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Our Ref.: $/2026/SEC January 29, 2026
BSE Limited National Stock Exchange of India Limited
15t Floor, Phiroze Jeejeebhoy Towers, Exchange Plaza, 5t Floor, Plot No. C/1,
Dalal Street, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 001 Mumbai - 400 051

BSE Scrip code: 500620 Trading Symbol — GESHIP

Dear Sir/Madam,

This is to inform you that the Board of Directors at their meeting held today, i.e. January

29, 2026 have:

1.

Considered and approved unaudited financial results (Provisional) for the quarter

ended December 31, 2025.

Copy of the results together with the Limited Review Report and Security Cover

Certificate for the quarter ended December 31, 2025 are attached.

The results will be published in the newspapers as required.

Declared 3 interim dividend for FY 2025-26 of Rs. 9/- per share to the equity

shareholders of the Company.

The ‘Record Date’ fixed for the purpose of ascertaining the shareholders eligible
for receiving interim dividend is February 04, 2026. The interim dividend will be paid

to the shareholders on or after February 24, 2026.

3. With a view to further strengthen governance framework, designated Mr. Ranjit

Pandit as ‘Lead Independent Director’ of the Company w.e.f. January 29, 2026.

www.greatship.com


http://www.greatship.com/

THE GREAT EASTERN
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\

The meeting of the Board of Directors commenced at 04.00 p.m. and concluded at

OCEAN HOUSE, 134/A, Dr. Annie Besant Road, Worli, Mumbai - 400 018, INDIA. Tel.: +91(22) 6661 3000 / 2492 2100 Fax : +#91(22} 2498 5335

05.50 p.m.

You are requested to take note of the above.

Thanking You,
Yours faithfully,
For The Great Eastern Shipping Company Limited

Digitally signed
Anand by Anand

Prabhakar prabhakar Punde
Date: 2026.01.29

Punde 19:38:38 +05'30'
Anand Punde

Company Secretary
Email ID: anand punde@greatship.com
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF THE GREAT EASTERN SHIPPING COMPANY LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
The Great Eastern Shipping Company Limited (“the Parent”) and its subsidiaries (the Parent and
its subsidiaries together referred to as “the Group”) for the quarter and nine months ended
December 31, 2025 (“the Statement”) being submitted by the Parent pursuant to the
requirement of Regulation 33, Regulation 52 and Regulation 54 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

2. This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’'s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (“"Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33, Regulation 52 and Regulation 54 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended. Our responsibility is
to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making inquiries, primarily of
Parent’s personnel responsible for financial and accounting matters, and applying analytical and
other review procedures. A review Is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under Section 143(10) of the Companies Act,
2013 and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. The Statement includes the results of the following entities:
I. Parent:
The Great Eastern Shipping Company Limited
II. Subsidiaries:

i. Greatship (India) Limited
ii. Greatship Global Energy Services Pte. Ltd.
iii. Greatship Global Offshore Services Pte. Ltd.
iv. Greatship (UK) Limited
V. Greatship Oilfield Services Limited (dissolved with effect from December 11, 2025)
vi. The Greatship (Singapore) Pte. Ltd
Vii. The Great Eastern Chartering L.L.C. (FZC)
viii. The Great Eastern Chartering (Singapore) Pte. Ltd.
iX. Great Eastern Foundation (formerly known as Great Eastern CSR Foundation)
X. Great Eastern Services Limited
i GESHIPPING (IFSC) Limited (incorporated on May 02, 2024)

Regd. Office: One international Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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5.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph
6 below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulation 33,
Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

We did not review the interim financial information | financial results of 6 subsidiaries included
in the consolidated unaudited financial results, whose interim financial information | financial
results reflect total revenue of Rs. 66.56 crores and Rs. 274.00 crores for the quarter and nine
months ended December 31, 2025, respectively, total net profit after tax (net) of Rs. 24.26
crores and Rs. 178.32 crores for the quarter and nine months ended December 31, 2025,
respectively and total comprehensive income (net) of Rs. 24.26 crores and Rs. 178.32 crores
for the quarter and nine months ended December 31, 2025, respectively as considered in the
unaudited consolidated financial results included in the Statement. These interim financial
information | financial results have been reviewed by other auditors whose reports have been
furnished to us by the Management / such other auditors.

