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SDHIL/SE/20/2026-27                                                                          27th May, 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, 
 
Subject: Outcome of Board Meeting 
 
Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, (‘SEBI Listing Regulations’) the Board of Directors of 
the Company at its meeting held today i.e., 27th May, 2026, has inter-alia approved: 
 

1. The Statement of Standalone Profit and Loss Account for the financial year 
ended 31st March, 2026 and Standalone Balance Sheet as on that date and also 
considered the Report of the Auditors thereon. The Board further approved the 
Statement of Consolidated Profit and Loss Account for the financial year ended 
31st March, 2026 and Consolidated Balance Sheet as on that date and also 
considered the Auditor’s Report thereon.  
 

2. The Audited Financial Results (Standalone and Consolidated) for the quarter and 
year ended 31st March, 2026. 

 
3. Auditor’s report with unmodified opinion on the Audited Financial Results 

(Standalone and Consolidated) for the Financial Year ended 31st March, 2026. 
 
A copy of the aforesaid Financial Results along with the Audit Reports for the 
financial year ended 31st March, 2026, are enclosed herewith as Annexure A. 
 

4. Declaration from the Chief Financial Officer under Regulation 33(3)(d) of the SEBI 
Listing Regulations confirming the unmodified opinion of the Statutory Auditors 
on the Audited Financial Results (Standalone and Consolidated) for the Financial 
Year ended 31st March, 2026.  
 
A copy of said declaration is enclosed herewith as Annexure B. 
 

5. Raising of funds for an aggregate amount up to Rs. 4,000 crores (Rupees Four 
Thousand Crore) by way of Issuance of Securities through Qualified Institutions 
Placement, Debt Issue, Preferential Issue or other permissible mode including but 
not limited to Further Public Offer, Right Issue etc. and/or any combination 
thereof, in one or more tranches as permitted under the applicable laws, subject 
to approval of the shareholders and/or regulatory / statutory authorities, as 
applicable.  
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The 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 January 30, 2026 is enclosed herewith as 
Annexure C. 
 

6. Re-appointment of M/s Mahajan & Aibara, Chartered Accountant LLP as the 
Internal Auditors of the Company for the Financial Year 2026-27.  
 
The 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 January 30, 2026 is enclosed herewith as 
Annexure D. 
 

7. Convening of the 29th Annual General Meeting of the Company on Wednesday, 
2nd September, 2026, at 11:30 A.M. (IST) through video conferencing / other 
audio visual means (VC / OAVM) in accordance with the relevant circulars issued 
by the Ministry of Corporate Affairs, Government of India and Securities and 
Exchange Board of India. 

 
8. Pursuant to Section 91 of the Companies Act, 2013 and Regulation 42 of the 

SEBI Listing Regulations, the Register of Members and Share Transfer Books of 

the Company shall remain closed from Thursday, 27th August, 2026 to 

Wednesday, 2nd September, 2026 (both days inclusive) for the purpose of the 

Annual General Meeting. 

 

9. Resignation of Mr. Rajesh Bhardwaj as the Chief Financial Officer of the Company 
w.e.f. the close of Business hours on 27th May, 2026.  

 
The 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 January 30, 2026 is enclosed herewith as 
Annexure E. 

 
10. Appointment of Mr. Jignesh Shah as the Chief Financial Officer of the Company 

w.e.f. 28th May, 2026.  
 
The 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 January 30, 2026 is enclosed herewith as 
Annexure F. 
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11. Reconstitution of the Risk Management Committee of Board of Directors of the 
Company w.e.f. 28th May, 2026 as under: 
 
 

SI 
No. 

Name of the Director Chairman/ 
Member 

Category 

1. Mr. Kaiyoze Beji Billimoria Chairman Non-Executive, Independent 
Director 

2. Mr. Paresh Merchant Member Executive Director 
3. Mr. Jignesh Shah Member Chief Financial Officer 

 
12. The updated list of Key Managerial Personnel (KMP) of the Company 

severally authorised for the purpose of determining materiality of an event or 
information and for the purpose of making disclosures to the stock 
exchange(s) w.e.f. 28th May, 2026, as under: 
 

Sr. 

No. 

