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Market Data

The Great Eastern Shipping Company Ltd (GESHIP) India’s largest private ::;:1:;) leg
sector shipping company with experience and expertise spanning over 6 Target Price 340
decades, The company has two main business: shipping and offshore. The Stop Loss 250
shipping business is involved in transportation of crude oil, petroleum Duration Short-term
products, gas and dry bulk commodities. On September 2013, company 52-week High-Low (%) 326.0/198.2
took delivery of a 2005 built Medium Range (MR) product tanker “Jag Rise from 52WL (%) 44.9
Pranav”. With the induction of “Jag Pranav”, the Company’s fleet stands Correction from 52WH (%) 11.9
at 30 vessels, comprising 22 tankers (8 crude carriers, 13 product tankers, Beta 0.11
1 LPG carrier) and 8 dry bulk carriers (1 Capesize, 3 Kamsarmax, 4 1year Average Volume (mn) 0.08
Supramax) with an average age of 9.0 years aggregating 2.42 mn dwt. 3M- 155

Stock Return (%) 6M- 18.6
Investor’s Rationale 1v- 12.7

Market Cap (Xbn) 43.2

Book Value %) 331.2

Topline grew 17.1% YoY on the back of strong offshore business —
The company has registered a healthy growth in its topline by 17.1% YoY at Shareholding Pattern

37,704.2 mn in Q2FY’14 against ¥6,577.9 mn on consolidated basis sep’13 Jun'13 Chg

primarily on account of robust growth in offshore business by 21.3% at Promoters (%) 3013 59 86 027

34,468.9 mn and in shipping business by 21% at I4,368.7 mn. Going

forward the company has covered its bulk carriers and product carriers to Fil (%) 2458 2412 046

the extent of around 41% and 55% of their operating day’s respectively. DIl (%) 16.34 16.72 (0.38)
Public & Others (%) 29.85 29.3 0.55

EBITDA margin expanded 1068bps due to fall in hire of charted
ships and fuel & oil cost — The EBITDA of the company increased by 47.4% | Quarterly Performance (Consolidated)

YoY at X3,915.9 mn. As a result, OPM also expanded 1,068bps at 50.6% W) Q Q Qi L QoQ
FY'14 FY'13 FY'14 Change(%) Change (%)

Sales 7,704.2 6,5779 7,324.1 17.1 5.2

against 39.9% following a gain in foreign currency transaction worth 3743.7
mn in the September quarter as against a loss of I810 mn in the

Op. exp 3,822.4 3,997.1  3,954.6 (4.4) (3.3)

corresponding period last year. EBITDA 30159 26563 34096 474 148
Bottom-line increased 97.8% YoY, due to strong topline and forex  OPM (%) 50.6 39.9 46.3 1068bps 430bps

gains — Net profit Increased by 97.8% to ¥1,606.3 mn in the second quarter ~ Net profit 16063 812.0 2,449.8 97.8 (34.4)
ended September 30 on account of the improved performance in topline. ~ NPM (%) 20.8 12.2 33.3 855bps  (1,251)bps
Thus NPM improved by 855bps at 20.8% against the 12.2% YoY. EPS R) 10.5 5.3 16.1 97.6 34.4

Focused to maintain growth by fleet addition and technological up One Year Price Chart

gradation - GESHIP and its subsidiaries currently own and operate 4 130.0
Platform Supply Vessels (PSV), 9 Anchor Handling Tug cum Supply Vessels 110.0
(AHTSV), 2 Multipurpose Platform Supply and Support Vessels (MPSSV), 6 90.0
Platform/ ROV Support Vessels (ROVSV) and three 350 Feet jack up rigs. 70.0

The Company contracted to buy a 1994 built Very Large Gas Carrier (about 50.0 4

49,300 dwt) with delivery in H1FY2015. Additionally, the Company placed E % 2 E g % E pi E a E E
an order for 2 new building Kamsarmax dry bulk carriers (about 81,600 dwt 2 8 8 23 2% 3222 850
each). Both the vessels are expected to be delivered during H1FY16.. e Niifty e Geship
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should 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 reproduced, duplicated or sold in any form.
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