These subsidiaries are located outside India whose interim financial information | financial results
have been prepared in accordance with the accounting principles generally accepted in their
respective countries and reviewed by the other auditors under generally accepted review
standards applicable in such countries. The Company’s Management has converted the interim
financial information | financial results of such subsidiaries from accounting principles generally
accepted in their countries to accounting principles generally accepted in India. We have
reviewed these conversion adjustments made by the Company’s Management. Our conclusion
on the unaudited consolidated financial results in the Statement, in so far as it relates to the
amounts and disclosures of such subsidiaries located outside India, is based solely on the reports
of the other auditors, the conversion adjustments prepared by the Management of the Company
and reviewed by us and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of this matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018

Mehul Parekh
Partner

Place: Mumbai Membership No. 121513

Date: January 29, 2026

¥
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THE GREAT EASTERN SHIPPING COMPANY LIMITED

Regd. Office: Ocean House,134-A, Dr.Annie Besant Road, Mumbai-400 018.
Website : www.greatship.com, Email : corp_comm@greatship.com, CIN : L35110MH1948PLC006472

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

(Rs. in crores)

Quarter Ended Nine Months Ended Year Ended
Particulars 31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025
(UNAUDITED) | (UNAUDITED) | (UNAUDITED) || (UNAUDITED) | (UNAUDITED) (AUDITED)
1. Revenue from operations 1454.44 1241.78 1236.87 3897.69 4099.50 5322.54
2. Other income
(a) Profit on sale of ships and other assets (net) 159.41 0.12 266.13 159.62 462.61 490.24
(b) Other income 122.68 139.88 (2.23) 397.88 221.53 344.10
282.09 140.00 263.90 557.50 684.14 834.34
3. Totalincome[1+2] 1736.53 1381.78 1500.77 4455.19 4783.64 6156.88
4. Expenses
(a) Fuel oil and water 79.25 81.30 95.66 238.19 318.55 401.00
(b) Port, light and canal dues 28.71 37.96 23.00 98.79 118.59 158.30
(c) Consumption of spares and stores 81.90 90.60 93.36 234.00 257.28 346.76
(d) Employee benefits expense 246.37 214.94 235.81 682.15 716.19 944.34
(e) (Gain)/Loss due to change in fair value/settlement of derivative contracts (net) 15.39 59.02 37.27 74.49 57.89 28.75
(f) Foreign exchange (gain)/loss (net) (49.48) (132.02) (83.29) (196.38) (103.99) (100.92)
(g) Finance costs 24.95 43.64 61.46 113.46 185.78 236.43
(h) Depreciation and amortisation expense 246.25 223.73 205.37 667.33 607.93 813.23
(i) Impairment/(Reversal of impairment) on certain ships (net) - - - - (8.14) 61.06
(j) Other expenses 216.65 161.93 224.03 559.98 567.74 806.24
Total expenses 889.99 781.10 892.67 2472.01 2717.82 3695.19
5. Profit before tax [3 -4 ] 846.54 600.68 608.10 1983.18 2065.82 2461.69
6. Tax expense -
- Current tax 23.95 27.00 18.12 79.75 57.91 81.76
- Reversal of taxes for earlier years (10.18) (0.05) - (10.23) (1.24) (1.24)
- Deferred tax (net) 20.25 (7.68) (3.68) 15.23 27.98 36.91
34.02 19.27 14.44 84.75 84.65 117.43
7. Profit for the period/year [5-6] 812.52 581.41 593.66 1898.43 1981.17 2344.26
8. Other comprehensive income/(loss)
(a) Items that will not be reclassified to Profit or Loss (0.84) (1.19) 5.39 (2.16) 5.52 9.09
(b) Income tax relating to items that will not be reclassified to Profit or Loss 0.03 0.23 (0.18) 0.23 0.01 (0.82)
(c) Items that will be reclassified to Profit or Loss 19.13 54.07 22.07 79.82 18.16 10.95
(d) Income tax relating to items that will be reclassified to Profit or Loss (0.22) (0.27) 0.34 (0.43) (0.08) (0.66)
18.10 52.84 27.62 77.46 23.61 18.56
9. Total comprehensive income for the period/year [7 + 8] 830.62 634.25 621.28 1975.89 2004.78 2362.82
10. Profit for the period/year attributable to:
-Owners of the Company 812.52 581.41 593.66 1898.43 1981.17 2344.26
-Non-controlling interest - - - - - -
11. Other comprehensive income/(loss) for the period/year attributable to:
-Owners of the Company 18.10 52.84 27.62 77.46 23.61 18.56
-Non-controlling interest - - - - - -
12. Total comprehensive income for the period/year attributable to:
-Owners of the Company 830.62 634.25 621.28 1975.89 2004.78 2362.82
-Non-controlling interest - - - - - -
13. Paid-up equity share capital (Face Value Rs.10/- per share) 142.77 142.77 142.77 142.77 142.77 142.77
14. Other equity 14116.39
15. Earnings per share (of Rs.10/- each) (in Rupees)
(not annualised for the quarter and nine months)
(a) Basic 56.91 40.72 41.58 132.97 138.77 164.20
(b) Diluted 56.80 40.64 41.50 132.70 138.49 163.87
See accompanying notes to the financial results

Chartered
Accountants,




THE GREAT EASTERN SHIPPING COMPANY LIMITED

Regd. Office: Ocean House, 134-A, Dr. Annie Besant Road, Mumbai 400018.

