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SDHIL/SE/47/2025-26                                                                            4th February, 2026 
 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai – 400001 
BSE Scrip Code : 533107 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1, 
G Block, Bandra Kurla Complex, 
Bandra (E), Mumbai – 400051 
NSE Symbol : SWANDEF 

 

Dear Sir/Madam, 
 

Sub: Outcome of the Board Meeting 
 

Pursuant to the provisions of the SEBI Listing Regulations, it is hereby informed 
that the Board of Directors of Swan Defence and Heavy Industries Limited (“the 
Company”) at its meeting held today i.e. 4th February, 2026 has, inter-alia, approved: 
 

1. The Unaudited Standalone and Consolidated Financial Results of the Company 
for the quarter and nine months period ended 31st December, 2025 along-with 
‘Limited Review Report’ furnished by the Statutory Auditors. The same are 
enclosed herewith. The results have been reviewed by the Audit Committee at its 
meeting held prior to the Board Meeting. 
 

2. Availing of Rupee Term Loan (RTL) from National Bank for Financing 
Infrastructure and Development (NaBFID) for an amount of Rs. 1,150 Crores, 
subject to actual execution of the facility agreement in due course of time. Further, 
detailed disclosure as required in terms of the Regulation 30 of Listing 
Regulations read with SEBI Master Circular HO/49/14/14(7)2025-CFD-
POD2/I/3762/2026 dated 30th January, 2026 is provided in the Annexure A 
herein below. 
 

3. Constitution of Risk Management Committee of Board of Directors of the 
Company. Post constitution, the composition of the Risk Management 
Committee is as follows: 
 

Sr. 
No. 

Name Designation Membership 

1. Mr. Ashishkumar Bairagra Independent Director Chairman 

2. Mr. Paresh Vasantlal 
Merchant 

Non-Executive Non-Independent 
Director 

Member 

3. Mr. Rajesh Bhardwaj Chief Financial Officer Member 
 

The meeting commenced at 5:00 p.m. and concluded at 8:00 p.m. 
 

You are requested to take the above on record. 
 

Yours faithfully, 
For Swan Defence and Heavy Industries Limited 
[formerly known as Reliance Naval and Engineering Limited] 

 

 
Priti P. Dave 
Company Secretary & Compliance Officer 
ACS:- 19469 
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Enclosed as above 
 

 
Annexure A 

 
Sr. 
No. 

Particulars Remarks 

1. Name(s) of parties with whom the 
agreement is entered 

National Bank for Financing 
Infrastructure and Development 
(NaBFID) 

2. Purpose of entering into the 
agreement 

Refinancing the Company’s existing 
financial creditors 

3. Size of agreement Rs. 1,150 Crores (Rupees One Thousand 
One Hundred and Fifty Crore) 

4. Shareholding, if any, in the entity 
with whom the agreement is 
executed 

None 

5. Significant terms of the agreement 
(in brief) special rights like right to 
appoint directors, first right to share 
subscription in case of issuance of 
shares, right to restrict any change 
in capital structure etc. 

NaBFID has sanctioned a Rupee Term 
Loan (RTL) of Rs. 1,150 crores to the 
Company. The RTL will be utilized for 
refinancing the balance resolution plan 
amount of the Company. The door-to-
door tenure will be for ~ 10.75 years at 
Interest of 1.25% plus 1 year NaBFID 
Lending Rate (which is currently 7.75%). 
 

6. Whether, the said parties are 
related promoter /promoter group / 
group companies in any manner. If 
yes, nature of relationship 

No 

7. Whether the transaction would fall 
within related party transactions?  If 
yes, whether the same is done at 
“arm’s length” 

No 

8. In case of issuance of shares to the 
parties, details of issue price, class 
of shares issued 

Not Applicable 

9. In case of loan agreements, details 
of lender/borrower, nature of the 
loan, total amount of loan 
granted/taken, total amount 
outstanding, date of execution of 
the  loan  agreement / sanction  
letter,  details  of  the  security  
provided  to  the lenders / by the 
borrowers for such loan or in case 
outstanding loans lent to a party or 

i) Name of Lender: National Bank for 
Financing Infrastructure and 
Development (NaBFID) 

ii) Nature of Loan: Rupee Term Loan 
(RTL) 

iii) Total amount outstanding: Rs. 1,150 
Crores (Rupees One Thousand One 
Hundred and Fifty Crore) 

iv) Date of execution of the loan 
agreement / sanction letter: Actual 
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borrowed from a party become 
material on a cumulative basis 

execution of the agreement shall be in 
due course of time. 

v) Details of the security provided to the 
lenders / by the borrowers for such 
loan: As per the Sanction Letter 

vi) In case outstanding loans lent to a 
party or borrowed from a party 
become material on a cumulative 
basis: Not Applicable 

10. Any other disclosures related to 
such agreements, viz., details of 
nominee on the board of directors 
of the listed entity, potential conflict 
of interest arising out of such 
agreements, etc. 

