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Ports and Logistics 

 JM Logistics Pulse – January 2026  

Jan’26 witnessed a significant slowdown in core EXIM growth (+2%YoY) leading to muted overall 
port cargo growth at just 3%YoY.  Major ports’ volume growth (+8% YoY) strongly outperformed 
minor ports (flat YoY). Container volume growth came in strong at 9%YoY while coal volumes fell 
4%YoY. Overall rail container volume growth (EXIM and domestic) remained muted at 4% YoY. 
Rail coefficient at JNPT fell to 13.6% in Jan’26 (vs. 16% in Jan-25) which is its lowest level since 
Apr’24. It should witness some uptick once WDFC becomes fully operational which is expected 
by Mar’26 (according to DFCCIL). LPG imports rose 8.5% YoY led by 11%YoY growth in 
consumption in Dec’25. However, LPG volumes at AVTL’s Mangalore terminal remain modest.  

▪ Core EXIM trade growth slows materially to 2% YoY: Core EXIM (total of exports and imports 
excluding POL, gold, silver and precious metals) stood at USD75.3bn up just +2% YoY in Jan’26 
versus +8% YoY in Dec’25. Core imports rose 3.3% YoY while core exports were flat YoY.  

▪ Major ports’ volume growth (+8% YoY) strongly outperformed minor ports (flat YoY): Major 
ports’ volumes at 83mmt rose 8% YoY led by broad-based growth in both EXIM (+7% YoY) and 
coastal cargo (9% YoY). Healthy growth in containers (+11% YoY) and POL (+7% YoY) coupled 
with continued recovery in iron ore volumes (+46% YoY off a low base) drove major ports’ volume 
growth. On the other hand, minor ports’ volumes were flat YoY dragged by EXIM volumes, down 
5% YoY, whereas coastal volumes rose 11% YoY. Minor ports’ volumes were dragged by YoY 
declines in POL and coal volumes, each down 5% YoY.  

▪ Overall container volume growth healthy at 9% YoY; major ports outperform: Major ports’ 
container volumes rose 11% YoY (+13% YoY in TEU terms), outperforming 7% YoY growth in 
container volumes for minor ports (by tonnage). Notably, JNPT delivered a strong 16% YoY 
growth in container volumes (by TEU).  

▪ Port volumes for coal decline at both major and minor ports: Major ports’ coal volumes at 
16.7mmt edged down 2% YoY in Jan’26 impacted by a 6% YoY dip in coking coal volumes 
whereas thermal coal volumes remained flat YoY. Minor ports’ volumes were flat MoM at 
15.8mmt, but fell 5% YoY partially due to an adverse base effect. Overall coal cargo (major + 
minor) fell 4% YoY. 

▪ ADSEZ reports modest 4% YoY volume growth in Jan’26: ADSEZ handled 41.4mmt of cargo 
(+4% YoY) in Jan’26. Cargo mix improved significantly with strong growth in container volumes 
(+16% YoY). Cargo volumes for 10MFY26 (Apr’25-Jan’26) came in at 409mmt. Management has 
maintained volume guidance at 505–515mmt for FY26E. But this now includes volumes from 
NQXT for 4QFY26E. NQXT reported volumes of 3.4mmt in Jan’26. Thus, at the current run rate 
of NQXT volumes, underlying volume guidance for ADSEZ has been cut by ~10mmt. We estimate 
502mmt of cargo volumes for ADSEZ for FY26E. 

▪ Rail coefficient at JNPT fell to 13.6%—the lowest levels since Apr’24:  Overall rail container 
volumes (EXIM and domestic) rose 4% YoY in Jan’26. At the JNPT port, container evacuation via 
rail dipped 2% YoY, significantly trailing the 16% YoY jump in the port’s container volume in Jan-
26. Thus, rail coefficient fell to 13.6% in Jan’26 versus 16% in Jan-25. This is the lowest level of 
rail coefficient since Apr’24 and significantly lower than 14.8% in FY25/16.7% in FY24.  

▪ WDFC likely to be fully operational by Mar’26 as per DFCCIL: Track-laying on the final stretch 
from Vaitarna to JNPT has been completed and signalling/electrical works are in progress, 
according to DFCCIL. It expects the WDFC to be fully operational Mar’26 onwards. (See: Link.) 

