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Sector: Industrial Products RESULT REVIEW Q4&CY25 Declared On: 26 Feb 2026

John Cockerill India Limited

RECOMMENDATION SNAPSHOT

*CMP MCap (Rsbn) Recommendation Target Potential Upside

Rs4836 23.9 Hold Rs6600 36%

*as on 04th March, 2026

About the Company:

Incorporated in 1986, John Cockerill India Limited (JCIL), formerly known as CMI FPE Limited, is a key part of the
Belgium-headquartered John Cockerill Group (JCG). JCIL provides advanced engineering solutions, primarily to the global
steel industry. JCIL has been playing a pivotal role in delivering technologically advanced and efficient solutions, including
cold rolling mill complexes, acid regeneration plants, and a range of continuous processing lines such as annealing,
galvanizing, color coating, tension levelling, skin pass mills, wet flux lines, and pickling lines. With operations spanning
over 30 countries, JCIL demonstrates both global reach and engineering excellence. JCIL delivers both greenfield and
brownfield installations, along with associated services such as training and technical support. Headquartered in
Mumbai, JCIL currently employs over 360+ professionals and operates advanced manufacturing facilities
in Taloja and Hedavali. Safety remains a cornerstone of JCIL’s operational philosophy, with continuous efforts to uphold
and advance its strong track record. The company is run by a professional management team under the guidance of Mr.
Francois David Martino as the Chairman and Mr. Frederic Martin as the Managing Director

Results: Quick Glance:

o The net sales reported a growth of 41.1% to Rs1,021mn as compared to Rs723mn in the same quarter last year

e The Ebitda margins for the quarter stood at 9.9% as compared to (0.7%) in the comparative quarter last year

e The company reported profit of Rs4mn as compared to loss of Rs15mn in the same quarter last year

e The EPS for the quarter stood at Rs0.86 as compared to Rs(2.99) in the corresponding period of last year

e For CY25, the revenues came in at Rs3,576mn as compared to Rs3,887mn; degrowth of 8.0% while the PAT stood at
Rs103mn as against loss of Rs54mn. The EPS came in at Rs20.89 as against Rs(10.90) in CY24

e The Board has recommended a final dividend of Rs7 per equity share of FV Rs10 each in CY25

Conference Call Highlights:

e The company has reported strong performance for the quarter under review reporting a growth of ~41% on a y-o-y
basis driven by stronger execution and better product mix. The overall profitability has been impacted due to one-time
expenses pertaining to the new labour code. On a full year basis, the overall performance has been impacted mainly
due to slower execution and restructuring activities

e On the industry front, the global steel industry witnessed uneven recovery in 2025 since Europe witnessed pressure
from high energy costs and weak demand, while India witnessed strong growth due to infrastructure spending,
automotive demand and large downstream investments under the National Steel Policy

e As per the Management commentary, Indian companies are increasing their investments in downstream segments,
control systems and decarbonization technologies, which will benefit JCIL as its product/services offerings are aligned
with these requirements. The group’s Volteron technology is aimed at CO, free electrochemical ironmaking electrical
steel processing capability built for JSW JFE which allows India to produce CRGO-type steel for transformers, which was
previously fully imported. The company’s ambition is to evolve from a downstream processing lines partner into a
complete steelmaking solutions provider with capabilities in green steel, automation, hydrogen-based ironmaking, and
high-strength steel processing. These new technology-driven revenue streams will contribute more significantly from
CY27E when the global and Indian decarbonization investments accelerate

e The Management has indicated about 5 growth engines which will drive future growth, engine number one- India is
the key home market where there is immense demand growing, with growth anticipated across the entire value chain.
JCIL is not selling any commodity-based products here, they are looking at serving value-added products by being a
technology partner for some of the key players in this market with sophisticated and demanding products. While
Europe and China continue to face issues, the customers of JCIL in India are investing confidently at scale while
increasing their technical ambition

e Engine number two is the record order book which JCIL has procured which provides revenue visibility for the next
~4-6 quarters. The increased orderbook of CY25 has spilled into CY26E via orders from customers like Tata Steel, JSW,
AMNS, and others
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Conference Call Highlights (contd.):

e Some of these projects secured are in the stages of early engineering, mobilization and procurement phases where the
recognition of revenue will be built progressively as these projects begin to execute post Q2CY26. From Q3CY26, JCIL
expects improvement to become clearly visible as these large projects move into active institutional building. The
company is bidding selectively, prioritizing technically differentiated projects with better margins and longterm
prospects

e Engine number three is the value services segment which is a high margin growth business vertical. The revenue
fetched is a direct product of the restructuring process which is a compelling growth story where every installation
done is a potential value services customer. This segment offers faster cash cycles and more predictable revenues. JCIL
is investing aggressively to accelerate its growth, expanding its service team while deepening customer engagement
and building dedicated facilities