Website : www.greatship.com, Email : corp_comm@greatship.com, CIN : L35110MH1948PLC006472

REPORTING OF CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES

(Rs. in crores)

Quarter Ended Nine Months Ended Year Ended
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025
(UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (AUDITED)
a) Segment Revenue :
Shipping 1317.72 1050.71 1197.23 3362.64 3859.42 4860.98
Offshore 432.58 338.23 312.06 1121.22 950.25 1330.31
Sub-total 1750.30 1388.94 1509.29 4483.86 4809.67 6191.29
Less : Inter Segment Revenue 13.77 7.16 8.52 28.67 26.03 34.41
Total 1736.53 1381.78 1500.77 4455.19 4783.64 6156.88
b) Segment Results :
Shipping 656.19 488.52 566.80 1523.26 1798.24 2078.73
Offshore 156.33 92.89 26.86 375.17 182.93 265.53
Total 812.52 581.41 593.66 1898.43 1981.17 2344.26
c) Segment Assets :
Shipping 13740.24 13318.45 13586.28 13740.24 13586.28 13141.72
Offshore 4578.65 4424.51 4478.34 4578.65 4478.34 4513.94
Total Assets 18318.89 17742.96 18064.62 18318.89 18064.62 17655.66
d) Segment Liabilities :
Shipping 1961.71 2157.76 2987.82 1961.71 2987.82 2386.02
Offshore 404.77 360.63 1060.04 404.77 1060.04 1010.48
Total Liabilities 2366.48 2518.39 4047.86 2366.48 4047.86 3396.50
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THE GREAT EASTERN SHIPPING COMPANY LIMITED

Regd. Office: Ocean House,134-A, Dr. Annie Besant Road, Mumbai-400 018.
Website : www.greatship.com, Email : corp_comm@greatship.com, CIN : L35110MH1948PLC006472

NOTES TO CONSOLIDATED FINANCIAL RESULTS:

1. The Government of India has consolidated 29 existing labour legislations into a unified framework

comprising four labour codes viz the Code on Wages, 2019, the Code on Social Security, 2020, the
Industrial Relations Code, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020 (collectively referred to as the “Codes”). The Codes have been made effective from November
21, 2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable
assessment of the financial impact due to changes in regulations.

The incremental impact of these changes, assessed by the Group, on the basis of the information
available, consistent with the guidance provided by the Institute of Chartered Accountants of India, is
not material and has been recognised in the consolidated financial results of the Group for the quarter
and nine months ended December 31, 2025. Once Central/State Rules are notified by the Government
on all aspects of the Codes, the Group will evaluate impact, if any, on the measurement of employee
benefits and would provide appropriate accounting treatment.

. The Board of Directors has declared a third interim dividend of Rs. 9.00 per share of Rs. 10/- each.

The Company had declared and paid a first interim dividend of Rs. 7.20 per equity share and second
interim dividend of Rs. 7.20 per equity share of Rs. 10/- each during the year.

The total interim dividends for the year declared aggregates to Rs. 23.40 per equity share.

. Following were the changes to the fleet during and subsequent to the quarter:

Sales

- delivered its 2005 built Suezmax Crude Qil Carrier named Jag Lok which was contracted for sale
in earlier quarter.

- contracted to sell and delivered its 2005 built Medium Range Product Carrier Jag Pooja.

- contracted to sell its 2011 built Kamsarmax Dry Bulk Carrier named Jag Aarati delivered
subsequent to the end of quarter.

- contracted to sell its 2002 built Very Large Gas Carrier named Jag Vishnu to be delivered in fourth
quarter of Financial Year 2025-26.

Purchases

- took delivery of a secondhand Suezmax Crude Qil Carrier built in 2010 renamed as Jag Laadki.

- took delivery of a secondhand Kamsarmax Dry Bulk Carrier built in 2016 renamed as Jag Anjali.

- contracted to buy a secondhand Ultramax Dry Bulk Carrier built in 2019 renamed as Jag Riddhi
and took delivery subsequent to the end of quarter.

- contracted to buy a secondhand Very Large Gas Carrier built in 2015 renamed as Jag Vijay and
took delivery subsequent to the end of quarter

- contracted to buy a secondhand Medium Range Tanker built in 2013 for delivery in the fourth
quarter of Financial Year 2025-26.

. During the quarter, voluntary liquidation petition of Greatship Qilfield Services Limited (GOSL), wholly

owned subsidiary, was approved by the National Company Law Tribunal vide its order dated
December 11, 2025. Pursuant to filing of the said dissolution order along with relevant clarifications,
Registrar of Companies approval was received on January 16, 2026. Accordingly, GOSL stands
dissolved with effect from December 11, 2025.