Not Applicable 

11. In case of termination or 
amendment of agreement, listed 
entity shall disclose additional 
details to the stock exchange(s):   
i. name of parties to the 

agreement; 
ii. nature of the agreement; 
iii. date of execution of the 

agreement; 
iv. details of amendment and 

impact thereof or reasons of 
termination and impact thereof. 

Not Applicable 

 



N.  N .  Jambusaria & Co. 
C h a r t e r e d  A c c o u n t a n t s  

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 

Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended. 

Review Report To 

The Board of Directors of Swan Defence and Heavy Industries Limited 

l .  We have reviewed the accompanying Statement of Unaudited Standalone Financial Results 
of Swan Defence and Heavy Industries Limited (Erstwhile Reliance Naval and Engineering 

Limited) (the "Company") for the Quarter and Nine months ended December 3 1 ,  2025 ("the 

Statement") attached herewith, being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended. 

2. This statement, which is the responsibility of the Company's Management and approved by 

the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 

Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, as 

amended read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

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. 

This standard requires that we plan and perform the review to obtain moderate assurance 
as to whether the Statement is free of material misstatement. A review of interim financia l 

information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters and applying analytica l 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 ( l  0) 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 ourreview conducted and procedures performed as stated in paragraph 3 above, 

nothing has come to our attention that causes us to believe that the accompanying 

statement has not been prepared in all material respect in accordance with the recognition 

and measurement principles laid down in the aforesaid Indian Accounting Standard and 

other accounting principles generally accepted in India and has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 20 15 ,  as amended, including the manner in which 

it is to be disclosed, or that it contains any material misstatement. 

For N. N. Jambusaria & CO. 

Chartered Accountants 
Firm Reg. No: 104030W 

e 8b5 
Nimesh N. Jambusarid s 

Partner 

Mem. No. 038979 

UDIN: 26038979QIWPWY5317 

P lace: Mumbai 

Date: February 04, 2026 

Office No 605. 6th Floor. 340,Mahalaxmi Centre Premises, Opp. Bal Bharati College, S.V. Road. Kandivali (W), Mumbai - 400067 • Tel.: +91 22 3521 5332 
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Statement of Unaudited Standalone Flnanclal Resulls for the Quarter and Nine Months Ended December 31, 2025 

iNR in Lakhs 

Sr. No. Particulars 
Quarter Ended 

31.12.2025 30.09.2025 31.12.2024 

Nine Months Ended 
31.12.2025 31.12.2024 

Year Ended 
31.03.2025 

Unaudited Unaudited Unaudited Unaudited Unaudlled Audited 

1 INCOME: 

a. Revenue from Operations 587.18 3,957.00 1 16.22 4.586.08 212.22 703.46 
b. Of her Income 509.57 473.44 87.43 2,777.61 334.43 1.,050.62 
Total Income 1,096.75 4,430.44 203.65 7,363.69 546.65 1,754.08 

2 EXPENSES: 
a. Cost of Materials Consumed 8.32 1,818.48 172.03 1.826.80 334.03 68.91 
b. Changes in Inventories of Work in Progress & Scrap - 1.425.57 239.56 
c. Employee Benefits Expenses 966.07 921.l 8 577.64 2.604.36 1,570.64 2,188.78 
d. Finance Cost 290.78 227.97 248.76 754.08 1,847.7% 2,093.50 
e. Depreciation and Amortisation Expenses 1,553.10 1.,508.00 1,508.03 4,575.66 4,496.03 6,087.85 
f. Other Expenses 1 , 6 17 . 1 6  1.987.29 2,983.1% 4,665.4 8,159. 16 9,002.14 
Total Expenses 4,435.43 6,462.92 5,489.62 15,851.88 16,407.62 19,680.74 

3 Profit / (Loss) Belore Exceptional lems and Tax [-2) (3,338.68) [2,032.48) (5,285.97) (8,488.19) (15,860.97) (17,926.66) 
.. 4 Exceptional Items - - (222.64) 

5 Profit / (Loss) before Tax (3,338.68) (2,032.48) (5.285.97) (8,488.19) (15,860.97) (18,149.30) 
6 Tax Expense 

a. Current Tax . 

b. Short/(excess) provision of earlier years 
c. Deferred Tax . 

