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Alphageo (India) Ltd’s financials reflect signifi-

cant variability in revenue and profitability. Q3 

FY24 witnessed an exceptional sales surge 

(+1542% YoY), attributed to improved project 

execution and order inflows. However, subse-

quent quarters saw a decline (-51% in Q1 FY25, 

-26% in Q2 FY25), indicating project comple-

tion cycles and seasonal volatility. 

Operating profit mirrored revenue trends, with 

Q3 FY24 delivering a 315% growth but drop-

ping sharply in Q1 FY25 (-80%). This emphasiz-

es the company’s dependence on consistent 

revenue streams. Other income volatility, par-

ticularly the Q3 FY24 loss (₹4.14 Cr), hints at 

non-recurring adjustments impacting bottom-

line stability. Net profit rebounded in Q3 FY24 

(+209%) but contracted by Q2 FY25 (-112% 

YoY), highlighting margin pressures from fluc-

tuating revenues and expenses. Strategic focus 

on diversifying order books, optimizing costs, 

and improving operational efficiency will be 

critical for long-term stability. 

Revenue Trends and Growth: Alphageo’s sales exhibited substantial volatility over the three years. After a sharp con-
traction in FY23 (-57%), sales rebounded by 50% in FY24, reflecting uneven project execution and dependency on cyclical 
contracts. Despite this, the company’s inability to sustain consistent growth highlights potential gaps in order book man-
agement and execution capabilities. 

Profitability Under Pressure: EBITDA margins fell drastically in FY24 (18.6%) compared to FY23’s peak (46.9%), driven by 
a decline in operating efficiency and rising costs. PAT growth also reversed sharply, with a near-total wipeout in FY24 (-
97%). These figures emphasize the company’s challenges in maintaining profitability amid fluctuating revenue streams. 

Valuation and Returns: Alphageo’s valuation metrics such as P/E soared (552.9x in FY24), driven by negligible earnings, 
signaling overvaluation risks. Returns on equity (ROE) and capital employed (ROCE) dropped to negligible levels, high-
lighting diminished shareholder and operational returns. Despite zero debt, the company’s capital efficiency requires 
urgent attention. 

Company Data 

Market Cap (cr)   Rs.              274.96  

Enterprise Value (cr)   Rs.                 83.34  

Outstanding Shares (cr)                     0.64  

52 week high   Rs.              522.00  

52 week low   Rs.              275.00  

1m average volume (lacs)                     0.73  

Face value   Rs.                  10.00  

  FY22 FY23 FY24 

Sales 154.88 65.95 98.67 

Growth(%) 8% -57% 50% 

EBITDA 38.53 30.95 18.38 

EBITDA Margin(%) 24.9% 46.9% 18.6% 

PAT           12.19            13.00                    0.38  

Growth(%) 89% 7% -97% 

EPS 19.0 20.3 0.6 

P/E 16.3 9.9 552.9 

P/B 0.7 0.5 0.8 

EV/EBITDA 2.2 0.7 4.5 

ROE(%) 4% 4.6% 0% 

ROCE(%) 7% 6.5% 1.7% 

ROIC(%) 5% 5.9% 0.4% 

D/E 0.00 0.00 0.00 
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Key Highlights 

  
Company Background:  
Incorporated in 1987, Alphageo (India) Ltd specializes in geophysical seismic data services, focusing on 
acquisition, processing, and interpretation for the exploration of hydrocarbons and minerals. It is the only 
Indian geophysical company offering end-to-end seismic solutions, cementing its niche in the oil and gas 
exploration sector. 
 
Services Portfolio:  
Alphageo provides a wide array of services, including the design and preplanning of 2D and 3D surveys, 
seismic data acquisition and processing, interpretation, and reservoir data analysis. Additional offerings 
include topographic surveys, tape transcription, digitization of seismic data, and third-party quality 
checks for data processing and acquisition. This comprehensive service suite positions Alphageo as a crit-
ical partner for oil exploration and production companies. 
 
