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ABOUT THE COMPANY: Incorporated in 1995, Shreeji Shipping Global Ltd. is an integrated shipping and logistics provider specializing in dry
bulk cargo, primarily at non-major ports in India and Sri Lanka. With a fleet of 80+ vessels, 370+ earthmoving machines, and 1,173 employ-
ees, it serves sectors like Oil & Gas, Energy, FMCG, and Metals, leveraging strong customer relationships, operational capabilities, and experi-
enced management to deliver consistent financial growth.

KEY BUSINESS INSIGHTS: Shreeji Shipping Global Ltd. (SSGL), incorpo-
rated in 1995, is a leading integrated dry bulk cargo handling and logis-
tics service provider in India with operations extending to Sri Lanka.
The company offers end-to-end solutions including ship-to-ship (STS)
lightering, stevedoring, cargo management, transportation, fleet char-

tering, and equipment rentals. With a strategic focus on non-major ISSUE DETAILS

ports along the West Coast, SSGL operates at over 20 ports, including Price Band (in X per share) 240.00-252.00
international operations at Puttalam, Sri Lanka. As of March 31, 2025, it Issue size (in X Crore) 410.71
owns a fleet of 80+ vessels (barges, mini bulk carriers, tugboats, Fresh Issue (in X Crore) 410.71
floating cranes) and 370+ earthmoving machines, supplemented by Offer for Sale (in X Crore) NA
third-party arrangements for flexibility. In FY25, despite a slight reve- Issue Open Date 19-08-25
nue decline, the company expanded EBITDA and PAT margins through Issue Close Date 21-08-25
. . . . . . . Tentative Date of Allotment 22-08-25

operational efficiency and higher asset utilization. It serves clients Tentative Date of List 26.08.25
across Oil & Gas, Energy, FMCG, and Metals sectors. Favorable industry bl ng_

. . . . . Total Number of Shares (in lakhs) 162.98
projections—Indian port cargo growing at a CAGR of 10.8% and Gujarat Face Value (in ) 10.00

0 . . . . . . ) . . .

ports at 17.5%—align with its core geography, while diversification into Exchanges to be Listed on BSE

Sri Lanka and past work in Guinea, West Africa, strengthens its global

credentials. APPLICATION LOTS SHARES AMOUNT (X)

Retail (Min) 1 58 14,616
VIEW: SSGL’s niche positioning in dry bulk cargo logistics, robust asset Retail (Max) 13 754 X1,90,008
base, and expertise in non-major ports provide a sustainable competi- S-HNI (Min) 14 812 2,04,624
tive edge in a fragmented market. Long-term institutional relationships, S-HNI (Max) 68 3944 9,93,888
recurring revenue streams, and sector tailwinds support its growth tra- B-HNI (Min) 69 4002 X10,08,504

jectory. At a P/E of 25.64x, the IPO appears attractively valued consid-
ering its operational scale and profitability metrics. Key risks include
cyclical fluctuations in global trade, commodity demand, and geograph-
ic concentration. Given its operational resilience, brand equity, and val-
uation comfort, we recommend a SUBSCRIBE rating for investors with a
long-term horizon.

BRLMs: Beeline Capital Advisors Private Limited,
Elara Capital (India) Private Limited

BRIEF FINANCIALS

PARTICULARS (Rs. Cr) * (3% 1 FY24 FY23

Share Capital 146.62 0.10 0.10
Net Worth 343.17 315.18 255.80
Revenue 610.45 736.17 827.32
EBITDA 200.68 197.89 188.71
EBITDA Margin (%) 33.03 27.07 22.82
Profit/(Loss) After Tax 141.23 124.51 118.88
Adjusted EPS (in Rs.) 9.83 8.89 8.49
Net Asset Value (in Rs.) 23.41 21.50 17.45
Total borrowings 256.47 158.88 175.45
P/E 25.64 NA NA
p/B* 10.76 NA NA

*Restated consolidated financials; #Calculated at upper price band***Rights Issue in the ratio of 2327: 50,000 and Bonus Issue in the ratio of 1400:1.

