D i v i s i o n

subsidiary



C o m p a n y  j o u r n e y  ·  1 9 8 6  →  2 0 2 6

From a single-site specialty chemicals manufacturer to an integrated, multi-port liquid logistics platform
platform

1986
Incorporation

Ganesh Benzoplast incorporated as a 
chemicals manufacturer (CIN: 
L24200MH1986PLC039836); listed on BSE & 
BSE & NSE thereafter.

1990s
JNPT terminal anchor

Built the JNPT liquid storage terminal 
—

—
today the scale anchor at 283,000 KL

KL capacity, fully utilised in FY26

2000s
Multi-port expansion

Added Cochin (43,000 KL, 11 tanks) and Goa 
(26,000 KL, 4 tanks) terminals — diversifying 
the asset base across India's west and south 
coasts.

2022s
Value chain extension

EPC services and rail logistics integrated to 
deepen customer relationships; balance 
sheet doubled from ₹3,976 Mn to ₹7,235 
Mn.

FY26
Profitable scale-up

PAT ₹733 Mn (▲92.5%); Board-approved Singapore WOS to 
pursue regional business development; assets grow to ₹8,495 
Mn.

Asset growth trajectory: Total assets ₹3,976 Mn (Mar-22) → ₹5,333 Mn (Mar-23) → ₹6,766 Mn (Mar-24) → ₹7,235 Mn (Mar-25) → ₹8,495 Mn (Mar-26) · 5-yr CAGR ≈ 16.4%

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | C o m p a n y  J o u r n e y
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F Y 2 6  a u d i t e d  c o n s o l i d a t e d  r e s u l t s

The number to remember: revenue +9.9%, reported PAT +92.5%, but underlying PAT lower because of JNPT rental

B o t t o m  l i n e

Revenue growth and balance-sheet strength are intact, but the FY26 cost base has stepped up. Underlying profitability needs to be read on a like-for-like basis.

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | F Y 2 6  H i g h l i g h t s
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R e v e n u e

₹4,114Mn

▲ 9.9% · Highest in 2 years

E B I T D A

₹1,190Mn

▼ 5.5% · 29.0% margin

R e p o r t e d  P A T

₹733Mn

▲ 92.5% · FY25 had ₹447 Mn charge

P A T  b e f o r e  e x c e p t i o n a l  ¹

~₹645Mn

▼ ~22% vs ₹828 Mn FY25

E P S

₹10.19
vs ₹5.29 (FY25) — reported basis

P B T  b e f o r e  e x c e p t i o n a l

₹892Mn

▼ 7.7% vs ₹967 Mn

T o t a l  L S T  c a p a c i t y

3,52,000KL

98 tanks · 3 port terminals

O p e r a t i n g  c a s h  f l o w

₹793Mn

▲ 33.0% vs ₹596 Mn

T o t a l  e q u i t y

₹6,177Mn

▲ 13.5% · retained earnings

C a s h  +  B a n k

₹795Mn

vs ₹584 Mn (Mar-25)

W h y  u n d e r l y i n g  p r o f i t  i s  l o w e r

The rental cost increased by ₹222.5 Mn on a pre-tax basis, creating a structural cost reset in FY26 — equivalent to approximately ₹166–175 Mn post-tax depending on the effective tax rate, and 
explaining most of the decline in underlying profitability despite revenue growth. 

JNPT Plot 7 & 13 rental cost rose from ₹20.0 million in FY25 to ₹242.5 million in FY26 on account of renewal of lease agreement with JNPT for the next 25 
years.

J N P T  P l o t  7  &  1 3  — r e n t a l  r e s e t

F Y 2 5  r e n t a l

₹20.0Mn →

F Y 2 6  r e n t a l

₹242.5Mn

25-year lease renewal with JNPT — structural step-up.

P r e - t a x  i m p a c t

+₹222.5 Mn



5 - y e a r  c o n s o l i d a t e d  P & L  ·  r e p o r t e d  A N D  b e f o r e  e x c e p t i o n a l  i t e m s

Underlying profit comparison in both FY25 and FY26

H o w  t o  r e a d  t h i s  t a b l e

Reported PAT grew 92.5%, but FY25 reported PAT was reduced by a ₹447 Mn exceptional charge and FY26 includes a small ₹88 Mn exceptional gain. The fair like-for-like view is the highlighted rows: PBT before exceptional fell 7.7% and PAT before exceptional fell ~22% — explained on slide 11. 