Name of the KMP Designation Contact Details 

1 RAdm Vipin Kumar 

Saxena 

Chief Executive Office vipin.saxena@swan.co.in 

2 Mr. Jignesh Shah  Chief Financial Officer jignesh.shah@swan.co.in 

3 Ms. Priti P. Dave Company Secretary & 

Compliance Officer 

priti.dave@swan.co.in 

 
The Board meeting commenced today at 3:00 PM. and concluded at 6.40 P.M.  

 
The above-mentioned documents will also be available on the Company’s website at 
www.sdhi.co.in. 

 
Kindly take the above information 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 
 
 
 
 
 



N. N. Jambusaria & Co. 
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Independent Auditor’s Report 

To 
The Board of Directors of Swan Defence and Heavy Industries Limited 
(formerly known as Reliance Naval and Engineering Limited) 
Report on the audit of Standalone Financials Results (“SFR”) 

1.  Opinion 

We have audited the accompanying standalone financial results (SFR) of Swan Defence and Heavy 
Industries Limited (formerly known as Reliance Naval and Engineering Limited) (“the Company”), 
for the quarter and year ended March 31, 2026, attached herewith, being submitted by the 
company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, 
these SFR:- 

i.  are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, and 

iil.  give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards prescribed under section 133 of 
The Companies Act, 2013 (the “Act”) and other accounting principles generally accepted 

in India, of the net profit and other comprehensive income and other financial 
information for the quarter and year ended March 31, 2026 and the standalone statement 
of assets and liabilities and the standalone statement of cash flows as at and for the year 
ended on that date. 

2.  Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143 (10) of the Companies Act, 2013 (the Act). Our responsibilities under those SAs are 
further described in the ‘Auditor’s Responsibilities for the Audit of the SFR’ section of our report. 
We are independent of the Company in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to 

our audit of the SFR under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code 
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

.e NIMESH N. 
Z( samBusariA | 
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3. Emphasis of Matter Paragraph 

1. We draw attention to the Note No. g of the standalone financials results which states 
that the Company had 5 Nos of Offshore Vehicles (OSV) in Semi-Finished Stage since pre 

CIRP Period. The Book value of these assets were INR 33,200 lakhs which has been sold 

at a Price of INR 7,000 lakhs which has resulted in a Book loss of INR 26,200 lakhs. 

Our opinion on the SFR is not modified in respect of these matters. 

4. Management’s Responsibilities for the Standalone Financial Results (“SFR”) 

These quarterly as well as the year-to-date SFR have been prepared on the basis of the interim 
financial statements. The Company’s Board of Directors are responsible with respect to the 
preparation of these SFR that give a true and fair view of the net profit and other comprehensive 
income and other financial information in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standards 34, ‘Interim Financial Reporting’ prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the SFR that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the SFR, the Board of Directors are responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company’s financial reporting 
process. 

5.  Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the SFR as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these SFR. 

</ NIMESH N, 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also: 

« Identify and assess the risks of material misstatement of the SFS, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

« Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such controls. 

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 

« Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the SFS or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 

to the date of our auditor’s report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

« Evaluate the overall presentation, structure and content of the SFS, including the disclosures, 
and whether the SFS represent the underlying transactions and events in a manner that achieves 
fair presentation. 

We communicate with those charged with governance (‘TCWG’) regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We atso provide TCWG with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the Securities and 
Exchange Board of india under Regulation 33(8) of the Listing Reguiations, to that extent 
applicable. 

S/ NiMESH N, 
[ samBUSARIA ¢ 
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6.  Other Matters 

i.  Attention is drawn to the fact that the figures for the quarter ended March 31, 2026, as 
reported in the statement are the balancing figures in respect of the year ended March 
31, 2026, and published year to date figures up to the end of the third quarter of the 
relevant financial year. The figures up to the end of the third quarter are only reviewed 
and not subjected to audit as required by Listing Regulations. 

ii.  The annual financial results dealt with by this report has been prepared for the express 
purpose of filing with Stock Exchanges. These results are based on and should be read 
with the audited financial statements of the Company for the year ended March 31, 2026 
on which we have issued an unmadified audit opinion vide our renort 

Our opinion on the statement is not modified in respect of these matters. 