5. The above results have been reviewed by the Audit Committee and approved by the Board of
Directors at their meetings held on January 29, 2026. The Statutory Auditors of the Group have carried
out a Limited Review of the results for the quarter and nine months ended December 31, 2025.

6. The results for the quarter and nine months ended December 31, 2025, are available on BSE Ltd.
website (URL:www.bseindia.com/corporates), on National Stock Exchange of India Ltd. website
(URL:www.nseindia.com/corporates) and on the Company website (URL:www.greatship.com/
financial_result.html).

7. Additional disclosures as per Clause 52(4) and Clause 54(2) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 :

(a) As per the terms of issue of 4500 Secured Redeemable Non-convertible Debentures of Rs. 10
lakhs each, the Company has created and maintained exclusive charge on ships (over 1.20 times
cover on market value of ships) and additional security by way of mortgage on immovable
property.

As per the terms of issue of 6000 Unsecured Redeemable Non-convertible Debentures of Rs. 10
lakhs each, the Company has maintained unencumbered assets (including cash and cash
equivalents) of market value not less than outstanding face value amount of these debentures.




rNo. [Particulars uarter uarter uarter| Nine Months|Nine Months Year|
S icul Q Q Q i hs|Ni h:

Ended Ended Ended Ended Ended Ended
31.12.2025| 30.09.2025 31.12.2024 31.12.2025| 31.12.2024| 31.03.2025|

(a) Debt Equity Ratio (in times) 0.07 0.08 0.19 0.07 0.19 0.15
[(Non-Current Borrowings + Current Borrowings)/Total Equity]

(b) Net Debt Equity Ratio (in times) (0.46) (0.45) (0.38) (0.46) (0.38) (0.41)
[(Non-Current Borrowings + Current Borrowings - (Cash & Cash Equivalents + Other|
Bank Balances + Current Investments))/Total Equity]

(c) Debt Service Coverage Ratio (in times) 4.08 1.29* 4.23* 2.13* 4.79* 3.12%
[Earnings before Interest, Depreciation and Amortisation Expense, Impairment,
Tax/Interest expense plus Principal Repayments (net of refinancing) made during
the period]

*includes effect of prepayment of borrowings

(d) Interest Service Coverage Ratio (in times) 44.80 19.89 14.24 24.36 15.35 15.11
[Earnings before Interest, Depreciation and Amortisation Expense, Impairment,
Tax/Interest Expense]

(e) Securities Premium (Rs. in crores) 74.76 74.76 74.76 74.76 74.76 74.76
(f) Capital Redemption Reserve (Rs. in crores) 274.37 274.37 248.09 274.37 248.09 248.09

(8) Debenture Redemption Reserve (Rs. in crores) - - - - - -
Pursuant to the provisions of Rule 18 (7) of the Companies (Share Capital and
Debentures) Rules, 2014 (as amended) Debenture Redemption Reserve (DRR) is
not required for the debentures issued by the Company subject to compliance
with certain conditions. The Company has complied with the conditions and
accordingly, DRR is not created.

(h)  |OtherEquity (Rs. in crores) 15809.64| 15081.80|  13873.99 15809.64|  13873.99| 14116.39
(i) Net Worth (As per Companies Act) (Rs. in crores) 14899.29 | 14190.37 13035.24 14899.29 13035.24 | 13285.43
(1)) Outstanding Debt (Rs. in crores) 1049.08 1248.94 2650.87 1049.08 2650.87 2155.14

[Non-Current Borrowings + Current Borrowings]

(k) Current Ratio (in times) 7.51 7.53 4.68 7.51 4.68 6.46
[Current Assets/Current Liabilities]

(1) Long Term Debt to Working Capital (in times) 0.12 0.15 0.31 0.12 0.31 0.26
[(Non-Current ~ Borrowings +  Current  Maturities of  Non-Current
Borrowings)/(Current Assets - Current Liabilities excluding Current Maturities of
Non-Current Borrowings)]

(m) [Bad Debts to Accounts Receivable Ratio (%) 0.15 0.02 0.10 0.16 0.61 0.62
[Bad Debts/ Average gross Trade Receivables excluding Unbilled Receivable and
Contract Assets]

(n) Current Liability Ratio (in times) 0.54 0.49 0.50 0.54 0.50 0.42

[Current Liabilities /Total Liabilities]

(o) |Total Debts to Total Assets Ratio (in times) 0.06 0.07 0.15 0.06 0.15 0.12
[(Non - Current Borrowings + Current Borrowings)/Total Assets]