Source: RHP For the full report,
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OBJECTS OF THE OFFER

OBJECTS OF THE ISSUE

° Acquisition of Dry Bulk Carriers in Supramax category in the secondary market Expected Amount (X in crores) 251.18.
° Pre-payment/ re-payment, in part or full, of certain outstanding borrowings availed by the Company (X in crores) 23.00.
° General Corporate Purposes

FINANCIAL STATEMENTS

Profit & Loss Statement
FY2023| FY2024| FY2025

Particulars (In Crores)

Particulars (In Crores) FY2023| FY2024| FY2025| [Asset
INCOME Non-Current Assets
- Property, Plant and Equipment 361.08| 370.95| 366.27
Revenue from operations 827.00| 731.00] 607.61| [capital Work-in-Progress 0.34| 26.24
Other Income 0.33 5.17 2.84 Intangible Assets 0.05 0.05 0.05
Intangible Asset Under Development 2.58 3.82 4.44
Total Income 827.33| 736.17| 610.45 Right of Use of Assets
YoY Growth (%) - -11.61%|-16.88%| [Financial Assets
Cost of Services 599.54| 498.17| 371.95 ;i’)"(‘j‘;:‘“ecr”Fr:a”:c'i’;‘l’j:;‘js"‘s —st—aser 555
Cost of Services-% of Revenue 72.50%| 68.15%| 61.22%| [Deferred Tax Assets (Net)
Employee benefit expenses 860 883 8% g‘tc:mZTaxg‘ssetst(Zet)t X B s R
er on-Curren ssets . . -
Employee benefit expenses-% of Revenue 1.04%| 1.21%| 1.47%| [Total Non-Current Assets 370.52| 390.08| 412.15
Other expenses 30.18] 30.81] 28.56| [Current Assets
oth E % of S 5 > Inventories 12.03| 18.12] 2034
ther expenses-% of Revenue 3.65%| 4.21%| 4.70%| [Financial Assets
EBIDTA (Calculated) 188.71| 197.89| 200.68| |i) CurrentInvestments
© ii) Trade Receivables 173.52| 156.50( 151.08
EBIDTA Margin (%) 22.82%| 27.07%)| 33.03% iii) Cash and Cash Equivalents 3.46 2.26| 106.12
Depreciation and amortisation expense 16.80[ 20.28| 21.65| [iv) Bank Balances other than (iii) above 0.19 0.19 9.13
EBIT 171.91| 177.61] 179.03 V:)Lgf:s = o —, zg'gz 22'23 23';8
\4 er Financia ssets . . .
EBIT Margin (%) 20.78%| 24.13%| 29.33% Current Tax Assets (Net) 8.05 6.66 0.00
Finance cost 15.82 10.72 11.95 Other Current Assets 11.66 14.02 31.17
Total C A 230.39| 220.56] 346.44
Profit before Share of Profit / (Loss) and Tax | 156.09] 166.89| 167.08| ooy aeeeer —ote o oal a0 e oeeas
Exceptional Items 3.37] -0.02| 21.82| [EQUITY AND LIABILITIES
. Equity
Profit Before Tax 159.46| 166.88( 188.90 Equity Share Capital o510 510l 1A e
Tax expenses Other Equity 255.71| 315.08| 196.55
Current tax 28.53 33.00 38.42 Total Equity 255.81| 315.18| 343.17
. - - Liabilities
Deferred Tax 12.05 9.36 9.23| [Non-Current Liabilities
Total tax expenses 40.58 42.36 47.66 !:)i:anciaL.LizF:ilities (Borrowings) 102.23| 111.70 3.06
t
Profit for the year 118.89] 124.51 141.24| [y ocher Financiar Gabiites
PAT Margin (%) 14.37%| 16.91%| 23.14%| [Deferred Tax Liability (Net) 23.13| 32.49| 42.19
E N h Other Non-Current Liabilities 0.00 0.00 0.00
arnings per share Provisions 3.22 4.38 4.52
Basic earnings per share (X) 8.49 8.89 9.83| [Total Non-Current Liabilities 128.58| 148.57| 49.77

Current Liabilities

Cashflow Statement Financial Liabilities
73.22 47.19| 253.41

Borrowings

Particulars (In Crores) FY2023| FY2024| FY2025| [i) Trade Piyables a5.04| a7.81| 4440
Net Cash generated from Operating Activities (A) 152.70| 158.56 138.79 ::I))L;fs:rL'F?:;'r';‘fal Fp ST, 3(2):83 33:22 48128
Net Cash used in Investing Activities (B) -41.34| -37.64| -21.48| [Provisions 11.10| 8.07] 3.50
. X . Current Tax Liability (Net) 0.00 0.00 15.52
Net Cash used in Financing Activities (C) -112.01) -122.12| -1345 [Other Current Liabilities 54.17| 4.48| 8.69

Netincrease / (decrease) in Cash and Cash Equivalents (A+B+C) | -0.65 -1.20 103.86 e e D
Cash and Cash Equivalents at the beginning of the year 411 346 226 [Total Current Liabilities 216.52| 146.90| 365.63
N Total Liabilities 345.10| 295.47| 415.40
Cash and Cash Equivalents at the end of the year 346| 226 106.12| [Total Equity and Liabilities 600.91| 610.65| 758.57

Source: RHP
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PERFORMANCE THROUGH CHARTS
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Source: RHP
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INDUSTRY REVIEW

Overview of Indian Logistic Industry

. India's logistics sector, one of the largest globally, is vital to the nation's economic growth. It links various economic elements and
encompasses transportation, warehousing, and other supply chain solutions ranging from the suppliers to the end-customers. Estab-
lished in July 2017, the Department of Commerce's logistics division, led by the Special Secretary to the Government of India, over-
sees the sector's integrated development. The division focuses on policy reforms, process enhancements, and technological adoption
to address sector challenges.