For N. N. Jambusaria & CO. 
Chartered Accountants 
Firm Reg. No: 104030W \ 

Nimesh N. Jambusarfa . 
Partner 
Mem. No. 038979 
UDIN: 26038979XHUWVL6330 
Place: Mumbai 
Date: May 27, 2026 

Office No 605. 6th Floor, 340,Mahalaxmi Centre Premises, Opp. Bal Bharati College, S.V. Road, Kandivali (W), Mumbai - 400067 e Tel.: +91 22 3521 5332
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INDUSTRIES LIMITED 
Engineering Limited) 

Via Rajula, Dist. Amreli, Gujarat - 365 560. India. investors@swan.co.in, CIN: 1351 10GJ1997PLCO33193 

Quarier and 

INRin Lokhs Quarter Ended YearEnded [ Yeqrnded | 
5o, Parficulars 3103202 | 3112202 31 31,03 31, Audited Ungudited _Audited Audited Audited g lincome: 

[Revenue from Operations 23.627.79 587.18 49124 28.213.87 703.46 
Oiher Income 

1300666 09, 1569 15,784, 1.050. 
Total income 

36.634.45 109675 1206.93 43,998.14 1.754.08 
2 Expenses: 

9. Cost of Matesials Consumed 229.67 832 1265.12) 2056.47 8891 
0. Changes in Inventories of Wark in Frogress & Scrap 43.54387 - 239.56 44.969.44 29.56 
<. Ofher Direct Exoense 545.19 - - 54919 - 
<. Employee Benefifs Expenses 1.002.74 966.07 s18.14 360710 218878 
e Finang 

37722 29078 24574 1.23280 2093.50 - Dedreciation and Amortisafion Expenses 175108 155310 1.591.82 832674 6087385 9. Other Expenses 
42,7 1617 841,98 800817 900214 

[Total Expenses 
50,897.23 243543 327212 66,7491 19,680.74 

3 Profit/ (Loss) Before Excepfionaltems and Tax -2 (14,262.78) (3338.68) (2.065.19) (22,750.97)| (17.,926.66) 
4 Exceptional ltems 

- - 1222.64) - (222.64) 
5 Profit/ (Loss) before Tax (3+4) (14.262.78) (3338.48)  (2287.33) (22.75097) (18,149.30) 
n [Tax Expense 

. Curent Tax 
E - - - 

b. Short/(excess] provision of earlier years - - - = - 
<. Deferred Tax 

: , = = . 
7 Profit / (Loss) After Tax (5-6) (14.262.78)| (3338.48)|  (2.287.89)| (22,750.97) (18,149.30) 
8 Other Comprehensive Income (net of fax) g [Total Comprehensive income (7+8) (14262.79) (38.e8)  (228789) 22750.97)] (18,149.30) 10 |Paid-up Eauity Shere Capital (Face Value of INR 10 Each] 526822 526822 526822 526822 526822 
11 |Other Eauity 

- - - 116879 2891976 
12 [Earnings Per Share (EPS) (* Not Annualisec) 0. Before extraordinary ifem * eron| e 634 = (a4 143.19) (51.64) 

b, After exttaordinary ilem s izzon) . (6341« (434) 143.19) 151.64) 



Audited Statement Of Standalone Assets And Liabllities as at March 31, 2026 

INRin Lakhs 
Asaf Asat St No. Parficulars 

crch 31 2026 | macch 21 2025 Audited Audiled T ASSETS 
" 

(1)) Non Cument Assets 
o) Property. Plant and Eauioment 

113.750.69 11145857 {b) Riaht-of-use Assets 
4.944.47 6503.10 {c] Capilal Workin Proaress 
16.593.17 15.523.12 {6l Intonciole Assets 

3630 6511 fe) Financial Assefs 
- - rvestments 

153.49 i) Other financial assefs 
- ) Deferred Tax Asses Inef) 

- - fal Other Non Curtent Assets 
829624 7.63294 

Total Non Current Assets (A) 
TE979603 | 14133633 

(2)f Current Assets 
(a) Inventories 

9520831 140.110.68 Io) Financial Assefs 
il Trade Receivables 

123191 45.66 (il Cash and Cash Equivalents 
18.401.70 283754 it Bank Balance other than i) Above 
1048406 80.44 fc) Current Tax Asses (nef) 