(p) Debtors Turnover (in days) 31 31 37 36 39 39
[Average Trade Receivables for the period/Revenue from Operations (excluding
Other Operating Revenue for the period) * No of days in period ]

(a) Inventory Turnover (in days) 217 190 174 212 162 166
[Average inventory/Fuel Oil and Water cost and Consumption of Stores and Spares
of subsidiary for the period * No of days in period ]

(r) Operating Margin (%) 57.46 58.63 49.40 56.61 52.87 51.44
[Profit/(Loss) before Depreciation and Amortisation Expense, Impairment,
Interest, Tax, less Other Income/Revenue from Operations]

(s) |Net Profit/(Loss) Margin (%) 26.79 22.08 39.56 22,61 0.4 38.08
[Profit/(Loss) after Tax/Total Income]

For The Great Eastern Shipping Co. Ltd.
Bha rat Dpigitally signed

. by Bharat
Kana |ya| Kanaiyalal Sheth

al Sheth 1oses0:0550
(Bharat. K. Sheth)
Chairman & Managing Director
(DIN : 00022102)
Place: Mumbai
Date: 29.01.2026
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF THE GREAT EASTERN SHIPPING COMPANY LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
The Great Eastern Shipping Company Limited (“the Company”), for the quarter and nine months
ended December 31, 2025 (“the Statement”), being submitted by the Company pursuant to the
requirement of Regulation 33, Regulation 52 and Regulation 54 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (*Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33, Regulation 52 and Regulation 54 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended. Our responsibility is
to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (ICAI). A review
of interim financial information consists of making inquiries, primarily of the Company’s personnel
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing specified under section 143(10) of the Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down In the aforesaid Indian Accounting Standard
and other accounting principles generally accepted in India, has not disciosed the information
required to be disclosed in terms of Regulation 33, Regulation 52 and Regulation 54 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s Registration No. 117366W/W-100018

papehhe

Mehul Parekh
Partner
Place: Mumbai Membership No. 121513

Date: January 29, 2026 UDIN: 26!2‘5'3TPOYDDGO‘33

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

(Rs. in crores)

Quarter Ended Nine Months Ended Year Ended
Particulars 31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025
(UNAUDITED) | (UNAUDITED) | (UNAUDITED) || (UNAUDITED) | (UNAUDITED) || (AUDITED)
1. Revenue from operations 962.68 852.99 878.50 2618.26 3042.77 3829.60
2. Other income
(a) Profit on sale of ships and other assets (net) 159.29 0.12 266.05 159.50 462.41 489.77
(b) Other income 100.07 96.67 82.31 310.47 285.00 393.92
259.36 96.79 348.36 469.97 747.41 883.69
3. Totalincome [1+2] 1222.04 949.78 1226.86 3088.23 3790.18 4713.29
4. Expenses
(a) Fuel oil and water 57.82 62.68 68.81 176.47 271.64 328.28
(b) Port, light and canal dues 24.33 31.85 20.22 84.84 113.69 148.25
(c) Consumption of spares and stores 44.62 43.16 43.96 125.78 147.16 198.27
(d) Employee benefits expense 157.38 142.41 154.31 447 .42 473.40 616.64
(e) (Gain)/Loss due to change in fair value/settlement of derivative contracts (net) 11.77 61.41 31.26 70.25 51.22 25.40
(f) Foreign exchange (gain)/loss (net) (43.92) (135.26) (86.55) (190.80) (105.13) (99.16)
(g) Finance costs 24.56 2713 44.39 82.51 132.90 168.00
(h) Depreciation and amortisation expense 171.01 149.15 132.64 444 .69 393.05 526.59
(i) Impairment on certain ships - - - - - 69.20
(j) Other expenses 96.10 83.06 119.59 267.22 331.00 469.41
Total expenses 543.67 465.59 528.63 1508.38 1808.93 2450.88
5. Profit before tax [3 -4 ] 678.37 484.19 698.23 1579.85 1981.25 2262.41
6. Tax expense -
- Current tax 24.00 27.00 19.00 80.00 57.00 80.00
- Reversal of taxes for earlier years - (0.05) - (0.05) (1.24) (1.24)
- Deferred tax (net) 0.84 (2.34) 0.60 (1.66) 13.63 17.40
24.84 24.61 19.60 78.29 69.39 96.16
7. Profit for the period/year [ 5-6] 653.53 459.58 678.63 1501.56 1911.86 2166.25
8. Other comprehensive income/(loss)
(a) Items that will not be reclassified to Profit or Loss (0.81) 0.37 4.45 (0.40) 5.57 3.79
(b) Income tax relating to items that will not be reclassified to Profit or Loss - - - - - -
(c) Items that will be reclassified to Profit or Loss (0.56) (0.35) (3.58) (1.45) (14.31) (22.54)
(d) Income tax relating to items that will be reclassified to Profit or Loss - - - - - -
(1.37) 0.02 0.87 (1.85) (8.74) (18.75)
9. Total comprehensive income for the period/year [7 + 8] 652.16 459.60 679.50 1499.71 1903.12 2147.50
10. Paid-up equity share capital (Face Value Rs.10/- per share) 142.77 142.77 142.77 142.77 142.77 142.77
11. Other equity 11850.03
12. Earnings per share (of Rs.10/- each) (in Rupees)
(not annualised for the quarter and nine months)
(a) Basic 45.78 32.19 47.53 105.18 133.91 151.73
(b) Diluted 45.68 32.13 47.44 104.96 133.64 151.42