▪ LPG imports up 8.5% YoY, consumption up 11% YoY in Dec’25: LPG consumption at 3.08mmt 
rose 11.2% YoY while imports grew 8.5% YoY in Dec’25. LPG import dependence: 65% in Dec’25, 
up from 64% in Nov’25. For 10MFY26, LPG consumption rose by 8% YoY. 

▪ LPG volumes at AVTL’s Mangalore terminal remain weak: AVTL’s 3QFY26 gas segment EBIT 
was adversely impacted by low utilisation and start-up costs in Mangalore. LPG volumes at 
AVTL’s Mangalore terminal remained weak in Jan’26 at 15kt versus average monthly run rate of 
22kt in 3QFY26. Overall liquid volumes for the Mangalore terminal rose 2% YoY in Jan’26.  

 

https://www.maritimegateway.com/western-freight-corridor-delay-2026/#:~:text=The%20Dedicated%20Freight%20Corridor%20Corporation,to%20a%20senior%20DFCCIL%20official.


Ports and Logistics February 23, 2026 
 

JM Financial Institutional Securities Limited  Page 2 
 

EXIM trade growth moderates in Jan’26 
Core imports up 3% YoY; core exports flat YoY 

Core EXIM trade growth slows materially to 2% YoY: Core EXIM (total of exports and imports 
excluding POL, gold, silver and precious metals) stood at USD75.3bn, up just +2% YoY versus +8% 
YoY in Dec’25. Core imports edged up 3.3% YoY while core exports were flat YoY.  
 

Exhibit 1: Core EXIM rose 10.4% MoM in Jan’26 

 
Source: Ministry of Trade, JM Financial 

Exhibit 2: Core EXIM up 2% YoY (8% YoY on 3MMA basis) 

 
Source: Ministry of Trade, JM Financial 

 

 

Exhibit 3: Core imports rose 3% YoY in Jan’26 

 
Source: Ministry of Trade, JM Financial 

Exhibit 4: Core exports remain flat YoY in Jan’26 

 
Source: Ministry of Trade, JM Financial 
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Overall port cargo growth moderate at 3% YoY in Jan’26 
Major ports’ volumes up 8% YoY; minor ports’ volumes flat YoY 

◼ Major ports’ volumes rose 8% YoY in Jan’26: Major port volumes at 83mmt rose 8% YoY led by 
broad-based growth in EXIM (+7% YoY) as well as coastal cargo (9% YoY). Healthy growth in 
containers (+11% YoY) and POL (+7% YoY) coupled with continued recovery in iron ore volumes 
(+46% YoY off a low base) drove major ports’ volume growth. Notably, iron ore volumes at 
Paradip port continue to recover to 2.4mmt in Jan’26 (+142%YoY, +13%MoM).  

◼ Minor ports’ volume flat YoY: Minor ports’ volumes were dragged by EXIM volumes, down 5% 
YoY, while coastal volumes rose 11% YoY. Volumes were dragged by a YoY decline in POL and 
coal volumes, both down 5% YoY. 

◼ Overall port cargo up 3% YoY in Jan’26. Of this, EXIM cargo was up 1% YoY while coastal cargo 
rose 10% YoY. 

◼ ADSEZ reports modest 4% YoY volume growth in Jan’26: ADSEZ handled 41.4mmt of cargo 
(+4% YoY) in Jan’26. Cargo volumes for 10MFY26 (Apr’25-Jan’26) came in at 409mmt. 
Management maintained volume guidance of 505–515mmt for FY26. But this now includes 
volumes from NQXT for 4QFY26. Thus, at the current run rate of NQXT volumes, underlying 
volume guidance for ADSEZ has been cut by ~10mmt. (JMFe: 502mmt volumes for FY26).  
Exhibit 5: Major ports’ cargo up 1.5% MoM 

 
Source: IPA, JM Financial 

Exhibit 6: Major ports’ cargo +8% YoY broad-based in EXIM, coastal 

 
Source: IPA, JM Financial 

 

Exhibit 7: Non-major ports’ cargo rises 3% MoM 

 
Source: Ministry of Shipping, JM Financial 

Exhibit 8: Non-major ports’ EXIM cargo down 1% YoY, coastal +11% YoY 

 
Source: Ministry of Shipping, JM Financial 
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Overall container volume growth healthy at 9% YoY 
Major ports outperform minor ports 

◼ Overall container volume growth came in healthy at 9% YoY 

◼ Major port container volumes rose 11% YoY (+13% YoY in TEU terms). This was led by JNPT 
delivering strong 16% YoY growth in container volumes (TEUs). 