85.71 2551 {di Other Current Assefs 
20,984.85 436787 

Total Current Assels (B) 
TACITEEE | TATAGTTO 

TOTAL ASSETS (A+B) 31619257 | 28880403 
u EQUITY AND LIABILMES 

)| Equity 
{al Eauitv Share Capitcl 

526822 526822 fo) Other Eauitv 
116879 291976 

Total Equity (A) 
CA3T0T 29.187.98 

icbiliies 
2.1 Non Current Liabilities 

{a) Financial Liabilties 
il Bomowinas 

27250602 | 22436900 (il Lease Liabilty 
456765 800296 Io) Provsions 
301 01 

Total Non Current Liabiliies (&) 
27711668 | 23041457 

22| Cunrent Liabilies 
(al finoncial Liabilties 

(il Borrowinas 
- 18,800.00 i) Lease Liability 

167716 1.353.50 (il Trade Pavables 
Total outstanding duss of micro and small enferorises 16094 121467 Total outstanding dues of creditors offier than micro and small enterorises 375225 443789 (i) Other Financia Liabilfies 

1569.58 307613 (5) Other Current Liabilfies 
2547894 27388 el Provisions 

- 4501 
Tatal Current Uabiliies (C) 

3283888 2920108 
TOTAL EQUITY AND LIABILITES (A+8+C) 31619257 | 28880403 

NIMESH N. 
JAMBUSARIA v 



" Audited Standalone Cash Flow Statement for The Year Ended March 31, 2026 
INRin Lakhs : Asat i Fomeiag March 31.202¢ | March 31.2025 | 

A |Cash Flow from Operating Activifies 
Profit/ (Loss) before Tax (2275097) (18.149.30) |Adjustments for - 

Depreciafion and Amortisation Expenses 632674 6.087.85 Interest Income: (271.64) (113.17) Interast on ROU (61029) (547.20) Finance Cosfs 34918 1.080.46 Finonce Costs ROU . 88227 191304 finance Costs Amoirtised 055 - Dividend Received - (1.12) Balances w/off and impaiment - 4299 Exceptionalitem 
- 22264 Payment of Rentals (2.307.67) (2199.63) Loan prepayment discount received 3 (12.351.07) - Unrealised loss on Mutul funds 997 - 

Operating cash flow before working capital changes G068z93)|  (12.563.44) 
[Movement in Working Capital 

(Increase) / Decrease in Inventories 4490237 42905 (increase] / Decrease Other non curent assets (64.04). (146.97) (increase] / Decrease Trade and Other Receivables (17.803.23) (3.509.82) Increcse / (Decrease) Trade and Other Payables 291414 6190.64 
|Cash Used in Operations 826631 (3.600.5%)| 

Income Taxes (Paid) / Refund (60.19] (20.16) 
Net Cash from Operating Activities 820612 9.620.70) 

B [Cash Flow from Invesfing Activities 
Purchase of Property, Plant and Equipment (Net off soles proceeds) (6.706.65) (4.42285) Investment in Mututal fund (25.190.40) - Increase in Capital Work in Progress (1.070.05) (11:854.12) FD kept with bark (11.284.86) (6.56) Interest Received 

27144 nayy Dividend Received - 112 
Net Cash from Investing Activities @398032)  (16.169.24)| 

€ |Cash How from Financing Activities 
Finance Costs (349.18) (1.080.48) Loan laken from NBFC 10144027 - Payment to financial creditors as per approved Resolution plan (1.20,848.93) (50.800.00) Inferest fo financiol creditors as per NCLT order - (1.908.00) Sorowings 6109620 80,595.00 

Net Cash used in Financing Activifies LR 2680654 
Net (decrease) / increase in cash and cash equivalents (A+84C) TEREATE 016,60 
Cash and Cash Equivalents - Opening balance 283754 182094 
|Cash and Cash Equivalents - Closing balance T8,401.70 283754 

