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1. Security / Instrument Details  
- Company: Shipping Corporation of India Ltd. 

- Symbol: SCI 

- ISIN: [Equity ISIN – SCI] 

- Sector/Industry: Marine Transport / Shipping (Navratna PSU, Government of India) 

- Listing: NSE / BSE 

- CMP (ref.): ₹274 (late Oct 2025 snapshot) 

- 52W Range: ₹138 – ₹280 

- Market Cap: ₹10,000–₹12,779 Cr 

- Dividend Yield: ~2.4% 

- Stock P/E: ~14.1× vs Industry P/E ~14.3× 

- Book Value/Share: ~₹178 → P/B ~1.5× 

- Promoter Holding: President of India (GoI) ~63.75% (pledge 0%) 

- Credit Rating: ACUITE AA+ (Stable) / A1+ (₹7,500 Cr bank lines) 

 
 

2. About the Company  
Shipping Corporation of India Ltd. (SCI), a Navratna PSU under the Ministry of Ports, Shipping & 

Waterways, operates a diversified fleet of ~59 vessels across tanker, bulk, container, and 

offshore segments serving major PSUs. Through subsidiaries like Inland & Coastal Shipping Ltd 

and SCI Bharat IFSC Ltd, it drives India’s energy logistics and coastal trade, aligning with the 

Government’s “Atmanirbhar Shipping” and Maritime India Vision 2030 initiatives. 

 

3. Recommendation (Long-Term)  

Verdict: BUY ON DIPS (Long Term) 

Horizon: 5–10 years 

 

4. Rationale for Recommendation  
• Fundamental Analysis (brief summary)  

Financial performance: 

- FY2023 Revenue ₹5,839 Cr; PAT ₹870 Cr 

- FY2024 Revenue ₹5,084 Cr; PAT ₹679 Cr 

- FY2025 PAT ₹844 Cr 
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- Margins remain double-digit despite global freight normalization. 

Valuation: 

- P/E ~14×, P/B ~1.5×, Dividend yield ~2.4% – fair for a strategic PSU. 

Balance Sheet & Liquidity: 

- D/E ~0.27–0.38×, Interest coverage ~9–10×. 

- Working capital slightly stretched (debtor days ~75–100+), but credit risk remains low 

due to PSU clients. 

Competitive Position: 

- India’s largest Indian-flag operator across tanker, LNG/LPG, offshore, and coastal 

segments. 

- Backed by GoI initiatives—Maritime India Vision 2030, Sagarmala, and Atmanirbhar 

Shipping. 

 

  

  

• Technical Analysis   

- Pattern: Stage-2 uptrend on monthly charts; resumed higher lows post 2024 correction. 
- Support: ₹150–₹160 zone. 
- Resistance: ₹335–₹385 band. 
- Volume/Momentum: Institutional accumulation visible on dips; bullish long-term trend 

intact. 
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5. Sectoral & Macro Factors  

Key Observations (Price-Impact Factors)  

Positive Drivers:  

- Government push for “Atmanirbhar Shipping” to increase Indian-flag cargo share. 
- Maritime India Vision 2030 & Sagarmala projects creating ₹25,000 Cr+ investment 

opportunities. 
- India’s maritime logistics industry (~USD 80B+) expected to grow 7–8% CAGR. 
- SCI’s fleet expansion plan (~20–26 new vessels) to strengthen crude/LNG and offshore 

capacity. 

Risks / Concerns:  

- Cyclicality in freight rates and bunker fuel prices. 
- Working capital delays due to PSU payment cycles. 
- ROE/ROCE (~10%) may compress in weak freight markets. 
- Execution risk in shipbuilding and restructuring initiatives. 

 

6. Recent Developments & Promoter Activity  
- Consolidated PAT ₹844 Cr (YoY improvement). 

- SCI Bharat IFSC Ltd (Aug 2024) to enhance offshore chartering. 
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- Relaunch of India–Sri Lanka ferry corridor serving as connectivity project. 