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | F i n a n c i a l  P e r f o r m a n c e
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INR MILLION FY22 FY23 FY24 FY25 FY26 YoY (₹Mn) YoY %

Revenue from operations 3,575 4,208 4,771 3,743 4,114 +371 +9.9%

Other income 31 83 135 177 254 +77 +43.5%

Total income 3,606 4,291 4,906 3,920 4,369 +449 +11.4%

EBITDA 644 959 1,091 1,259 1,190 −69 −5.5%

EBITDA margin (% of revenue) 18% 23% 23% 34% 29% −5.0 pp

PBT before exceptional items 452 742 840 967 892 −75 −7.7%

PAT before exceptional items (est.)¹ 327 553 614 828 645 −183 −22.1%

Exceptional items — gain / (loss) — — — (447) 88 FY25 = legal/dispute charge; FY26 = small gain

Reported PAT 327 553 614 381 733 +352 +92.5%

PAT margin (reported, % of revenue) 9% 13% 13% 10% 18% +7.4 pp



R e v e n u e  a n d  P A T  ·  F Y 2 2 – F Y 2 6

Topline is back on the growth path; reported PAT is at a 5-year high but underlying PAT has dipped

R e v e n u e  f r om  op e r a t i on s  ·  ₹  M i l l i on

FY22 → FY26 · audited consolidated

5,000

3,750

2,500

1,250

0

3,575

4,208

4,771

3,743

4,114

FY22 FY23 FY24 FY25 FY26
FY26 YoY +9.9% · highest revenue in 2 years

P A T  ·  ₹  M i l l i on

Reported (dark) vs Before-exceptional (light)

900

675

450

225

0

327

551

614

381

828

733

645

FY22 FY23 FY24 FY25 FY26

Reported PAT

PAT before exceptional

FY26 reported PAT ▲+92.5% · PAT before exceptional ▼–22%

R e a d i n g  t h e  P A T  c h a r t

FY25 reported PAT (₹381 Mn) was pulled down by a ₹447 Mn exceptional charge. Without that charge, FY25 PAT would have been ~₹828 Mn — higher than FY26's underlying ₹645 Mn. The right comparison is the light bar in FY25 vs in FY26.

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | R e v e n u e  &  P A T  T r e n d
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F Y 2 5  →  F Y 2 6  P A T  b r i d g e  ·  B E F O R E  e x c e p t i o n a l  i t e m s  ( ₹  M i l l i o n )

Underlying PAT fell from ₹828 Mn to ₹645 Mn — JNPT Plot 7 & 13 lease renewal (25 years) explains most of the gap

P A T  br i dg e  — be f or e  e x c e pt i ona l  i t e m s  ·  ₹  Mi l l i on

900

800

700

600

500

400

828

FY25 PAT
(before exceptional)

–175

JNPT Plot 7 & 13
rental ↑ (post-tax)

25-year lease renewal; ₹22.5 
Mn → ₹245.0 Mn

–55

Other cost
intensity

+75

Revenue +
other income

+50

Lower
finance cost

–78

Higher tax
& other

645

FY26 PAT
(before exceptional)

Anchor Positive Negative 

R e c o n c i l i n g  t o  r e p o r t e d  P A T

FY25 reported PAT ₹381 Mn = ₹828 Mn (before exc.) – ₹447 Mn exceptional charge. FY26 reported PAT ₹733 Mn = ₹645 Mn (before exc.) + ₹88 Mn 
exceptional gain. The +92.5% headline reflects the absence of the FY25 charge plus the FY26 gain — not operating outperformance.

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | P A T  B r i d g e
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Q u a r t e r - o n - q u a r t e r  a n d  y e a r - o n - y e a r

Q4FY26 was the strongest revenue quarter of the year; FY25 Q4 was depressed by the ₹447 Mn exceptional charge

₹ MILLIO N Q 4FY26 Q 3FY26 Q 4FY25 FY26 FY25

Revenue from  operations 1,115 1,053 999 4,114 3,743

O ther incom e 49 77 51 254 177

Total incom e 1,164 1,130 1,050 4,369 3,920

EBITD A 255 296 386 1,190 1,260

EBITD A m arg in 22% 28% 37% 29% 34%

PBT before exceptional item s 187 222 286 892 967

Exceptional item s — — (447) 88 (447)