¢ Engine number four, global consolidation while turning the group into one integrated business. The restructuring has
created a single, coherent, metal business with India as its center with European technology expertise. The proposed
acquisition of the US-based group is targeted for completion by end of December 2026 which will give access to North
American engineering expertise and project management capability. Globally, JCIL will have customers served from
India to Europe to North America from the single integrated platform

e Engine number five is the green shift technology which positions growth for the upcoming decade. Steel

manufacturing is undergoing its structural change from high carbon-intensive, high volume production towards

precision processing and lower carbon intensity. JCIL already has its own technology portfolio and innovation pipeline
with its technology partners with products like Volteron. The superior quality products with lower environmental
impact can enable steel producers to meet the sustainability requirements

On the segmental front, the projects business has improved and the product mix shifted to higher-value projects

The Revamps, Spares & Services, contributed significantly and became one of the strongest pillars in CY25. It achieved

revenue of Rs3570mn and a PAT of Rs100mn. The Management indicated that this segment has structurally higher

margins, shorter working capital cycles, and recurring demand since it is linked to all JCIL-installed lines in India. JCIL
anticipates that this segment can grow steadily going forward. The overall cash and cash equivalents have increased
from Rs625mn (CY24) to Rs2265mn in CY25

In addition to this, the company’s new Rolls Coating shed at Taloja, using HVAF thermal spray coating technology

(developed with Advanced Coating SA, Belgium), will be commissioned in Q1CY26 and can offer high-margin recurring

coating services for steel producers. This facility adds another new revenue line under Value Services

In CY25, the company created a new Belgium entity (JCMI), which holds the carved-out global metals business. JCIL has

already acquired 100% stake in this entity on 01lst Jan’26 with a payout capped at EUR50mn spread over five years

without interest payments

These restructuring included removing duplication across India, Europe, and China, centralizing R&D and technology

governance, unifying procurement to reduce costs. India and China will now serve as the global execution hub for

manufacturing and project delivery, Europe and USA will serve as technology hubs. These steps will make the
organization more integrated, scalable, and fast in decision-making. The benefits of these restructuring are expected to
start reflecting from CY26E

The Management is exploring potential opportunities for exporting India-manufactured equipment and components to

Europe, China, and the US through the group network. Post consolidations process, the business can fetch revenues to

the tune of “Rs20bn and double-digit profits in over next 5 years

The total order inflow in CY25 stood at ~Rs8.6bn. JCIL secured orders from customers like Tata Steel Tinplate for CAL

and pickling lines, JSW JFE for electrical steel furnaces, JSW Steel Coated Products for galvanizing and pickling lines,

Godawari Power & Ispat for cold rolling mill, and Jindal India for CGL revamp. The order backlog as of Dec 2025 stood

at “Rs11.87bn. This orderbook is the highest in the history of JCIL which gives strong revenue visibility

e The Management highlighted that large orders booked in H2CY25 are currently in early engineering and procurement
phases; hence Q1CY26 and Q2CY26 will be subdued in revenue recognition. But the Management anticipates
significant revenue contribution from Q3CY26 when multiple large projects reach execution

e JCIL's order book has much better quality now since the company is bidding selectively and focusing on technically
advanced, higher-margin, long-term customer partnership projects rather than on volume-driven low-margin projects
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Financials:
Performance (Q4&CY25)

Q48&CY25 Result (Rs mn) | Dec-25 Dec-24 y-0-y Sept-25 q-0-q CY25 CY24 y-0-y CY26E
Total Revenue 1021 723 41.1% 970 5.2% 3576 3887 (8.0%) 4032
EBITDA 101 (5) - 113 (10.7%) 229 (38) - 315
Other Income 27 11 - 24 9.6% 90 49 85.1% 97
Interest 17 8 99.7% 3 - 30 23 32.8% 33
Depreciation 16 16 (3.6%) 15 0.6% 62 60 3.0% 68
Exceptional Items 114 0 - 0 - 114 0 - 0
Tax (23) 3) - 30 - 10 (18) - 81
Net Profit 4 (15) - 89 (95.3%) 103 (54) - 230

Outlook and Recommendations:

During the quarter under review, the company has reported solid performance with stronger execution and better
margins. The improvement in profitability (as against a loss in Q4CY24) came from a healthier project mix and disciplined
execution, and this improvement is expected to sustain going forward as many of the recently secured orders move
deeper into the execution phase. The Management indicated that the revenue will improve from Q3CY26 since many of
the large projects will be in the execution phase and expected to be delivered by Q3CY26. The company is already
aligned with these requirements through its focus on processing lines, coating solutions and automation upgrades. The
services and revamp segment will continue to expand as the installed base of equipment is rising and customers are
investing more in upgrades and maintenance to improve efficiency. This part of the business brings more recurring and
high-quality revenue, and it will continue to support margin improvement in the coming years. The company’s
restructuring work is now largely completed, and this has a more efficient operating model that will help JCIL to scale
faster in the coming period. The growing pipeline in India also favours JCIL because steel producers in the country
continue to invest in advanced downstream capacities, revamp projects, and modernization programmes. The coating
facility at Taloja will also add a new service line and strengthen the value-added portfolio. On the project side, the strong
order book built over the past months will convert gradually; the conversion will be slower in the first phase of the year
because most projects are still in early preparation, but execution is anticipated to rise steadily. The consolidation of the
group’s international metals business will also bring synergies in procurement, technology and design standardization.
This will help the company become more competitive and win significant projects in India as well as in global markets.
These capabilities are becoming more important across the global steel industry, and the company is preparing itself to
capture the opportunities that will open as customers begin investing in cleaner and more advanced production systems.
Overall, the company is now moving from a turnaround phase into a period of structured and sustained growth and the
company is better positioned to benefit from the next cycle of investments across India and international markets. We
continue to maintain our target price of Rs6600.
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DISCLAIMERS AND DISCLOSURES-

Progressive Share Brokers Pvt. Ltd. and its affiliates are a full-service, brokerage and financing group. Progressive Share Brokers Pvt. Ltd. (PSBPL) along with its affiliates are participants in
virtually all securities trading markets in India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member of Bombay Stock Exchange
Limited (BSE), National Stock Exchange of India Limited (NSE) for its stock broking services and is Depository Participant with Central Depository Services Limited (CDSL) and is a member of
Association of Mutual Funds of India (AMFI) for distribution of financial products.

PSBPL is SEBI registered Research Analyst under SEBI (Research Analysts) Regulations, 2014 with SEBI Registration No. INHO00000859/Research Analyst BSE Enlistment No. 5049. PSBPL hereby
declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred from
doing business by any Stock Exchange/SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at any point of time.

PSBPL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the
subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views
expressed in this report.

Other disclosures by Progressive Share Brokers Pvt. Ltd. (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company (s)
covered in this report-:

- PSBPL or its associates financial interest in the subject company: NO
- Research Analyst (s) or his/her relative's financial interest in the subject company: NO

- PSBPL or its associates and Research Analyst or his/her relative's does not have any material conflict of interest in the subject company. The research Analyst or research entity (PSBPL) has not
been engaged in market making activity for the subject company.

- PSBPL or its associates actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research
Report: NO

- Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication
of Research Report: NO

- PSBPL or its associates may have received any compensation including for brokerage services from the subject company in the past 12 months. PSBPL or its associates may have received
compensation for products or services other than brokerage services from the subject company in the past 12 months. PSBPL or its associates have not received any compensation or other
benefits from the Subject Company or third party in connection with the research report. Subject Company may have been client of PSBPL or its associates during twelve months preceding the
date of distribution of the research report and PSBPL may have co-managed public offering of securities for the subject company in the past twelve months.

- The research analyst has served as officer, director or employee of the subject company: NO
- Registration granted by SEBI and certification from NISM is in no way guarantee performance of the intermediary or provide any assurance of returns to investors

PSBPL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our sales people, traders, and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary
trading and investing businesses (if any) may make investment decisions that may be inconsistent with the recommendations expressed herein. In reviewing these materials, you should be
aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important
information regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject PSBPL or its group companies to any registration or licensing requirement within such jurisdiction. If this document is sent or has reached any
individual in such country, especially, USA, the same may be ignored. Unless otherwise stated, this message should not be construed as official confirmation of any transaction. None of the
material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of PSBPL. All
trademarks, service marks and logos used in this report are trademarks or registered trademarks of PSBPL or its Group Companies. The information contained herein is not intended for
publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before
investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Terms & Conditions:

This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be
altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reprod uced in any form, without prior written consent of PSBPL. The report is
based on the facts, figures and information that are considered true, correct, reliable and accurate. The information is obtained from publicly available media or other sources believed to be
reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such
information and opinions are subject to change without notice. The report is prepared solely for informational purpose and its at the discretion of the clients to buy or sell or subscribe for
securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. PSBPL will not treat recipients as
customers by virtue of their receiving this report.

Registered Office Address: Compliance Officer:

Progressive Share Brokers Pvt. Ltd, Ms. Mamatha Poojari,

122-124, Laxmi Plaza, Laxmi Indl Estate, Email: compliance@progressiveshares.com,
New Link Rd, Andheri West, Contact No.:022-40777500
Mumbai-400053, Maharashtra Grievance Officer:

Email: grievancecell@progressiveshares.com
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