- Acuité reaffirmed AA+ (Stable) / A1+ with strong liquidity and sovereign support. 

- CMD Capt. B.K. Tyagi leading under ministry oversight; discussions continue on potential 

restructuring/stake unlock. 

  

7. Sources of Information  

- Annual Reports / Financial Statements (FY2024–FY2025) 
- Exchange Filings (NSE/BSE) 
- SEBI / RBI / Maritime India Vision 2030 / Sagarmala 
- Press Information Bureau, Economic Times, ETInfra 
- Acuité Ratings (Oct 2024 AA+ / A1+ rationale) 
- Screener financial data (Sales, PAT, margins, D/E, WC metrics) 

 

 

8. Risks  

- Freight and bunker fuel volatility 
- Working capital strain due to PSU payment delays 
- Regulatory or cargo allocation changes 
- Currency and interest rate swings 
- Geopolitical disruptions (Red Sea / Gulf routes) 

 

Checklist (Post-Risk Summary)  

 
S. No Particular 

 
  

Remarks 

1 Stock Name 
  

Shipping Corporation of India Ltd (SCI) 

2 Sector 
  

Marine Transport / Shipping (Navratna PSU) 

3 Business & Top Brand 
  

Flagship Indian-flag crude/LPG/LNG/offshore logistics 
operator 

4 Business Type 
  

Cyclical, with strategic PSU importance 
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5 Sector outlook (Fiscal 
2025) 
  

Positive – Maritime India Vision 2030, Atmanirbhar 
Shipping 

6 Sector outlook 
(Monetary 2025) 
  

Neutral-to-supportive – stable rate environment aids 
PSU capex 

7 Credit Rating 
  

ACUITE AA+ (Stable) / A1+ 

8 Financial Trend 
  

FY23–FY25 PAT ₹800 Cr+ range; double-digit margins; 
D/E ~0.3× 

9 Valuation 
  

Fair – ~14× P/E, ~1.5× P/B 

10 Management Credibility 
  

Experienced maritime leadership (Capt. B.K. Tyagi) + 
GoI oversight 

11 Geopolitical Impact 
  

High – crude routes, offshore zones, regional tensions 

12 Policy Impact (Next 5 
years) 
  

Direct beneficiary of domestic shipping expansion 
programs 

13 Final Verdict 
  

BUY ON DIPS (Long Term – strategic PSU compounder) 

 

9. SEBI-Compliant Disclaimer  

This Research Report is published by SAMI Prime Research (Headed by Sami Ahmad Sajjad), SEBI 
Registered Research Analyst – INH000020819, BSE Enlistment No. 6593. 

The information and opinions herein are based on publicly available data believed to be reliable, 
but are not guaranteed to be complete or accurate. This report is for informational purposes 
only and does not constitute investment advice. Investors must assess their financial objectives 
and consult a qualified advisor before investing. 

Equity markets involve inherent risks, including economic, market, currency, and geopolitical. 
Past performance is not indicative of future results. No warranty or guarantee is given regarding 
outcomes or forecasts. 

 

SAMI Prime Research and/or its associates:  

- Do not hold more than 1% beneficial ownership in the securities covered.  

- Have not received compensation from the subject companies in the last 12 months.  

- Have no material conflict of interest in publishing this report.  
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Unauthorized copying, forwarding, or sharing of this report in any form (print, electronic, or 

otherwise) is strictly prohibited. Any evidence of distribution or misuse may result in legal 

action.  

  

By accessing this report, you agree that the use of its content is entirely at your own risk. SAMI 

Prime Research (Headed by Sami Ahmad Sajjad) assumes no liability for any financial loss arising 

out of the use of this report. 

  

10. Date & Validity  
• Report Date: 28-Oct-2025  

• Validity: 12 months or until material change.  

   

  

  
 