7 Net Profit After Tax (5-6) (3.,338.68) (2.032.48) (5,285.97) (8,488.19) (15,860.97) (18,149.30) 
8 Other Comprehensive Income (net of tax) 
9 Total Comprehensive Income (7+8) (3.338.48) (2,032.48) (5.285.97) (8,488.19) (15,860.97) (18,149.30) 

10 Paid-up Equity Share Capital (face Value of INR IO Each) 5.268.22 5.268.22 5.268.22 5.268.22 5.268.22 5,268.22 

1 1  Other Equity . . . 23.919.76 
12 Earnings Per Share (EPS) Basic and Diluted ( Not Annualised) 

a. Before extraordinary item . (6.34 . (3.86) . (10.03l . ( 1 6 . 1 1 )  •  (53.93) (51.64) 

b. After extraordinory item # (6.34l • (3.86) . /10.03l . ( 1 6 . 1 1 )  .  153.93\ 151.64) 

Noles: 

a) The unaudited stondolone financial results of the company have been prepared in accordance with Indian Accounting Standards {IND AS] prescribed under Section 
133 of the Componies Act, 2013, read with relevant rules thereunder and in t e n s  of Regulolion 33 of the SE8I (LODR) Regulolions, 2015 and SE8I mnosle Circulor doted 
November 1 1 ,  2024. 

b} Ihe above unaudited standalone financial results have been reviewed and recommended by the Audit Committee ond have been approved and taken on record 
by the Board of Directors at its meeting held on February 04, 2026. 

c) The Company Is engaged in only one business segment 1hot is of Shipbuilding and Ship repairs and therefore there ore no separate reportable segments. 

d) The Board at its meeting held on November 22, 2024, hos considered and approved the Scheme of Arrangement and Amalgamation between Triumph Offshore 
Private Limited {"the Transferor Company" or "TOPI") and Swan Defence and Heavy Industries Limited [Formerly known as Reliance Naval and Engineering Limited] ("the 
Transferee Company" or "SDHI") and their respective shareholders and creditors under Sections 230 to 232 read with Section 66 and Section 52 and other opplicable 
provisions of the Companies Act, 2013 and Rules & Regulations made thereunder ("The Act"), which inter alia provides for the following: 
1 .  Reduction and re-organisation of the copital of the Transferee Company. 
2. Amalgamation of the Transferor Company with the Transferee Company and in consideration thereof, SDHI will issue 1325 {One Thousand Three Hundred and Twenty 
Five) 8% Non-Convertible Redeemable Preference Shares having face value of INR 0/- (Rupees Ten) each credited as fully paid-up to be issued to the equity 
shareholders of TOPL for every 1000 (One Thousand) Equity Shares of INR IO/- [Rupee Ten] each fully paid-up, held by such shareholders in TOPL. 
The Scheme is inter alia subject to the sanction of National Company Law Tribunol ("NCLT"), Ahmedobad Bench and receipt of necessary approvals from Stock 
Exchanges and Securilies and Exchange Board of india, shareholders/creditors, as may be directed by the NCLT and such oiher regulatory/statutory authorities. os may 
be required and the company is in the process seeking the some. 

e] The figures for the quarter ended December 31,  2025 are the balancing figures between the unoudited figure for the period ended December 3 1 ,  2025 and year to 
date unaudited financial results for the period ended September 30, 2025, The figures for the previous periods and for the year ended March 3 1 ,  2025 have been 
restated and regrouped to make then comparable with those of current year. 

For ond on behalf of the Boord of Directors, 

Swan Defence and Heavy Industries Limited �r�vol and Engineering limiledJ 
Nikhil Merchant 
Chairman & Managing Director 
DIN: 006 14790 

Date: February 04, 2026 

Place: Mumbai 



N.  N.  Jambusaria & Co. 
C h a r t e r e d  A c c o u n t a n t s  

Independent Auditor's Review Report on the Quarterly and Year to Date ended Unaudited 
Consolidated Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

Review Report To 
The Board of Directors of Swan Defence and Heavy Industries Limited 

1 .  We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Swan Defence and Heavy Industries Limited ("the Parent") and its subsidiaries (the Parent and its 
subsidiaries together referred to as 'the Group') which includes the Group's share of net profit after 
tax for the Nine months ended December 31,2025 (the Statement") attached herewith, being 
submitted by the Parent Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, ("the regulation") as amended. 