See accompanying notes to the financial results




THE GREAT EASTERN SHIPPING COMPANY LIMITED

Regd. Office: Ocean House,134-A, Dr. Annie Besant Road, Mumbai-400 018.
Website : www.greatship.com, Email : corp_comm@greatship.com, CIN : L35110MH1948PLC006472

NOTES TO STANDALONE FINANCIAL RESULTS:

1. The Company is engaged only in shipping business segment and there are no separate reportable
segments as per Ind AS 108, 'Operating Segments'.

2. The Government of India has consolidated 29 existing labour legislations into a unified framework
comprising four labour codes viz the Code on Wages, 2019, the Code on Social Security, 2020, the
Industrial Relations Code, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020 (collectively referred to as the “Codes”). The Codes have been made effective from November
21, 2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable
assessment of the financial impact due to changes in regulations.

The incremental impact of these changes, assessed by the Company, on the basis of the information
available, consistent with the guidance provided by the Institute of Chartered Accountants of India, is
not material and has been recognised in the standalone financial results of the Company for the
quarter and nine months ended December 31, 2025. Once Central/State Rules are notified by the
Government on all aspects of the Codes, the Company will evaluate impact, if any, on the
measurement of employee benefits and would provide appropriate accounting treatment.

3. The Board of Directors has declared a third interim dividend of Rs. 9.00 per share of Rs. 10/- each.

The Company had declared and paid a first interim dividend of Rs. 7.20 per equity share and second
interim dividend of Rs. 7.20 per equity share of Rs. 10/- each during the year.

The total interim dividends for the year declared aggregates to Rs. 23.40 per equity share.

4. Following were the changes to the fleet during and subsequent to the quarter:

Sales

- delivered its 2005 built Suezmax Crude Qil Carrier named Jag Lok which was contracted for sale
in earlier quarter.

- contracted to sell and delivered its 2005 built Medium Range Product Carrier Jag Pooja.

- contracted to sell its 2011 built Kamsarmax Dry Bulk Carrier named Jag Aarati delivered
subsequent to the end of quarter.

- contracted to sell its 2002 built Very Large Gas Carrier named Jag Vishnu to be delivered in fourth
quarter of Financial Year 2025-26.

Purchases

- took delivery of a secondhand Suezmax Crude Oil Carrier built in 2010 renamed as Jag Laadki.

- took delivery of a secondhand Kamsarmax Dry Bulk Carrier built in 2016 renamed as Jag Anjali.

- contracted to buy a secondhand Ultramax Dry Bulk Carrier built in 2019 renamed as Jag Riddhi
and took delivery subsequent to the end of quarter.

- contracted to buy a secondhand Very Large Gas Carrier built in 2015 renamed as Jag Vijay and
took delivery subsequent to the end of quarter.

- contracted to buy a secondhand Medium Range Tanker built in 2013 for delivery in the fourth
quarter of Financial Year 2025-26.




5. The above results have been reviewed by the Audit Committee and approved by the Board of Directors
at their meetings held on January 29, 2026. The Statutory Auditors of the Company have carried out
a Limited Review of the results for the quarter and nine months ended December 31, 2025.

6. The results for the quarter and nine months ended December 31, 2025, are available on BSE Ltd.
website (URL:www.bseindia.com/corporates), on National Stock Exchange of India Ltd. website
(URL:www.nseindia.com/corporates) and on the Company website (URL:www.greatship.com/
financial_result.html).

7. Additional disclosures as per Clause 52(4) and Clause 54(2) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 :

(a) As per the terms of issue of 4500 Secured Redeemable Non-convertible Debentures of Rs. 10 lakhs
each, the Company has created and maintained exclusive charge on ships (over 1.20 times cover
on market value of ships) and additional security by way of mortgage on immovable property.

As per the terms of issue of 6000 Unsecured Redeemable Non-convertible Debentures of Rs. 10
lakhs each, the Company has maintained unencumbered assets (including cash and cash
equivalents) of market value not less than outstanding face value amount of these debentures.