◼ Minor ports underperformed major ports with container volume growth at 7% YoY (by tonnage).  

Exhibit 9: Major ports’ container volumes rose 13% YoY (by TEU) 

 
Source: Industry, JM Financial 

Exhibit 10: Minor ports’ container volumes rose 7% YoY (by tonnage) 

 
Source: Industry, JM Financial 

 

Exhibit 11: Container volumes by major port (TEUs) 
TEUs Jan-26 Jan-25 Dec-25 % YoY %MoM 

 JNPT  738 636 711 16% 4% 

 Chennai  163 173 171 -6% -5% 

 Kolkata  92 71 78 30% 18% 

 Kochi  69 67 59 3% 17% 

 VO Chidambaranar  74 73 79 1% -6% 

 Kandla  64 48 58 33% 10% 

 Vizag  53 46 54 15% -2% 

 Ennore  59 51 64 16% -8% 

 New Mangalore  18 12 16 50% 13% 

Source: Industry, JM Financial 
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Rail coefficient at JNPT fell to the lowest since Apr’24 
Overall rail container volumes (EXIM and domestic) rose 4% YoY in Jan’26. At the JNPT port, 

container evacuation via rail dipped 2% YoY, significantly trailing the 16% YoY jump in the port’s 

container volume in Jan-26. Thus, rail coefficient fell to 13.6% in Jan’26 versus 16% in Jan-25. This 

is the lowest level of rail coefficient since Apr’24 and significantly lower than 14.8% in FY25/16.7% 

in FY24. 

 

Exhibit 12: Overall rail container volumes up 4% YoY 

 
Source: JNPA, JM Financial 

Exhibit 13: Rail coefficient at JNPT fell YoY 

 
Source: Gujarat Pipavav, JM Financial 
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Coal volumes dipped 4% YoY  
◼ Major ports’ coal volumes edged down 2% YoY impacted by coking coal volumes: The 2% YoY 

dip in major ports’ coal volumes in Jan’26 was driven by a 6% YoY fall in coking coal volumes 
while thermal coal volumes remained flat YoY. For the financial year so far (Apr’25–Jan’26), 
thermal coal volumes remained flat YoY while coking coal volumes rose 10% YoY.  

◼ Non-major ports’ coal volumes fell 5% YoY in Jan’26: Minor ports’ volumes were flat MoM at 
15.8mmt, but fell 5% YoY partially due to an adverse base effect This is against a 6% YoY jump 
in Dec’25. For the financial year so far (Apr–Jan’26), minor ports’ coal volumes rose 2% YoY.  

◼ Overall port volumes for coal fell 4% YoY in Jan’26 versus 11% YoY jump in Dec’25. For the 
financial year so far (Apr-Jan’26), port volumes for coal edged up 3% YoY.  

 

Exhibit 14: Major ports’ thermal coal volumes were flat YoY in Jan’26 

 
Source: Industry, J M Financial 

Exhibit 15: Major ports’ coking coal volumes fall 6% YoY in Jan’26 

 

Source: Industry, JM Financial 

 

Exhibit 16: FY26 to date, overall port volumes for coal edged up 2.6% YoY 
mnt FYTD26 FYTD25 % YoY 

Major ports    

Thermal coal 107 106 1.0% 

Coking coal and others 54 49 9.9% 

Minor ports    

Coal volumes 170 167 1.5% 

Total port coal volumes   

Major + Minor 331 322 2.6% 
Source: Industry, JM Financial 
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Major ports’ iron ore volumes continue to recover from lows  
Major ports’ iron ore volumes shoot up 46% YoY in Jan’26: Major ports’ iron ore volumes touched 

5.4mmt in Jan’26 versus average of 4.6mmt over the last three months (Oct–Dec’25). Iron ore 

volumes at Paradip port had fallen from 2mmt in Mar’25 to 0.92mnt in Aug’25. Subsequently, they 

recovered significantly to 2.4mmt in Jan-26.  