PBT (reported) 187 222 (161) 980 519

Profit after tax 153 162 (132) 733 381

PAT m arg in 13% 14% (13% ) 18% 10%

Q u a r t e r l y  r e v e n u e

₹ Million

1,200

800

400

0

999
1,053

1,115

Q4FY25 Q3FY26 Q4FY26

Q 4 F Y 2 6  v s  Q 4 F Y 2 5

Revenue up +11.6%. Reported PBT swung from –₹161 Mn to +₹187 Mn because the FY25 
base included the ₹447 Mn exceptional charge.

L o o k  a t  b e f o r e  e x c e p t i o n a l

Q4FY26 PBT before exceptional of ₹187 Mn is 34.6% below Q4FY25's ₹286 Mn, due to JNPT 
rental impact.

Q u a r t e r l y  t a k e a w a y

Revenue and operating profit improved sequentially across FY26. The headline FY26 PAT swing is driven by exceptional-item base effects, not by Q4 operating outperformance.

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | Q u a r t e r l y  P e r f o r m a n c e
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F Y 2 6  s e g m e n t - w i s e  r e v e n u e  a n d  r e s u l t

LST division drives both scale and profitability; Chemicals provides a complementary, balanced base

S e g m e n t  r e v e n u e  c o n t r i b u t i o n  ·  ₹  M n

Net of inter-segment · audited

4,500

3,375

2,250

1,125

0

2,005

1,738

Total 3,743

FY25

2,259

1,855

Total 4,114

FY26

LST Division (Inc. EPC, Wharfage, Rail)

Chemicals Division

S e g m e n t  e c o n o m i c s  ·  F Y 2 6

L S T  D i v i s i o n
Inc. EPC · Wharfage · Rail

Revenue

₹2,259Mn

▲ 12.7% YoY

Result*

₹732Mn

▼ 10.6% YoY

~55% of FY26 revenue ·

C h e m i c a l s  D i v i s i o n
Industrial Chemicals manufacturing

Revenue

₹1,855Mn

▲ 6.8% YoY

Result*

₹213Mn

▲ 3.3% YoY

~45% of FY26 revenue · Stable contribution

SEG MEN T · IN R MN FY26 FY25 YO Y

LS T D ivision — revenue 2,259 2,005 + 12.7%

C hem icals D ivision — revenue 1,855 1,738 + 6.8%

Total seg m ent revenue 4,114 3,743 + 9.9%

LS T result* 732 819 –10.6%

C hem icals result* 213 206 + 3.3%

Segment read -through

LST drives both scale and profitability — but FY26 result margin softened as the mix included more EPC and lower-yield throughput. Chemicals delivered steady single-digit revenue and result growth, balancing the consolidated story. 

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | S e g m e n t  P e r f o r m a n c e
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*Segment result = Profit before tax and interest, after depreciation.



O p e r a t i o n s  ·  C a p a c i t y  ·  L o c a t i o n s

3,52,000 KL across three coastal anchors — JNPT carries the load, Cochin and Goa offer the optionality

T o t a l  L S T  c a p a c i t y

3,52,000KL
Across 3 port-linked terminals

T a n k s

98
55 stainless / pre-coated

C o a s t a l  a n c h o r s

3
West & South India

Liquid storage terminal — illustrative

JNPT Scale anchor ·  Maharashtra

283,000KL

Tanks

83

FY26 throughput

1,328'000 MT

Uti l isat ion

~100%

Cochin Recovery asset ·  Kerala

43,000KL

Tanks

11

FY26 throughput

348'000 MT

Uti l isat ion

~95%

Goa Option-value asset ·  Goa

26,000KL

Tanks

4

FY26 throughput

Negligible

Uti l isat ion

Negligible — revival upside

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | T e r m i n a l  F o o t p r i n t
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J N P T  ·  O P E R A T I O N A L  H I G H L I G H T S

Diversified products handled

Class A, B and C products (MEG, CSFO/CPO oil, edible oil, RBD palmolein, acetic acid / acetone, vam & styrene monomer, crude glycol, phenol, toluene) and various other types of 

chemicals.

Dedicated berths & jetties

2 dedicated berths and 2 jetties at JNPT port for vessel loading & discharging of 

cargo.