Sea Transport

. India's maritime infrastructure comprises 12 major ports and 217 non-major ports along its 7,516.6-kilometer coastline. Among the
non-major ports, 78 are operational and handle cargo. The sector's growth is driven by the expansion of port capacities, increased
containerization, and initiatives such as Sagarmala, which focuses on port-led development. However, challenges such as port conges-
tion, inadequate hinterland connectivity, and bureaucratic delays persist

An Overview of the Shipping Industry

. The shipping industry is a vital pillar of the global economy that enables the movement of goods and commaodities across the globe.
The shipping industry controls 80% of international trade and is the cheapest mode of transportation for goods worldwide. The effec-
tiveness and efficiency of the shipping industry is critical to keep the global supply chains intact. In 2023, global maritime trade grew
by 2.4% to 12.3 billion tons, rebounding from the 2022 contraction and is projected to grow by 2% in 2024 and at average annual rate
of 2.4% till 2029. The volume of seaborne cargo handled by ports is comprised of global (i.e. overseas cargo) and domestic (i.e. coastal
cargo) activities.

Indian Shipping Industry v/s World

. Out of the top 15 busiest cargo ports in the world, 7 belong to China with Shanghai Port being the busiest port in the world. The
Shanghai port surpassed Singapore to become the leading port in 2010 and has since then remained at the top. Mundra and JNPA are
among the top 30 ports in the world in terms of cargo traffic, but given the high number of ports in India, other Indian ports have
huge potential to enter the list in the coming years. Advancement in technology, public private partnerships (PPP) to improve services
at the ports and implementation of appropriate policies could facilitate the development of these ports.

Minor Port Cargo Traffic

° While traffic at minor ports is lower, resulting in less congestion, there is greater potential for increased cargo handling as infrastruc-
ture improvements and expansions can be strategically planned. Minor ports are gradually gaining market share from major ports,
with a significant portion of cargo traffic shifting to these smaller facilities. In FY 2024, the total cargo handled at minor ports collec-
tively reached 723.0 MMT, marking an 11.2% increase from the prior fiscal year's total of 651 MMT in FY2023. This significant rise at
minor ports can be attributed to strong increases in iron ore export which saw a significant increase of 43.7% during FY 2024.

Cargo movement: Gujarat

° Gujarat has the advantage of a vast hinterland covering the Northern and Central Indian States and as a result, there is high demand
for the services offered by the non-major ports in Gujarat. The participation of the private sector has been a significant contributing
factor in the development of non-major ports in Gujarat. Gujarat is a principal maritime State with a natural coastline of about 1,215
kms. (16% of India’s total coastline). The State has 48 non-major ports which are under the jurisdiction of Gujarat Maritime Board
(GMB). Out of 48 non-major ports, traffic is handled at 17 non-major ports. The remaining 31 non-major ports are used for fishing
activities and have negligible traffic.

Source: RHP
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COMPETITIVE STRENGTHS OF THE COMPANY

. Prominent player in integrated shipping and logistic service provider in India The company provides shipping and logistic solution
for dry bulk cargo at various ports and jetties in India and Sri Lanka. As of March 31, 2025, they have fleet of more than 80 vessels
(consisting of barges, mini bulk carriers (MBCs), tug boats and floating cranes) and more than 370 earthmoving equipment (consisting
of material handling machines, excavators, pay loaders, tippers including trailers, tankers and other vehicles) in services of their cli-
ents. They have a legacy of more than three decades in the shipping and logistic industry with prominent experience in cargo han-
dling, transportation, fleet chartering and equipment rentals and other port services. Their company is one of the prominent player in
integrated shipping and logistic solution provider for dry bulk cargo handling at all-weather and seasonal ports at India and Sri Lanka.

° Long-term institutional customer relationships in key sectors They primarily cater to the customers in various sectors including Qil
and Gas, Energy and Power, Fast Moving Consumer Goods (FMCG), coal and metal industry. Their business is conducted on a business
-to-business basis. For the Fiscal 2025, 2024, and 2023 they have served 106, 102, 96 customers, respectively. For Fiscal 2025, 2024,
and Fiscal 2023, they derived approximately 92.21%, 93.87%, and 96.59% respectively, of their consolidated restated revenues from
operations from existing customers. As of March 31, 2025, they had relationships of over 5 years with eight (8) of their top 10 cus-
tomers.