Clientele:  
The company serves an impressive client base, including major players such as ONGC, GAIL, Oil India Ltd, 
Petronas Carigali, Gujarat State Petroleum Corporation, and Essar Oil. Its international operations are 
supported by subsidiaries like Alphageo International Ltd and Alphageo DMCC, further broadening its 
geographical reach. 
 
Revenue Composition:  
For FY23, Alphageo derived approximately 73% of its revenue from geophysical survey services, while 
the remaining 27% came from other income sources. This dependency on service income highlights its 
operational focus and the importance of securing consistent project inflows. 
 
Key Projects and Order Book:  
The company undertook significant projects in FY23, including seismic surveys for ONGC in the Tripura 
and Cachar regions, gravity and magnetic surveys for the Geological Survey of India in Madhya Pradesh, 
Rajasthan, and Tamil Nadu. In July 2023, Alphageo secured a Rs. 39.33 crore contract from ONGC for seis-
mic data acquisition in the Ganga Basin, further boosting its order book. 
 
Subsidiary Liquidation and Disposal:  
Alphageo’s step-down subsidiary, Alphageo DMCC, was approved for liquidation in October 2023. Earlier, 
in February 2023, the company filed an application to strike off its subsidiary, Alphageo Marine Services 
Pvt Ltd, signaling a strategic restructuring of its operational footprint. 
 
Promoter Shareholding:  
The promoters have pledged 9.5% of their shareholdings, reflecting a moderate level of leverage. This 
could warrant investor attention, especially in light of market volatility and fluctuating project revenues. 
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    Quarterly Financial Consolidated 

   Profit and loss account  

 Financial Consolidated 

Profit & Loss 

 (Rs Cr) 

(Rs Cr) 

  Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 

Sales             2.39            39.24            51.89            25.26            18.69  

Growth(%) -54% 1542% 32% -51% -26% 

Expenses             6.35            35.68            37.13            22.36            17.18  

Operating Profit           -3.96              3.56            14.76              2.90              1.51  

Growth(%) -21% 190% 315% -80% -48% 

Other Income             3.48              4.49            -4.14              4.27              3.87  

Depreciation             3.55              3.29              3.39              3.31              3.36  

Interest             0.01              0.01              0.16              0.09              0.05  

Profit before tax           -4.04              4.75              7.07              3.77              1.97  

Tax             0.30              0.19              2.99            -0.26              0.30  

Net profit           -4.31              3.96              3.97              3.75              1.77  

Growth(%) -25% 209% 0% -6% -112% 

  Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 

Sales            267.52             143.10             154.88               65.95               98.67  

Growth(%) -34% -47% 8% -57% 50% 

Expenses            248.17             127.40             121.64               59.10               85.75  

Operating Profit              19.35               15.70               33.24                  6.85               12.92  

Growth(%) -81% -19% 112% -79% 89% 

Other Income                 3.90               22.57                  5.29               24.10                  5.46  

Depreciation              28.35               27.24               19.83               12.54               13.62  

Interest                 2.61                  1.92                  1.11                  0.55                  0.20  

Profit before tax               -7.71                  9.11               17.59               17.86                  4.56  

Tax                 1.06                  2.67                  5.40                  4.87                  3.51  

Net profit               -8.77                  6.45               12.19               13.00                  0.38  

Growth(%) -119% 174% 89% 7% -97% 
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Balance Sheet (Rs Cr) 

Cash Flow (Rs Cr) 

Key  Metrics: Quarterly 

Report Date Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 

Equity Share Capital                   6.38                    6.38                    6.38                    6.38                    6.38  

Reserves              251.24               256.61               265.28               276.81               272.44  

Borrowings                 26.27                    0.07                         -                           -                           -    

Other Liabilities                 43.55                  46.17                  38.42                    7.34                  15.82  

Total              327.44               309.23               310.08               290.53               294.64  

