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Snapshot  Price Band (Rs./Share) 769-808 

Company is one of the domestic ocean cruise operators in India, 

offering luxurious and inherent Indian experiences. This enables 

company to set industry benchmarks, foster brand loyalty, and 

establish pricing standards, thereby strengthening company’s 

market presence and creating a strong competitive position. 

Company currently operate a cruise vessel, the ‘MV Empress’, 

and since its launch, 730,819 guests have sailed on company’s 

cruise vessel, which has covered more than 321,292.53 nautical 

miles along the Indian coastline and surrounding islands as of 

March 31, 2026. In Fiscal 2025, company accounted for 

approximately 79% of the market share in value terms. 

Company’s cruise vessel primarily sails to domestic destinations 

such as Mumbai (Maharashtra), Goa, Kochi (Kerala), Chennai 

(Tamil Nadu), Lakshadweep, Visakhapatnam (Andhra Pradesh), 

and Puducherry. Company have in the past and continue to offer 

international itineraries to Hambantota, Trincomalee, and Jaffna 

(Sri Lanka), Phuket (Thailand), Singapore, Kuala Lumpur and 

Langkawi (Malaysia).   

 

VALUATION 

Company is bringing the issue at price band of Rs 769-808 per 

share at p/e multiple of 112x on post issue FY26 PAT basis.  

Company is pioneer in the ocean cruise tourism in India, well-

positioned to capitalize on industry tailwinds. Company has 

India-focused cruise experience with diverse amenities; & 

significant direct bookings optimizing margins .Also, company 

has outsourced critical cruise operations enhancing efficiency 

and scalability and seasoned management team delivering 

financial growth.  

 Hence, we recommend “Subscribe” to issue. 

 Opening date of the issue 23rd  June  ‘2026 

Closing Date of the issue 25th  June  ’2026 

No of shares pre issue 6,51,54,444 Eq Shares 

Issue Size Rs 585 Cr 

Fresh Issue Rs 585 Cr 

No of Shares in Fresh issue 72,40,099 Eq Shares 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 18 

BIDDING DETAILS  

QIBs (Including Anchor) 
75% of the offer (Approx 
54,30,076  eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
10,86,014 eq Shares) 

Retail 
10% of the offer  (Approx 
7,24,009 eq Shares) 

Lead managers Centrum Broking 

Registrar  to the issue MUFG Intime India Pvt Ltd 

 

 WHAT WE LIKE 

  

 Pioneer in the ocean cruise tourism in India, well-positioned to capitalize on industry tailwinds 

 Company is the domestic ocean cruise operators in India, offering luxurious and inherent Indian experiences. Company’s cruise vessel, 

the ‘MV Empress’, has a capacity to accommodate up to 2,005 guests with several cabins featuring private balconies that offer ocean 

views. Company provide a range of amenities, including multiple dining venues, a casino, a theater, a spa, swimming pools and 

various entertainment options such as live music, magic shows, and professional theatrical performances. The ‘MV Empress’ sails 

along the Indian coastline and surrounding islands, offering a variety of itineraries.  

 Significant direct bookings optimizing margins 

 As of March 31, 2026, company’s direct booking is supported by company’s call centers which employs 148 cruise holiday experts, 

contributing to the efficiency and effectiveness of company’s direct sales, ensuring seamless customer interactions and booking 

experiences. Company’s team of cruise holiday experts has grown from 111 as of March 31, 2024 to 157 and 148 as of March 31, 

2025 and March 31, 2026. 

 

Outsourced critical cruise operations enhancing efficiency and scalability 

Company have strategically outsourced critical cruise operations to enhance operational efficiency and scalability. Company have 

entered into agreements with third-party service providers such as SA Cruise Services Limited, Apollo Export Warehouse LLC, 

Campbell Cruise & Yacht Management Limited, and Wizcraft Entertainment Agency Private Limited to manage its key operations 

which include food and beverages, housekeeping, crewing, technical management, deck & engine crew management, and entertainment. 

          SUBSCRIBE 
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Company’s itineraries are designed to showcase India’s coastal regions and cultural heritage, providing guests with an enriching travel 

experience and establishing itself as the go-to choice for luxury and cultural cruising. Company’s cruise vessel ‘MV Empress’ offers a 

variety of cabin options, including one chairman’s suite, five suites, 63 mini suites, 416 ocean-view staterooms, and 311 interior 

staterooms, totaling 796 cabins, with prices ranging from ₹ 34,164 (interior rooms) per night to ₹ 151,111 (Chairman suite) per night, 

subject to dynamic pricing and load factor considerations. 

Company offer a diverse culinary experience, providing a variety of food options such as pan-Asian, international, and Indian cuisine, 

including Jain food options. Company also organize live performances and themed shows inspired by Indian Cinema such as ‘Indian 

Cinemagic’, ‘Balle Balle’, ‘Burlesque – Bollywood Way’, ‘Razzmatazz’, and ‘Romance in Bollywood’. Company offer a wide range 

of amenities for all age groups, including a children’s academy, gaming arcade, spa and salon, retail outlets, casino, fitness center, a 

rock climbing wall, and swimming pools. Company also offer specialized arrangements for Meetings, Incentives, Conferences, and 

Exhibitions  (“MICE”) events and weddings, with comprehensive services that include venue arrangements, catering, entertainment, 

and accommodation. 