° Established cargo handling operations for Dry Bulk Cargo Their cargo handling business, which is their largest business operation,
can be categorised into the following: (i) STS (Ship-to-Ship) Lightering services; (ii) Stevedoring services; and (iii) Other port services
including cargo management services. Currently, they operate in both, all-weather ports and seasonal ports in India and Sri Lanka.
Though they are actively engaged in the major ports such as Kandla, they primarily operate in non-major ports and jetties ports spe-
cifically those ports having major tidal variations and draft restrictions. They handle a large variety of dry bulk cargo including coal,
clinker, salt, iron-ore, pet coke, sulphur, limestone and other commodities. For the Fiscal 2025, Fiscal 2024, and Fiscal 2023, they han-
dled cargo of 15.71 MMTs, 13.78 MMTs, and 13.87 MMTs, respectively, as part of their cargo handling business.

° Operational capabilities of their own fleet They have a fleet of self-propelled barges, mini bulk carriers, motor tugs, and floating
cranes to efficiently meet their customer needs. Their in-house logistics capabilities, include material handling machines, excavators,
pay loaders, tippers, trailers, and tankers. As of March 31, 2025, they had 94 permanent employees for repair, maintenance, mechan-
ics and engineers to maintain their fleet and equipment.

Source: RHP
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RISK FACTORS

Their revenue generation is mostly dependent on cargo handling. Any failure on their part to achieve desired operating or net profit mar-
gins could have an adverse impact on their business, results of operations and financial condition.

Their business is dependent on their ability to attract sufficient volume of cargo from their customers to achieve desired margins and avoid
losses. As at March 31, 2025, they have provided their services at more than twenty (20) ports and jetties in India including major ports such
as Kandla, Non-major ports such as Navlakhi, Magdalla, Bhavnagar, Bedi and Dharmatar and overseas port at Puttalam Port (Sri Lanka).

They face significant competition from domestic and international shipping and logistic players which may lead to a reduction in their
market share, which in turn may adversely affect their business, results of operations, financial condition and cash flows.

The global shipping and logistics Industry is characterized by a complex interplay of consolidation and fragmentation. While the top tier is
dominated by a handful of large carriers, controlling a significant portion of the market, the industry also comprises a multitude of smaller
players catering to niche segments. Entry barriers into the Indian shipping and logistics industry are substantial, primarily due to the large
capital investments required for vessel acquisition, port infrastructure, and operational expertise. However, regional players and specialized
carriers have carved out niches, adding to the industry’s complexity. Key factors shaping competition in the Indian shipping industry include
government policies, infrastructure development, trade volumes, fuel costs, and environmental regulations. Despite challenges, the sector
presents opportunities for growth due to India’s strategic positioning in the maritime trade and increasing global trade with developed and
emerging countries.

They are subject to various risks associated with transportation and they may face claims relating to loss or damage to cargo, personal
injury claims or other operating risks that are not adequately insured.

Their business is subject to various risks inherent in the logistics industry, including potential liability to their customers which could result
from, among other circumstances, personal injury to persons or damage to property arising from accidents or incidents involving barges,
mini bulk carriers, tug boats, floating cranes, vehicles and equipment operated by them. In the normal course of business, they may be ex-
posed to claims from their customers arising from theft, damage or loss of the materials.

Their Registered Office, workshop and certain residential premises are not located on land owned by them. In the event they lose or are
unable to renew such agreements, their business, financial condition and results of operations may be adversely affected.

Their registered is located Shreeji House, Town Hall Circle, Jamnagar, Gujarat 361001, India and it is rented by their Company and the cur-
rent lease expires on November 30, 2025. The property has been rented from one of their members of Promoter Group entities, namely,
Khorshed Buildcon Private Limited in which their Promoters and promoter group member/entities hold 100% of share capital. In addition, as
on the date of this Red Herring Prospectus, they have various residential premises which are rented by their Company from various parties
including related parties. Further, their company has one workshop for the purpose of repair and maintenance of their vessels and equip-
ment, which has been rented from their Promoter and Joint Managing Director, Jitendra Haridas Lal.

Source: RHP
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PEER COMPARISION

There are no listed peer group companies (i.e., companies of comparable size in the same industry), in India or globally
(outside India) that engage in a business similar to that of their Company. Accordingly, it is not possible to provide an ind us-
try comparison in relation to their Company.
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Analyst Certification

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-
search report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI
(INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL
nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject
matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the
end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation
from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage services
from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the
past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject com-
pany (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different
those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas
within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the
general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does
not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective
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The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
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ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by
software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or com-
plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-
tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This
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The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media
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