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 Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the 'Listing Regulations'. 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. This standard requires 
that we plan and perform the review to obtain moderate assurance as to whether the Statement is 

free of material misstatement. A review of interim financial information consists of making inquiries, 

primarily of Parent's persons responsible for financial and accounting matters and applying 
ana lytical 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, 20 1 3  and consequently does not enab le 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 SEB (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 

4. The statement includes the result of the following entity:- 

Sr. No Name of the associate 

Conceptia Software Technologies Private Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 

nothing has come to our attention that causes us to believe that the accompanying statement has 

prepared in all material respect in accordance with the recognition and measurement 

laid down in the aforesaid Indian Accounting Standard and other accounting principles 
accepted in India and has not disclosed the information required to be disclosed in terms 
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of Regulation 33 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. 

6. The unaudited consolidated financial results also includes the Group's share of net profit after tax in 

its associates of INR 27.89 lakhs for the quarter ended December 3 1 ,  2025 and Group's share of net 

profit after tax in its associates of INR 1 12 .25 Lakhs for the period from April 01,2025 to December 3 1 ,  

2025 as considered in the unaudited consolidated financial results in respect of one associate whose 

financia l  information had not been audited/reviewed by their auditors. This unaudited financia l 
information has been furnished to us by the management and our opinion on the unaudited 

consolidated financial results, in so far as it relates to the amounts and disclosures included in respect 

of this associate is based solely on such unaudited financial information. In our opinion and 

according to information and explanation given to us by the management, this financial 

information is not material to the group. 

7. In case of three subsidiaries the interim financial information for the quarter and the Nine months 

ended December 3 1 ,  2025, is not available. In absence of the aforesaid interim financial 

information, the interim financial information in respect of the aforesaid subsidiaries for the quarter 

and Nine months ended December 3 1 ,  2025, have not been included in the unaudited 

consolidated results. In our opinion and according to information and explanation given to us by 
the management, these financial information are not material to the group. 

For N. N. Jambusaria & CO. ·  

Chartered Accountants 

Firm Reg. No: 104030W 

M ·.  "  
Nimesh N. Jambusaria ­ 

Partner 

Mem. No. 038979 

UDIN:  26038979HXKCLY9973 

P lace: Mumba i 

Date: February 04, 2026 
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Statement of Unaudited Consolidated Financlal Results tor the Quarter and Nine Months Ended December 31, 2025 

INPR I Laks 

Particulars 31.12.2025 

Quarter Ended 
30.09.2025 31.12.2024 

Nine Months Ended 

31.12.2025 31.12.2024 
Year Ended 
31.03.2025 

Unaudited Unaudited Unaudited Vnoudlled Unaudited Audited 

1 INCOME: 

a. Revenue from Operations 587.18 3.957.00 1 16.22 4.586.08 212.22 703.46 
b. Olher Income 509.57 473.44 87.43 2.777.61 334.43 1,049.50 
Tolal Income 1,096.75 4,430.44 203.65 7,363.69 546.65 1,752.96 

2 EXPENSES: 

a. Cos! ol Materials Consumed 8.32 1,818.48 172.03 1.826.80 334.03 68.91 
b. Changes in Inventories of Work in Progress & 5Crap - 1,425.57 239.56 
c. Employee Benefits Expenses 966.07 921 . 18 577.64 2,604.36 1.570.64 2.188.78 
d. Finance Cost 290.78 227.97 248.76 754.08 1,847.7% 2,093.50 
e. Depreciation and Amortisation Expenses 1.553.10 1.508.00 l.S08.03 4,575.66 4.496.03 6,087.85 

f. Other Expenses 1 . 6 1 7 . 1 7  1,987.29 2,983.16 4,665.42 8 ,159.16 9,002.14 
Total Expenses 4,435.44 6,462.92 5,489.62 15,851.89 16,407.62 19,680.74 

3 Profit / (Loss) Before Exceptional Items and Tax (1-2) (3,330.69) (2.032.48) (5,285.97) (8,488.20) (15.860.97) (17,927.78) 

4 Fceptipn Item . (222.64) 

5 Share in Profit of the associate 27.89 45.91 (49.46) 112.25 33.15 46.47 
6 Profit / (Loss) before Tax (3+4+5) (3,310.80) (1,986.57) (5,335.43) (8,375.95) (15,827.82) (18,103.95) 
7 Tax Expense 

a. Current 1ax - 
. . 