(b) SrNo. |Particulars Quarter| Quarter| Quarter| Nine Months|Nine Months Year|
Ended Ended Ended Ended Ended Ended
31.12.2025| 30.09.2025| 31.12.2024 31.12.2025| 31.12.2024 31.03.2025

(a) Debt Equity Ratio (in times) 0.08 0.10 0.16 0.08 0.16 0.12
[(Non-Current Borrowings + Current Borrowings)/Total Equity]

(b) Net Debt Equity Ratio (in times) (0.42) (0.42) (0.40) (0.42) (0.40) (0.42)
[(Non-Current Borrowings + Current Borrowings - (Cash & Cash Equivalents + Other
Bank Balances + Current Investments other than Current Maturities of Long Term
Investments))/Total Equity]

(c) Debt Service Coverage Ratio (in times) 3.89 24.34 5.95% 3.96 6.02* 3.34*
[Earnings before Interest, Depreciation and Amortisation Expense, Impairment,
Tax/Interest expense plus Principal Repayments made during the period]

*includes effect of prepayment of borrowings

(d) Interest Service Coverage Ratio (in times) 35.58 24.34 19.72 25.54 18.87 18.01
[Earnings before Interest, Depreciation and Amortisation Expense, Impairment,
Tax/Interest Expense]

(e) |[Securities Premium (Rs. in crores) - - - - - -
(f) Capital Redemption Reserve (Rs. in crores) 248.09 248.09 248.09 248.09 248.09 248.09

(8) Debenture Redemption Reserve (Rs. in crores) - - - - - -
Pursuant to the provisions of Rule 18 (7) of the Companies (Share Capital and
Debentures) Rules, 2014 (as amended) Debenture Redemption Reserve (DRR) is
not required for the debentures issued by the Company subject to compliance
with certain conditions. The Company has complied with the conditions and
accordingly, DRR is not created.

(h) Other Equity (Rs. in crores) 13067.06 | 12517.69 | 11721.29 13067.06 11721.29( 11850.03
(i) Net Worth (As per Companies Act) (Rs. in crores) 13194.74| 12644.81| 11839.29 13194.74 11839.29| 11976.26
()] Outstanding Debt (Rs. in crores) 1049.24 | 1249.10| 1951.38 1049.24 1951.38 | 1498.77

[Non-Current Borrowings + Current Borrowings]

(k)  |Current Ratio (in times) 6.98 7.24 4.77 6.98 4.77 7.19
[Current Assets/Current Liabilities]

n Long Term Debt to Working Capital (in times) 0.15 0.18 0.28 0.15 0.28 0.23
[(Non-Current Borrowings +  Current  Maturities of  Non-Current|
Borrowings)/(Current Assets - Current Liabilities excluding Current Maturities of|
Non-Current Borrowings)]

(m) |Bad Debts to Accounts Receivable Ratio (%) 0.47 0.05 0.15 0.51 1.08 1.30
[Bad Debts/Average gross Trade Receivables excluding Unbilled Receivable and
Contract Assets]

(n)  [Current Liability Ratio (in times) 0.55 0.48 0.54 0.55 0.54 0.42

[Current Liabilities /Total Liabilities]

(o) [Total Debts to Total Assets Ratio (in times) 0.07 0.08 0.13 0.07 0.13 0.10
[(Non - Current Borrowings + Current Borrowings)/Total Assets]

(p) Debtors Turnover (in days) 22 22 33 25 34 33
[Average Trade Receivables for the period/Revenue from Operations (excluding
Other Operating Revenue for the period) * No of days in period ]

(q) Inventory Turnover (in days) 213 193 188 201 140 154
[Average inventory/Fuel Oil and Water cost for the period * No of days in period ]

(r) Operating Margin (%) 63.84 66.08 59.98 62.53 57.84 55.95
[Profit/(Loss) before Depreciation and Amortisation Expense, Impairment,
Interest, Tax, less Other Income/Revenue from Operations]

(s)  [NetProfit/(Loss) Margin (%) 53.48 48.39 55.31 48.62 50.44 45.9
[Profit/(Loss) after Tax/Total Income]

For The Great Eastern Shipping Co. Ltd.