O p e r a t i o n s  ·  C a p a c i t y  ·  L o c a t i o n s
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1,22,000 KL of new tankage at Plot 14 & 15 — deepening the JNPT anchor

Total proposed capacity

1,22,000KL

Across Plot 14 & Plot 15, JNPT

New tanks

43
3 Class A petroleum + 40 chemical

Capacity uplift on JNPT

+43%
Over current JNPT base of 2,83,000 KL

Plot 14 — illustrative

Class A Petroleum

Above-ground · Plot 14

48,000 KL

Tanks

3
Avg tank size

16,000 KL

Designed for

Petroleum / Class A

Chemical Storage

SS & pre-coated · Plot 15

74,000 KL

Tanks

40
Avg tank size

~1,850 KL

Designed for

Specialty chemicals

Combined upl i f t

Plot 14 & Plot 15, together

1,22,000KL

Total proposed additional storage capacity

Post-expansion JNPT

4,05,000 KL

Plot  14  & 15  — strategic  rat ionale

Expansion at Plot 14 & 15 deepens GBL's port-linked liquid storage platform — enhancing capacity, improving cargo-handling flexibility and unlocking 
additional long-term revenue from the LST business across petroleum, chemical and specialty liquid cargo.

Capacity

+43% storage uplift on the JNPT 
anchor terminal

Flexibility

Multi-product handling — Class A liquids 
& specialty chemicals

Revenue

Long-term, contracted storage 
income stream from LST

Post Expansion- Total LST Capacity

4,74,000 KL



G B L |  F Y 2 6  I n v e s t o r  P r e s e n t a t i o n  |  T h r o u g h p u t  &  U t i l i s a t i o n  

T e r m i n a l - w i s e  t h r o u g h p u t  ·  5 - y e a r  h i s t o r y

JNPT normalised at 1,328 '000 MT in FY26; Cochin recovery underway & Goa reset to zero this year

Throughput — '000 MT

FY22 → FY26 · JNPT / Cochin / Goa

JNPT  — sca le  anchor

FY26 throughput of 1,328 '000 MT at ~100% utilisation. The capacity-
base for any future earnings step-up is essentially locked in at JNPT. 

Cochin  — r ecover y  ups ide

FY26 throughput moderated to 348 '000 MT on resumed run-rate post 
planned tank modification. Normalised lane should re-rate revenue over 
FY27. 

Goa — paused

FY26 throughput reduced to 0 '000 MT; terminal taken offline this year. 
Pure option value preserved for re-activation when multi-product 
economics align. 

01 / 02

Throughput — '000 MT

FY22 → FY26 · JNPT / Cochin / Goa



GBL |  FY26 Investor Presentation |Rail Logistics · ILSL
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R A I L  L O G I S T I C S  ·  I N F R A S T R U C T U R E  L O G I S T I C  S Y S T E M S

Foray into rail logistics — deepening service offerings, driving strong growth potential

GBL acquired 86.52% in Infrastructure Logistic Systems Ltd. (ILSL) in FY21 — enabling end-to-end bulk liquid storage & transportation from shore to plant.

E N D - T O - E N D  S E R V I C E  O F F E R I N G

C L I E N T  M A T E R I A L S

Arrival at port

S T O R A G E  &  H A N D L I N G

LST facility provided by GBL

R A I L  T R A N S P O R T A T I O N

Movement to customers' facilities

B R O A D E N I N G  S C O P E  O F  S E R V I C E

End-to-end logistics integration

•  ILSL provides end-to-end bulk liquid storage & transportation facilities from shore to plant.

• Synergy with the existing LST business — a step-forward in the existing storage business.

•  Enables JNPT terminal to run at 100% capacity — faster evacuation = higher throughput & turnout.

F U T U R E  G R O W T H  D R I V E R  F O R  G B L

Why ILSL accretes value

• Accretive margins contributing ~20% of LST revenues; marquee clients on this service.

•  Improves efficiency by providing one-stop logistic solution; uses Indian Railways infrastructure for liquids 

transport.

•  Increases profits and reduces supply-chain costs — reduces cost of buyer; loading/unloading at JNPT, Nagpur, 

Daund.