JAMBUSARIA 
M. No. 38979 
MUMBAI 



[Nofss: 
/9] The audited siandalone fincnciol esulfs of ihe company have been prepared m CCardancs Wi Indiian Accounfing Standards (IND AS] preseibed] junder Section 133 of the Companies Act, 2013, read with relevant rues thereunder and n Torm of Regulation 33 o the SEBI (LODR] Regulations, 2015| |and SEBI master Circular dated November 11", 2024, 
01 e above audifted siandalons fnancial resuls have besn reviewsd and recommonded by the Audit Commifiee and have been approved ond| taken on record by the Board of Directors at its meeting heid on May 27", 2026. €1 Ihe Compony i engaged only in business of shipbulding and repais. As such, Trers are o separate reporiable segments. ) The Board of is meefing held on Novernber 22. 2024, has consicered and epproved The Schems o ATangement and Amalgamation befweer] |Fiumeh Offshore Private Limited (*the Transteror Company™ or “TOPL") and Swan befence ang Heavy Industries Limifed [Formerly known os Reliance) i and Endineering limited] [“he Transferos Company” or "SDHIY) Gna e fespeciive sharehoiier eret eadim under Sections 230 to 232 read| i section 66 and Section 52 and other applicable provisions of fhe Companies Act, 2013 ond Rujes & Regulations made thereunder (The Act')| which inter alia provides for the following: 
1 Reduction and re-organisation of the capital of the Transteree Company. 2. Amalgamation of fhe Transteror Company with the Transferae Company and in consideration fhereof, SOH! wil issue 1325 (One Thousand Trres| Fundred and Twenty five) 8% Non-Converble Redssmable Preference Shares having 1acs vaiue of INR 10/- (Rupees Ten) each credited as fully paid| 40 fo be sued to the equity shareholders of TOPL for every 1000 (One Thousand] Eauity Shares of INR 10y (Rupee Ten) each fully paic-up. held by such) shareholders in TOPL. 
A5 on 31" March, 2026, the Company had received the requiste approvals from fhe Siock Exchanges for proceeding with the fiing of the Pefifion| oefore the Hon'ble Nafional Compony Low Triounal, Ahmedabad Bench ("NCLI). Pursunt thareto, o Company filed ihe Pefition with the Hon'ole] [NCLT on 27" March, 2026, 
fubsequent o the date of the financial tafements the folowing developments have taken place in fhe matier: e Order of the Hon'ble NCLT was received on 13" Apri, 2026 and updated order was received on 16" April. 2026. Pursuant fo the said Order, the NCLT-convened Exfraordinary General Meeling {"EGM") of the shareholders of the Company was duly held on 25™ May,| 2026, ond the requisite shareholders' approval has been otained 
L The figures for the previous period have been regrouped and/or reamanged, whersver corsderad necessory. 
f) The figures for the quarier ended March 31%, 2026, are the. balancing figures between the unaudited figure in respect of the rine-month financial and year-fo-date audited financiol resuls for the year ended March 31%, 2026, 
9] The Company had 5 Nos of Off Shore Veticies (OSV) in Semi Finished Stage since pre CIRP Period, The Book value of this assets were INR 33,200 lakhs| Lhich hos been sold ot  Price of INR 7,000 lakhs which has resulted i a one fime ook loss of INK 26,200 lokhs. 
For and on behaif of the Boord of Directors, Swan Defence and Heavy Indusfries Limited 
{Formery kniown as Rehw ‘ona Enginesfing Uimited] 

Nikhil Merchant 
Chaitman & Managing Birector 
DIN: 00614790 
Date: Moy 27" 2026 
Place: Mumbai 

Py 

ForN.N yAMBUS, Py | S/ NIMESH N, ARIA & 2 JaMBUSARIA CHARTERED ACCOUNTAI\?TDS 
TN GPpms 

PARTNER | 
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N. N. Jambusaria & Co. 
Chartered Accountants 

Independent Auditor’s Report 

To 

The Board of Directors of Swan Defence and Heavy Industries Limited 
(formerly known as Reliance Naval and Engineering Limited) 
Re on the audit onsolida inancis slts (< » Report on the audit of Consclidated Financial Results {“CFR”) 

1. Opinion 

We have audited the accompanying consolidated financial results (CFR) of Swan Defence and 
He Industries Limited {formerly known as Reliance Naval and Engineering Limited) 
(hereinafter referred to as “the Holding Company”) and its associate (Holding Company and 
its associate together referred to as “the Group”) which includes the Group’s share of net 
profit/loss after tax in its associate for the quarter and the year ended March 31, 2026 and 
the consolidated statement of assets and liabilities as on that date and the consolidated 
statement of cash flows for the year ended on that date attached herewith, (“the statement”) 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of reports of other auditors on separate audited financial 
statements/financial information of associate, the aforesaid CFR:- 

a. Includes the result of the following one associate 

Sr.No | Name of the associate | 

1 ‘ Conceptia Software Technologies Private Limited ‘ 

b. is presented in accordance with the requirements of Regulation 33 of ‘the Listing 
Regulations and 

c. give a true and fair view, in conformity with the recognition and measurement 
principles laid down in the applicable Ind-AS and other accounting principles generally 
accepted in India, of consolidated net loss, total comprehensive income (comprising 

of net loss and other comprehensive income) and other financial information of the 
Group for the quarter and year ended March 31, 2026 and the consolidated statement 
of assets and liabilities and the consolidated statement of cash flows as at and for the 
year ended on that date. 

2. Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

Section 143 (10) of the Act. Our responsibilities under those SAs are further described in the 
<Auditor’s Responsibilities for the Audit of the CFR’ section of our report. We are independent 

USAg) \\ Company in accordance with the Code of Ethics issued by the Institute of Chartered 
\ tants of India together with the ethical requirements that are relevant to our audit of 

WR under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
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other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence obtained by us and that obtained by the other auditors in 
terms of their reports referred to in "Other Matters" paragraph below in this audit report, is 
sufficient and appropriate to provide a basis for our opinion. 

3. Emphasis of Matter Paragraph 

1. We draw attention to the Note No. g of the standalone financials results which states 
that the Company had 5 Nos of Offshore Vehicles (OSV) in Semi-Finished Stage since pre 
CIRP Period. The Book value of these assets were INR 33,200 lakhs which has been sold 

at a Price of INR 7,000 lakhs which has resulted in a Book loss of INR 26,200 lakhs. 

Our opinion on the statement is not modified in respect of these matters. 

4.  Management’s Responsibilities for the CFR 

These quarterly as well as the year-to-date CFR have been prepared on the basis of the 
consolidated annual financial statements. 

The Holding Company’s Board of Directors are responsible with respect to the preparation of 
these CFR that give a true and fair view of the net profit and other comprehensive income 
and other financial information of the Group in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards 34, ‘Interim Financial 
Reporting’ prescribed under Section 133 of the Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 
33 of the Listing Regulations. The respective Board of Directors of the companies included in 
the Group are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Group and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the CFR that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the CFR by the Directors of the Holding Company, as 
aforesaid. 

In preparing the CFR, the respective Board of Directors of the companies included in the 
Group are responsible for assessing the ability of the Group to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

5.  Auditor’s Responsibilities for the Audit of the CFR 

Our objectives are to obtain reasonable assurance about whether the CFR as a whole are free 
m material misstatement, whether due to fraud or error, and to issue an auditor’s report 

ncludes our opinion. Reasonable assurance is a high level of assurance but is not a 
tee that an audit conducted in accordance with SAs will always detect a material 
dtement when it exists. Misstatements can arise from fraud or error and are considered
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material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these CFR. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the CFR, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the company’s internal control. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors use of the going-concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the ability of the Group to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the CFR or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditor’s report. However, future events or conditions may cause the Group to 
cease to continue as a going conceri. 

¢ Evaluate the overall presentation, structure and content of the CFR, including the 
disclosures, and whether the CFR represent the underlying transactions and events in 
a manner that achieves fair presentation. 

o Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group to express an opinion on the CFR. We are 
responsible for the direction, supervision and performance of the audit of financial 
information of such entities included in the CFR of which we are the independent 
auditors. For the other entities included in the CFR, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. 

We communicate with those charged with governance (“TCWG”) of the Holding Company and 
such other entities included in the CFR of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. 

We also provide those TCWG with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and 

other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. 

Office No 605, 6th Floor, 340,Mahalaxmi Centre Premises) #e, S.V. Road, Kandivali (W), Mumbai - 400067 e Tel.: +91 22 3521 5332
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We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable 

6. Other Matters 

i.  The consolidated financial results also include the group’s share of net profit after tax 
amounting to INR 47.81 lakhs & INR 160.06 lakhs for the quarter ended and year ended 
March 31, 2026 respectively and other comprehensive income of INR (6.97) lakhs and 
INR (6.34) Lakhs for the quarter ended and year ended March 31, 2026 respectively , as 
considered in the consolidated financial results, in respect of one associate whose 
financial statement/financial information have not been audited by us. The financial 
statements/ financial information of this associate entity are audited by other auditors 
whose reports have been furnished to us by the Board of Directors and our opinion on 
the consolidated financial results, in so far as it relates to the amounts and disclosures 
included in respect of this associate, and our report in terms of sub-section (3) of section 
143 of the Act, in so far as it relates to the aforesaid associate is based solely on the 
reports of the other auditor. 

