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Details of the Issue

Price Band X769 - X 808
Issue Size X585 Cr
Face Value 210
Bid Lot 18
Listing on BSE,NSE
Investment Range 213,842 - 14,544

Important Indicative Dates (2025)

Opening 23 - Jun
Closing 25 - Jun
Basis of Allotment 29 - Jun
Refund Initiation 30 - Jun
Credit to Demat 30 - Jun
Listing Date 01 - Jul

Lead Manager

Centrum Broking Ltd

Offer Details

Offer Size %585 Cr
Fresh Issue X585Cr
OFS

No of Shares (Mn)

T In Rs % of

yP Cr Issue
Upper Lower

QB 438.75 0.57 0.54 75

NII 87.75 0.11 0.11 15

Retail 58.5 0.08 0.07 10

Em-

ploy.

Total 585 0.76 0.72 100

Invest Now ]

Company Profile

Waterways Leisure Tourism Ltd is one of India's leading domestic ocean cruise opera-
tors, offering luxury cruise experiences with a distinct Indian touch. Its strong brand
positioning has helped set industry benchmarks, drive customer loyalty, and establish
pricing leadership, reinforcing its competitive advantage. The company currently oper-
ates the cruise vessel MV Empress. Since inception, it has served over 730,000 guests
and sailed more than 321,000 nautical miles across the Indian coastline and nearby is-
lands as of March 31, 2026. In FY25, it commanded an estimated 79% market share by
value. The vessel operates across key domestic destinations including Mumbai, Goa,
Kochi, Chennai, Lakshadweep, Visakhapatnam, and Puducherry, while also offering in-
ternational itineraries covering Sri Lanka, Thailand, Singapore, and Malaysia.

GEPL'’s Insights & Investment Thesis:

e  Waterways Leisure Tourism Ltd is a domestic ocean cruise operators, offering luxu-
ry cruise experiences with a distinct Indian touch. The company currently operates
only one cruise vessel i.e., MV Empress

e The company’s EBITDA margins remained volatile between FY23-25 due to higher
fuel costs, occupancy fluctuations, and operational disruptions.

e Based on the FY27 earnings, relative to the company's paid-up capital, the issue is
priced at a P/E ratio of 101x. The issue is aggressively priced and the company fac-
es revenue concentration risk as it generates revenue from only one ship. There-
fore, we recommend a “Avoid” rating for the issue.

Business Highlights & Services

The company’s cruise itineraries are curated to showcase India’s coastal destinations
and cultural heritage, positioning it as a preferred choice for luxury and experiential
cruising. Its flagship vessel, MV Empress, features 796 cabins, including a Chairman’s
Suite, suites, mini suites, ocean-view staterooms, and interior cabins, catering to a
wide range of customer segments. Cabin tariffs range from approximately 334,000 per
night for interior cabins to over 1.5 lakh per night for the Chairman’s Suite, subject to
dynamic pricing and occupancy levels.

The onboard experience is tailored to both Indian and international travelers, offering
an immersive blend of Indian culture, cuisine, and hospitality. Guests can choose from
diverse dining options, including Indian, international, pan-Asian, and Jain cuisine,
while enjoying themed entertainment inspired by Indian cinema. The vessel also offers
a comprehensive range of amenities such as a casino, spa, fitness center, gaming ar-
cade, retail outlets, swimming pools, rock-climbing wall, and dedicated facilities for
children. In addition, the company caters to the MICE and wedding segments through
end-to-end event management services, including venue, catering, entertainment, and
accommodation arrangements.

To enhance operational efficiency and scalability, the company outsources key func-
tions such as food & beverage services, housekeeping, crewing, and entertainment to
specialized third-party partners. This asset-light operating approach helps maintain
service quality, optimize resources, and efficiently manage seasonal demand while al-
lowing the company to focus on customer experience and business growth.
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The company follows a strong direct-to-consumer booking model through its website, mobile application, and call centers, supplemented
by travel agent channels. Direct bookings accounted for 62.3%, 63.0%, and 60.0% of total cabin sales in FY26, FY25, and FY24, respective-
ly. A higher share of direct bookings supports profitability by reducing agent commissions while strengthening customer engagement,
brand loyalty, and personalization capabilities.

India’s overnight ocean and coastal cruise industry has witnessed strong growth, expanding from 5.8 billion in FY20 to 8.3 billion in
FY25, reflecting a CAGR of around 8% (Source: CRISIL). The industry is projected to accelerate significantly, reaching ¥18.2-22.5 billion by
FY31, implying a CAGR of 20-25% over FY26-FY31, driven by increasing cruise itineraries, infrastructure development, rising consumer
awareness, and greater adoption of cruise-based travel. Despite the growth, cruise penetration in India remains extremely low at approx-
imately 0.01%, compared with around 5.7% in North America, highlighting a substantial untapped market opportunity. Rising disposable
incomes, growing preference for experiential travel, improving port infrastructure, and increasing awareness of cruising are expected to
support long-term industry expansion. The sector is also benefiting from policy support through the Government of India’s Cruise Bharat
Mission, which aims to double cruise passenger traffic by 2029 through investments in world-class infrastructure, digitalization, decarbon-
ization initiatives, and supportive fiscal policies.