Bharat Digitally signed
by Bharat

Kanaiyalal Kanaiyalal Sheth
Date: 2026.01.29
Sheth 19:37:22 +05'30"

(Bharat. K. Sheth)
Chairman & Managing Director
(DIN : 00022102)
Place: Mumbai
Date: 29.01.2026

Chartered

Accountants




Chartered Accountants

- One International Center
De Io‘tte Tower 3, 31st floor
Senapati Bapat Marg
Elphinstone Road (West)

-
Mumbai-400 013
a s I n s e s Maharashtra, India

Tel: +91 226 185 4000
Fax: +91 226 185 4101

Independent Auditor’'s Certificate on Book Value of Assets of the Company
Contained in Columns A to J of “"Statement of Security Cover and Statement of
Compliance Status of Financial Covenants in respect of Non-Convertible
debentures of The Great Eastern Shipping Company Limited as at and for the nine
months ended December 31, 2025"” (“the Statement”)

REF: MP/2025-26/89

To

The Board of Directors

The Great Eastern Shipping Company Limited
Ocean House,

134/A Dr. Annie Besant Road,

Worli, Mumbai - 400 018

1. This certificate is issued in accordance with the terms of our engagement letter with
reference no. MP/EL/2025-26/49 dated September 23, 2025.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the statutory auditors of The
Great Eastern Shipping Company Limited (“the Company”), have been requested by
the Management of the Company to certify book values of assets of the Company
contained in Columns A to ] of the Statement, and whether the Company has complied
with financial covenants with respect to the listed secured non-convertible debentures
issued and outstanding as at December 31, 2025 as given in note 4 of the Statement
(“the debentures”).

The Statement is prepared by the Company from the standalone unaudited books of
account and other relevant records and documents maintained by the Company as at
and for the nine months ended December 31, 2025 pursuant to requirements of
Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 issued by
Securities and Exchange Board of India in terms of regulation 54 read with regulation
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together
as “the SEBI Regulations”), as amended, for the purpose of submission to Vistra ITCL
(India) Limited, Debenture Trustee of the Non-Convertible debentures (hereinafter
referred to as “the Debenture Trustee”) issued by the Company and outstanding as at
December 31, 2025. The responsibility for compiling the information contained in the
Statement is of the Management of the Company and the same is initialled by us for
identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Company, including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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4.

The management of the Company is also responsible for ensuring that the Company
complies with all the relevant requirements of the SEBI Regulations and for providing
all relevant information to the Debenture Trustees and for complying with all the
covenants as prescribed in the terms of Offer Document / Information Memorandum /
Debenture Trust Deed.

Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on
whether the book values of the assets of the Company contained in Columns A to J of
the Statement have been accurately extracted and ascertained from the standalone
unaudited books of account of the Company and other relevant records and documents
maintained by the Company, and whether the Company has complied with financial
covenants of the debentures. This did not include the evaluation of adherence by the
Company with terms of the Offer Document / Information Memorandum / Debenture
Trust Deed and the SEBI Regulations.

The engagement involves performing procedures to obtain sufficient appropriate
evidence to provide limited assurance on the Statement as mentioned in paragraph 5
above. The procedures performed vary in nature and timing from, and are less in
extent than for, a reasonable assurance engagement. Consequently, the level of
assurance obtained in a limited assurance engagement is substantially lower than the
assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to columns A to ]
of the Statement:

a) Obtained the Statement from the management.

b) Verified that the information contained in the Statement have been accurately
extracted and ascertained from the standalone unaudited books of account of the
Company as at and for the nine months ended December 31, 2025, and other
relevant records and documents maintained by the Company, in the normal course
of its business.

c) Verified and examined the arithmetical and clerical accuracy of the information
included in the Statement.

d) Reviewed the terms of Offer Document / Information Memorandum / Debenture
Trust Deed to understand the nature of charge (viz. exclusive charge or pari-passu
charge) on assets of the Company.

e) Obtained Register of Charges kept by the Company as per the requirements of the
Companies Act, 2013 to understand the composition of charges already created on
assets of the Company.

f) Read the terms relating to financial covenants of the debentures and recomputed
the financial covenants.

g) Performed necessary inquiries with the management and obtained necessary
representations.
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7. We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the Institute
of Chartered Accountants of India (ICAI) and the Standards on Auditing specified under
Section 143(10) of the Act. This Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAIL.

8. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical
Financial Information, and Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according
to the information and explanations provided to us by the Management of the
Company, nothing has come to our attention that causes us to believe that the book
values of the assets of the Company contained in Columns A to J of the Statement
have not been accurately extracted and ascertained from standalone unaudited books
of account of the Company as at and for the nine months ended December 31, 2025
and other relevant records and documents maintained by the Company and that the
Company has not complied with financial covenants of the debentures.

Restriction on Use

10. This certificate is addressed to and provided to the Board of Directors of the Company
solely for the purpose of submission to the Debenture Trustee and should not be used
by any other person or for any other purposes without our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands
it may come without our prior consent in writing. Further, we do not accept any
responsibility to update this certificate, subsequent to its issuance.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

Digitally signed by
MEHUL MEHUL
RAJANIKAN St ANT
TPAREKH Date:202601.29

19:27:58 +05'30"

Mehul Parekh

Partner

(Membership No. 121513)

Mumbai, January 29, 2026 UDIN:26121513NJHSLZ3075
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