- 

b. Short/(excess) provision of earlier years - 
. 

- 

c. Deferred Tox 
- 

8 Net Profit After Tax (6-7) (3,310.80) (1,986.57) (5,335.43) (8.375.95) (15,827.82) (18,103.95) 

9 OIher Comprehensive Income (net of tax) - 

Share 0t Other comprehensive income of the ossocite 0.63 0.63 
10 Total Comprehensive Income (7+8) (3,310.80) (1,985.94) (5,335.43) (8,375.32) (15,827.82) (18,103.95) 

1 1  P a i d-u p  Equity Share Capital (Face Value of INR IO Each) 5,268.22 5.268.22 5,268.22 5.268.22 5,268.22 5.268.22 

12 Other Equity - 
. 24,292.76 

13 Earnings Per Share (EPS) Basic and Diluted ( Not Annualised) 
a. Before extraordinary item . (6.28) . (3.77) . (10.13) . [15.90) . (53.82) (51 .5 1 )  
b. After extraordinary item . (6.28) . (3.77 . ( 10. 13)  . (15.90) . (53.82) (5 1 . 5 1 H  

Notes: 

a) The unaudited consolidated financial results of the company have been prepared in accordance with Indian Accounting Standards (IND AS) prescribed under Section 133 
of the Companies Act, 2013, read with relevant rules thereunder and in terms of Regulotion 33 ol the SE8I (LODR] Regulotions, 2015 and SE8I moster Circular dote November 
1 1 ,  2024. 

b) Ihe above unaudited consolidated financial results have been reviewed and recommended by Ihe Audil Committee and have been approved and taken on record by 
the Board of Directors at its meeting held on February 04, 2026. 

c) The Company is engaged in only one business segment that is of Shipbuilding and Ship repairs and therefore there are no seporate reportable segments. 

d) The Board at its meeting held on November 22, 2024, has considered and approved the Scheme of Arrangement and Amalgamation between Triumph Offshore Privote 
Limited ["the Transferor Company" or "TOPL"] and Swan Defence ond Heavy Industries Liroited [Formerly known as Reliance Noval and Engineering Limited] ["the Transferee 
Company" or "SDHI") and their respective shareholders and creditors under Sections 230 to 232 read with Seclion 66 and Section 52 and other applicable provisions of Ihe 
Companies Acl, 2013 and Rules & Regulotions made thereunder ("The Act"), which inter alio provides for the following; 
I .  Reduction and re-organisation of the capital of the Transferee Company. 
2. Amalgamation of the Transferor Company with the Transferee Company and in consideration thereof, SDHI will issue 1325 [One Thousand Three Hundred and wenty Five] 
8% Non-Convertible Redeemable Preference Shares having face value of INR IO/- (Rupees Ten) each credited as fully paid-up to be issued to the equily shareholders of TOPI 
for every 1000 (One Thousand] Equily Shores of INR 10/- (Rupee Ten) each fully paid-up, held by such shareholders in TOPL. 
The Scheme is inter olia subject to the sanction ol National Company Law Tribunal ""NCLI"), Ahmedabad Bench and receipt of necessary approvals from Stock Exchanges 
and Securities and Exchange Board of India, shareholders/creditors, as may be directed by the NCLI and such other regulatory/statutory authorities, as may be required and 
the company is in the process seeking the same, 

e) Ihe figures for the quarter ended December 3l ,  2025 are the balancing figures between the unaudited figure for the period ended December 3 l ,  2025 and year to date 

unaudited financial results for the period ended September 30, 2025. Ihe figures for the previous periods and for the year ended Morch 31 ,  2025 have been restated and 
regrouped to make them comparable with those of current year. 

f) Ihe consolidated financial results of the company are inclusive of the result of the associate compony. M/s. Conceptia Software Technologies Private Limited. 

For and on behalf of the Board of Directors, 

Swan Defence and Heavy Industries Limited 
tormerly known os Reliance Novo! ond Engineering Limited] 

lade/\ 
Nlkhll Merchant 

DIN: 00614790 
Date: February 04, 2026 
Place: Mumbai 
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