Company’s guests have options to book their cabins either directly with company through its website, mobile application and over the 

phone, or through third-party travel agents. Historically, a majority of company’s cabins have been booked directly with company, 

reflecting company’s guests’ trust and preference for its straightforward and efficient booking process. For the Fiscal 2026, 2025 and 

2024, company directly sold 62.25%, 62.98% and 59.96% of the total cabins, respectively. Direct bookings reduce commissions paid 

to travel agents and improve company’s margins. It also provides an additional opportunity to directly engage with its guests, enabling 

company to strengthen its brand awareness and deliver a more personalized and memorable experience. As of March 31, 2026, 

company’s direct booking is supported by its call centers, which employs 148 cruise holiday experts. Their contribution enhances the 

efficiency and effectiveness of company’s direct sales, ensuring seamless customer interactions and booking experiences. 

The overnight ocean and coastal cruise industry in India is estimated to be valued at ₹ 8,301 million in Fiscal 2025, compared to ₹ 5,764 

million in Fiscal 2020, reflecting a CAGR of approximately 8% between Fiscal 2020 and Fiscal 2025, and in medium term the market 

is projected to increase to ₹ 18,200 million to ₹ 22,500 million by Fiscal 2031, thereby registering a CAGR of approximately 20% to 

25% from Fiscal 2026 to Fiscal 2031, driven by increase in total number of itineraries, infrastructure investments, growing domestic 

cruise adoption, and increased awareness about cruise travels.Further, as of 2025 (Fiscal 2026), estimated cruise penetration in 

developed markets like North America stood at approximately 5.7% whereas cruise market penetration of India stood at approximately 

0.01%, indicating untapped potential. This low penetration of cruise industry in India coupled with growing awareness of cruising, 

improving port infrastructure, rising disposable incomes, increasing trend of experiential travel, etc. provides the industry massive 

growth opportunities for cruise operators to expand in India. With the Government of India’s commitment to transforming India into a 

global hub for cruise tourism, the Cruise Bharat Mission, launched by the Ministry of Ports, Shipping, and Waterways, aims to double 

cruise passenger traffic by 2029. This initiative includes developing world-class infrastructure, enhancing digitalization and 

decarbonization, and creating tailored fiscal and financial policies to support the growth of the cruise industry. Company is well-

positioned to capitalize on industry tailwinds by leveraging its existing cruise vessel and introducing two new cruise vessels, ‘Norwegian 

Sky’ and ‘Norwegian Sun’, each with a capacity of up to 2,004 and 1,936 guests respectively. Company also intend to introduce new 

cruise itineraries and destinations tailored to various traveller segments, including families, couples, and corporate groups, and 

enhancing its service offerings with upgraded dining options featuring specialty restaurants and local cuisine, upgrading cabins with 

modern amenities and private balconies, and introducing new entertainment options such as live performances and international acts. 

These initiatives are designed to meet the growing demand for cruise experiences in India. 

 

OBJECTS OF OFFER 

The Issue comprises of a Fresh Issue of Equity Shares, aggregating up to ₹ 5,850.00 million by Company, subject to finalization of 

basis of Allotment.  

Requirements of funds 

• Payment towards deposit/ advanced lease rental and monthly lease payments to company’s step-down subsidiary, Baycruise 

Shipping and Leasing (IFSC) Private Limited (“Baycruise IFSC”).  

• General corporate purposes  

 

RISKS 

Company currently undertake its operations through a single cruise vessel, the ‘MV Empress’. Any disruption to company’s cruise 

vessel could lead to operational disruptions and adversely impact its business, results of operations, financial condition and cash flows. 

 

 

 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY24 FY25 FY26 
Total Revenue (A) 

4440.60 5906.05 5797.45 
Total Expenditure (B) 

3410.09 3822.24 4695.14 
EBIDTA 

1030.51 2083.81 1102.31 
EBIDTA Margin 

23.21 35.28 19.01 
Other Income 

80.94 70.78 72.49 
Depreciation 

1842.53 629.88 304.89 
EBIT 

-731.08 1524.71 869.91 
Interest 

351.34 384.85 87.40 
PBT 

-1082.42 1139.86 782.51 

Share of profit in Asso 
0.00 0.00 0.00 

PBIT 
-1082.42 1139.86 782.51 

Exceptional 
 144.45 -755.89 0.00 
PBT 

-1226.87 1895.75 782.51 
Tax 

0.46 213.90 261.08 
PAT 

-1227.33 1681.85 521.43 
NPM 

-27.64 28.48 8.99 
ROE% 217.46 394.41 92.70 

EPS -18.97 26.00 8.02 

Eq Cap 
646.82 646.82 651.54 

Net Worth -1,180.66 327.82 802.04 
 

(Source: RHP) 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034. 
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in 
part, for any purpose. This report is not directed 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, regulation or which would subject HSL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may 
be required from time to time. HSL or any of its associates / group companies shall 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. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past 
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the securities thereof, of 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 subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 
 
 
 