Exhibit 17: Major ports’ iron ore volumes shoot up 46% YoY in Jan-26 

 
Source: Industry, JM Financial 

Exhibit 18: Paradip iron ore volumes recover 
mnt Jan-26 Jan-25 Dec-25 % YoY %MoM 

Paradip  2.4   1.0   2.1  141.6% 13% 

Vizag  1.3   0.7   1.4  71% -9% 

Total major ports  5.4   3.7   5.6  46% -3% 

Source: Industry, JM Financial 
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LPG imports: Up 8.5% YoY in Dec’25, 8% YoY in 9MFY26 
▪ LPG imports up 8.5% YoY in Dec’25: LPG consumption at 3.08mmt rose 11.2% YoY while 

imports grew 8.5% YoY in Dec’25. LPG consumption came in at 3.03mnt, up 7% YoY in Jan’26. 
LPG import dependence at 65% in Dec’25 is up from 64% in Nov’25. For 9MFY26, LPG 
consumption as well as imports rose 8% YoY each. 

▪ LPG volumes at AVTL’s Mangalore terminal continue to be weak: AVTL’s 3QFY26 gas segment 
EBIT was adversely impacted by low utilisation and start-up costs in Mangalore. LPG volumes at 
AVTL’s Mangalore terminal continued to be weak in Jan’26 at 15kt versus average monthly run 
rate of 22kt in 3QFY26. Overall liquid volumes for the Mangalore terminal rose 2% YoY in Jan’26. 

▪ Propane prices have Saudi have risen, relative price differential between propane and 
industrial PNG has turned adverse: Saudi propane prices have risen by ~USD50/t over the last 
two months. Gujarat Gas has undertaken an INR 4.5/scm price cut for industrial PNG at Morbi. 
Hence, propane has now become more expensive than industrial PNG on an energy-equivalent 
basis, which may adversely impact distribution volumes or margins for Aegis Logistics in the near 
term.  

Exhibit 19: LPG demand up 11% YoY in Dec’25 and 7% YoY in Jan’26 

 
Source: PPAC, JM Financial 

Exhibit 20: LPG imports up 8% YoY in Dec’25 

 
Source: PPAC, JM Financial 

 
 

Exhibit 21:  LPG volumes at AVTL’s Mangalore terminal remain weak 

 
Source: Industry, JM Financial 

Exhibit 22: Liquid cargo at Mangalore up 2%YoY 

 
Source: Industry, JM Financial 

 

-10%

-5%

0%

5%

10%

15%

20%

25%

0.00

0.50

1.00

1.50

2.00

2.50

3.00

Ju
l-

22

O
ct

-2
2

Ja
n-

23

A
pr

-2
3

Ju
l-

23

O
ct

-2
3

Ja
n-

24

A
pr

-2
4

Ju
l-

24

O
ct

-2
4

Ja
n-

25

A
pr

-2
5

Ju
l-

25

O
ct

-2
5

Ja
n-

26
Consumption (mnt) %YoY

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

0.50

0.75

1.00

1.25

1.50

1.75

2.00

2.25

Ju
n-

22

Se
p-

22

D
ec

-2
2

M
ar

-2
3

Ju
n-

23

Se
p-

23

D
ec

-2
3

M
ar

-2
4

Ju
n-

24

Se
p-

24

D
ec

-2
4

M
ar

-2
5

Ju
n-

25

Se
p-

25

D
ec

-2
5

Imports (mnt) %YoY

 -

 50

 100

 150

 200

 250

 300

 350

Ja
n-

25

Fe
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

Ju
l-

25

A
ug

-2
5

Se
p-

25

O
ct

-2
5

N
ov

-2
5

D
ec

-2
5

Ja
n-

26

LPG volumes at mangalore

LPG volumes at Aegis' Mangalore terminal

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

 -

 200

 400

 600

 800

 1,000

 1,200

Ja
n-

25

Fe
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

Ju
l-

25

A
ug

-2
5

Se
p-

25

O
ct

-2
5

N
ov

-2
5

D
ec

-2
5

Ja
n-

26
Liquid cargo at Mangalore (kt) Share of edible oil (%)



Ports and Logistics February 23, 2026 
 

JM Financial Institutional Securities Limited  Page 9 
 

Exhibit 23: Bulk propane prices have risen lately… 

 
Source: Industry, JM Financial 

Exhibit 24: Leading to propane being expensive vs industrial PNG 

 
Source: Industry, JM Financial 
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APPENDIX I 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
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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. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
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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. 
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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 
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this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

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. 
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