The company is well-positioned to capitalize on these industry tailwinds through fleet expansion and service enhancements. Alongside its
existing vessel, MV Empress, it plans to add two larger cruise ships—Norwegian Sky and Norwegian Sun—with capacities of up to 2,004 and
1,936 guests, respectively. The company also intends to launch new itineraries and destinations targeting families, couples, and corpo-
rate travelers, while enhancing the onboard experience through upgraded cabins, specialty dining options, local cuisine offerings, and
expanded entertainment programs, including international performances. These initiatives are expected to strengthen its leadership posi-
tion and capture the growing demand for cruise tourism in India.

Segment wise revenue split

. FY26 FY25 FY24
Particular
INR (Cr) % of revenue INR (Cr) % of revenue INR (Cr) % of revenue
Cruise ticket Sales 529 91.21% 529 89.51% 388 87.39%
Onboard revenue 51 8.79% 53 8.97% 51 11.49%
Income from lease of vessel - - 8 1.35% 2 0.45%
Commission Income 0 0.00% 1 0.17% 3 0.68%
Revenue from Operation 580 100% 591 100.00% 444 100.00%

Chanel wise revenue split

FY26 FY25 FY24
Particular No. of cabins % of total No. of cabins % of total No. of cabins % of total
sold cabins sold cabins sold cabins
Cabins sold directly 36,769 59.96% 47,195 62.98% 36,769 59.96%
Cabin sold by third-party travel
agents 24,556 40.04% 27,739 37.02% 24,556 40.04%
Revenue from Operation 61,325 100% 74,934 100.00% 61,325 100.00%

Fleet View
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KPIs of the Business

Particular FY26 FY25 FY24

Passenger Load Factor (%) 85 91.6 78.5
Occupancy Rate (%) 85 91.6 78.5
Available Passenger Cruise Days (APCD) 5,66,752 5,38,096 5,34,912
Passenger Crusie Days 4,81,660 4,93,081 4,20,110
Fleet Size 1 1 1
Cabin Capacity 796 796 796
Average Ticket Price (Rs per Passenger) 10,980 10,724 9,244
Revenue per Passenger (Rs per Passenger) 12,036 11,978 10,524
Fule Cost per PCD (Rs per day) 1,480 1,734 1,729

Industry Outlook

Market size of overnight ocean and coastal cruise industry in India (¥ million)
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Peers Comparison

Face Value Total Revenue

® ( Cr) EPS

Name of the company

Waterways Leisure Tourism Ltd

Peers Group

NAV (%)

I A R N T

P/E (x)

RONW(%)

Chalet Hotels Ltd 10 2769.7 29.46 168.8 25.7 19.4
Lemon Tree Hotels Ltd 10 1444.4 2.87 26.2 40.9 11.7
Juniper Hotels Ltd 10 1047.7 6.36 128.9 31.9 5.1
Samhi Hotels Ltd 1 1247.8 25.47 98.2 6.2 34.1
Taj GVK Hotels & Resorts Ltd 2 508.4 65.31 226.4 4.9 39.5
Wonderla Holidays Ltd 10 518.7 12.83 283.3 40.9 4.6
Imagicca World Entertainment 10 373.8 0.01 22.2 4544 0.1

Company’s Competitive Strength

Pioneer in the ocean cruise tourism in India, well-positioned to capitalize on industry tailwinds.
India-focused cruise experience with diverse amenities.

Significant direct bookings optimizing margins.

Outsourced critical cruise operations enhancing efficiency and scalability.

Seasoned management team delivering financial growth.

Key Strategies Implemented by Company

Introduce new cruise vessels to meet growing demand.

Broaden itineraries to cover domestic and international destinations.

Particular (INR in Cr) FY26 FY25

Equity Capital 65 65 65
Reserves and Surplus -183 -32 15
Net Worth -118 33 80
Revenue 580 591 444
Growth (%) 33% 6%
EBITDA 110 208 103
EBITDAM (%) 19% 35% 23%
PAT 52 168 -123
PATM (%) 9.0% 28.4% -27.7%
ROE (%) 65.0% 282.5% 91.7%
ROCE (%) 47.8% 241.2% 64.8%
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a
prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any
contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that
any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-
ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions
and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of
investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign curren-
cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capi-
tal's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other stheirce may yield substantially different results.
GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or
opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or
otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital
be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort
(including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates
and/or their officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any

such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the
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