F Y  2 0 2 6  F I N A N C I A L  P E R F O R M A N C E  —  I L S L

R E V E N U E

₹277
 Mn

E B I T D A

₹92
 Mn
~33.2% margin

P A T

₹50
 Mn

P E R F O R M A N C E  H I S T O R Y  ·  I L S L  ·  F Y 2 1  →  F Y 2 5  ( ₹  M n )

FY21 FY22 FY23 FY24 FY25

Revenue 380 298 270 289 303

EBITDA 133 30 60 86 95

PAT 51 3 29 43 51



C o n s o l i d a t e d  b a l a n c e  s h e e t  ·  M a r - 2 2  →  M a r - 2 6

Balance sheet has more than doubled to ₹8,495 Mn, funded almost entirely by retained equity

T o t a l  A s s e t s

₹8,495Mn

▲ 17.4% YoY

T o t a l  Eq u i t y

₹6,177Mn

▲ 13.5% YoY

C u r r e n t  A s s e t s

₹2,437Mn

▲ 7.7% vs ₹2,262 Mn

C u r r e n t  L i a b i l i t i e s

₹1,478Mn

vs ₹1,053 Mn (Mar-25)

C a s h  +  B a n k

₹795Mn

> gross borrowings (₹235 Mn)

T o t a l  a s s e t s  a n d  e q u i t y  ·  ₹  M n

Mar-22 → Mar-26

9,000

7,200

5,400

3,600

1,800

0

3,976

5,333

6,766

7,235

8,495

Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Total assets · 5-yr CAGR ≈ +16.4%

Total equity · 5-yr CAGR ≈ +16.7%

F u n d i n g  m i x  t a k e a w a y

~73% of FY26 balance sheet is funded by shareholders' equity 
— the lowest leverage cycle in five years

Property, plant & equipment ₹3,517 Mn

Right of use assets ₹467 Mn

Capital work-in-progress ₹208 Mn

Trade receivables ₹490 Mn

Cash & bank balances ₹795 Mn

Borrowings (NC + C) ₹235 Mn

G B L | F Y 2 6  I n v e s t o r  P r e s e n t a t i o n | B a l a n c e  S h e e t
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C a p i t a l  s t r u c t u r e  &  c a s h  g e n e r a t i o n

Leverage is at a five-year low while net cash from operations expanded 33% — a clean platform for growth 
investment

G r o s s  d e b t

₹ Million · Mar-22 → Mar-26
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Gross debt rose ₹42 Mn YoY to ₹235 Mn, supporting working capital and growth capex

D e b t  t o  e q u i t y  r a t i o

x · gross debt ÷ total equity
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D/E held at 0.04x — effectively a debt-free capital structure

T o t a l  e q u i t y  /  N e t  w o r t h

₹ Mn · Mar-22 → Mar-26
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6,177
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Net worth doubled over 4 years — +117% · funded by retained earnings

D e b t  p r o f i l e

Gross borrowings of ₹235 Mn at Mar-26, modestly above Mar-25's ₹193 Mn and consistent with the 5-
year low-leverage cycle.

L i q u i d i t y  c u s h i o n

Cash & bank balance of ₹795 Mn — exceeds gross debt by 3.4x; net debt position is comfortably negative.

C a s h  g e n e r a t i o n

Net CFO of ₹793 Mn (+33% YoY) — supports both growth capex and continued balance-sheet 
discipline.
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E q u i t y  s t o r y  ·  f i v e  i n v e s t m e n t  p i l l a r s

A port-linked, near debt-free liquid logistics platform with recurring cash flows and a defined growth ladder

Investment thesis  in  one l ine

A 40-year-old, listed, port-linked liquid logistics platform with its highest reported PAT in the presented 5-year period, the cleanest balance sheet of the cycle and a defined ladder of growth options to monetise. 
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P i l l a r  0 1

01
Strategic Infrastructure Advantage

3,52,000 KL bulk liquid storage across JNPT, Cochin and Goa 
— port-linked replacement-cost-heavy infrastructure that is 
difficult to replicate.

E v i d e n c e

98 tanks · 3 ports

P i l l a r  0 2

02
Recurring cash flows

Storage rentals, wharfage and terminal services produce 
visible, long-tenure cash flows across multiple liquid-cargo 
categories.

E v i d e n c e

CFO ₹793 Mn (+33%)

P i l l a r  0 3

03
FY26 earnings rebound with 
transparent normalisation

Revenue grew 9.9% and reported PAT rose to ₹733 Mn, but 
like-for-like profitability was impacted by the JNPT rental 
cost reset. The presentation transparently shows both 
reported and before-exceptional performance.