Net Block                 83.31                  82.42                  64.97                  65.42                  59.41  

Capital Work in Progress                   1.04                    2.20                    1.19                    2.11                    2.14  

Investments                        -                      3.10                  25.67                  55.47                  29.91  

Other Assets              243.09               221.51               218.25               167.53               203.18  

Total              327.44               309.23               310.08               290.53               294.64  

  Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 

Cash from Operating Activity 3.45 30.16 79.42 12.64 1.07 

Cash from Investing Activity -20.4 -16.99 -22.64 -65.22 10.53 

Cash from Financing Activity -16.37 -27.95 -6.23 -5.55 -5.28 

Net Cash Flow -33.32 -14.78 50.55 -58.14 6.32 
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Key  Metrics:  Yearly 
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Key  Ratio: 

Leverage Ratios Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 

D/E 0.10 0.00 0.00 0.00 0.00 

Debt/Assets 0.08 0.00 0.00 0.00 0.00 

Debt/Ebitda 1.13 0.00 0.00 0.00 0.00 

Debt/Capital Ratio 9% 0% 0% 0% 0% 

Cash flow/Debt 0.13 430.86 - - - 

Interest coverage ratio -1.95 5.74 16.85 33.47 23.80 

Sales Change -34% -47% 8% -57% 50% 

Ebit Change -107% 316% 70% -2% -74% 

Operating Leverage 2.39 0.41 13.57 1.38 1.79 

Financial Leverage 1.27 1.18 1.14 1.03 1.06 

      

Efficiency ratios           

Receivable days 114 225 194 180 216 

Receivable turnover 3.19 1.62 1.88 2.03 1.69 

Inventory days            0.00               0.00               0.00                 0.00                0.00  

Inventory turnover              241                   94                174                   114                 117  

Net Fixed assets turnover 3.21 1.74 2.38 1.01 1.66 

Sales/capital employed 0.94 0.54 0.57 0.23 0.35 

Total Asset Turnover 0.82 0.46 0.50 0.23 0.33 

      

Profitability ratios           

Ebitda 23.25 38.27 38.53 30.95 18.38 

Ebitda margin 9% 27% 25% 47% 19% 

Gross Profit  74.41 48.3 54.41 28.03 33.44 

Gross Profit Margin 28% 34% 35% 43% 34% 

EBIT -5.1 11.03 18.7 18.41 4.76 

EBIT Margin -2% 8% 12% 28% 5% 

ROE -3% 2% 4% 5% 0% 

Net profit margin -3% 5% 8% 20% 0% 

EPS        -13.70             10.08             19.05               20.31                0.59  

DU Pont ROE -3% 2% 4% 5% 0% 

Net Profit Margin -3% 5% 8% 20% 0% 

Sales/Total assets 0.82 0.46 0.50 0.23 0.33 

Financial Leverage 1.27 1.18 1.14 1.03 1.06 

      

DU PONT ROA -3% 2% 4% 4% 0% 

Net Profit Margin -3% 5% 8% 20% 0% 

Sales/Total assets 0.82 0.46 0.50 0.23 0.33 
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Capital Allocation Ratios Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 

ROCE -4% -6% 3% -5% -2% 

EBIT Margin -2% 8% 12% 28% 5% 

Sales/cap employed 0.94 0.54 0.57 0.23 0.35 

NOPAT -5.80 7.80 12.96 13.39 1.10 

Capital employed 283.89 263.06 271.66 283.19 278.82 

ROIC -2% 3% 5% 5% 0% 

      

Valuation Ratios           

Price/Earnings           -9.11             17.62             16.25                 9.86           552.93  

Price/Book            0.31               0.43               0.73                 0.45                0.75  

Marketcap          79.90          113.63          198.11             128.16           210.11  

Enterprise Value          18.54             48.78             83.13               22.41             83.34  

EV/EBITDA            0.80               1.27               2.16                 0.72                4.53  
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