E v i d e n c e

EPS ₹10.19 (rep.) · PBT before exc. ₹892 Mn

P i l l a r  0 4

04
Balance-sheet strength

Total equity ₹6,177 Mn — debt / equity 0.04× and cash ₹795 
Mn > gross debt ₹235 Mn — one of the cleanest capital 
structures in the sub-sector.

E v i d e n c e

D/E 0.04× · cash > debt

P i l l a r  0 5

05
Strategic optionality

Terminal-mix optimisation, EPC services scale-up and 
ILSL rail logistics integration create multiple paths to 
compound earnings into FY27 and beyond — each 
fundable from existing operating cash flow.

E v i d e n c e

EPC + Rail + Terminal levers
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K e y  r i s k s ,  m a n a g e m e n t  f o c u s  a n d  F Y 2 7  p r i o r i t i e s

Key Risks, Mitigants and FY27 Focus Areas

RISK / ISSUE WHY IT MATTERS MANAGEMENT FOCUS / MITIGATION

JNPT lease rental reset
Cost · Structural

Higher fixed cost base for the next 25 years. JNPT Plot 7 & 13 rental moved from ₹20.0 Mn to 
₹242.5 Mn — the new run-rate is locked in for the lease tenor and resets margin starting point 
downward. 

Product mix improvement, yield management and better capacity monetisation. Prioritise higher-tariff 
specialty cargoes, optimise customer mix, and ensure pre-coated / stainless capacity earns specialty pricing. 

Cochin throughput moderation
Operational

Lower operating leverage. FY26 Cochin throughput of 206 '000 MT was affected by planned tank 
modification — temporary drag on segment economics. 

Recovery after completion of tank modification. Track restoration of run-rate throughput in H1FY27; quantify 
the volume recovery in subsequent results. 

Goa low utilisation
Asset productivity

Underused terminal capacity. FY26 throughput of just 22 '000 MT against 26,000 KL capacity —
fixed cost coverage is weak at current volumes. 

Revival through multi-product cargo strategy and customer tie-ups. Build a multi-product offering and selective 
customer agreements to lift utilisation to economic breakeven. 

Chemical margin volatility
Commodity

Commodity and input price risk. Chemical Division margins are exposed to feedstock price moves 
and end-market demand cycles. 

Focus on higher-value specialty chemical mix. Tilt the chemical book toward specialty / formulated grades 
where pricing power and margin stability are better. 

Customer / port dependency
Concentration

Revenue sensitivity to key customers and port operations. JNPT's near-100% utilisation means 
any single large-customer or port-related disruption materially affects throughput. 

Diversified customer base and rail logistics integration. 25+ marquee customers, 5+ year average tenures, and 
ILSL rail layer reduce single-customer dependency over time. 

FY27 focus · Convert the JNPT rental step-up into a margin-management discipline; deliver Cochin run-rate recovery, Goa revival, and accretive growth from the ILSL rail logistics platform. 
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M A R Q U E E  C L I E N T S  ·  L S T  D I V I S I O N

Trusted by India's leading industrial, chemical and consumer-goods groups

A diversified client base across paints & coatings, food, oil & gas, agri-chemicals, pharma and specialty chemicals — most relationships span 5+ years.

25+
A c t i v e  m a r q u e e  c l i e n t s

5+ yrs
A v e r a g e  r e l a t i o n s h i p  t e n u r e

₹2,259 Mn
F Y 2 6  L S T  d i v i s i o n  r e v e n u e



C l o s i n g

Thank you
We welcome questions from the board and analyst community on the FY26 audited results 
audited results and forward strategy.

G a n e s h  B e n z o p l a s t  L i m i t e d

CIN: L24200MH1986PLC039836

R e g i s t e r e d  o f f i c e

Dina Building, 1st Floor
53, Maharshi Karve Road, Marine Lines
Mumbai – 400 002

Tel: 022-22001928 / 022-61406000

C o r p o r a t e  o f f i c e

501/502, 'C' Wing, Lotus Corporate Park
Off Western Express Highway, Laxmi Nagar
Goregaon (East), Mumbai – 400 063

compliance@gblinfra.com · www.ganeshbenzoplast.com
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