ii.  In case of three subsidiaries, the interim financial information for the quarter and year 
ended March 31, 2026, are not available. In absence of the aforesaid interim financial 
information, the same have not been included in the audited consolidated results. In 
our opinion and according to information and explanation given to us by the 
management, these financials information are not material to the group. 

iii.  Attention is drawn to the fact that the figures for the quarter ended March 31, 2026 as 
reported in the CFR are the balancing figures in respect of the year ended March 31, 
2026 and published year to date figures up to the end of the third quarter of the relevant 
financial year. The figures up to the end of the third quarter are only reviewed and not 
subjected to audit as required by Listing Regulations. 

iv.  The annual financial results dealt with by this report has been prepared for the express 
purpose of filing with Stock Exchanges. These results are based on and should be read 
with the audited financial statements of the Company for the year ended March 31, 
2026, on which we issued an unmodified audit opinion vide our report dated May 27, 
2026. 

Our opinion on the statement is not modified in respect of these matters. 

For N. N. Jambusaria & CO. 
Chartered Accountants ~ * 
Firm Reg. No: 104030W 

RN W 

Nimesh N. Jambusaria ~ ~ 
Partner 
Mem. No. 038979 

UDIN: 26038979LXVMEH7053 
Place: Mumbai 
Date: May 27, 2026 
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INR in Lakhs warter Ende Year Ended Yeor Ended 
Parficulars 

31.03.202¢ 31.12.2025 31.03.2025 31.03.202¢ 31.03.2025 Audited Unaudited | Audited _ Audited Audited i come: 
- 

Revenue from Operations 
23.627.79 587.18 491.24 2821387 703.46 

Other Income 
13.006.6¢ i09.5; L 15784, 1.050, 

Total Income 
36,634.45 1,096.75 1,206.93 43,998.14 1.754.08 

2 |Expenses: 
0. Cost of Materials Consumed 

229.67 8.32 1265.12) 2.056.47 68.91 
b- Changes n Inventories of Work in Progress & Scrap 54387 - 2956 44969.44 239.56 
. Other Direct Expense 

549.19 - - 549.19 ~ 
d. Employee Benefits Expenses 

1.002.74 966.07 618.14 3.607.10 2.188.78 
e. Firlance Cost 

47792 29078 24574 1.232.00 209350 
1. Depreciation and Amorfisation Expenses 

1.751.08 1.553.10 1.591.82 632674 6.087.85 
4. Other Expenses 

334276 1617.1 84).98 008.1 2,002.14 
Total Expenses 

50,897.23 443543 3,272.12 66,749.11 19,680.74 
2 [Profit/ (Loss) Before Excepfional ltems and fax (1-2) (14.262.78)| (33%8.48) (206519 (2275097 (17,926 66) 
4 Exceotional ltems 

- - 1222.64)| - 1222.64) 
5 [share n Profit of the associate 47.81 27.89 1247 160.06 46.47 
6 Prafit / (Loss) before Tax (3+4+5) 

(14.214.97)] (3.310.79)| (2.275.36)) (22,590.91)] {18,102.83), 
7 Tax Expense 

. Cumrent Tax. 
+: - 3 = - 

0. Short/lexcess) provision of ecrtier years - - - - - 
|c. Deferred Tax 

- - - - > 

8 [Profit/ (Loss) After Tax (6-7) (1421497)| G307 @ws3al (2509 (1810289 
? Other Comprehensive Income (net of tax) 

|Share of Other comprehensive: income of the associate (6.97] 0.63 2 16.34) 2, 

10 [Total Comprehensive Income (8+9) (14221.94)| G301 2 2528 (1810283 11 Paic-up Equity Share Capital [Face Value of INR 10 Each) 5.268.22 5.268.22 526822 5.268.22 5.268.22 

12 [OfherEauity 
- - 5 169551 2429276 

*? [Eamings Per Share (€75} (* Not Annualised) 
0. Before extracrdinary item 

- 26.981) = 628 « 14.32) 142.88) 151.51)] 
b. After extraordingry jtem 

& 12698)] = 16.28) . 14.32)] 142.88) (51.51)] 



Audited Stalement Of Consolidated Assets And Liabilifies as at March 31, 2026 
INR in Lakhs 

As at Asat SrNo. Particulars Yy 2 

Audited Audiled 1] ASSETS 

(1)] Non Current Assets 
{a) Properly. Plant and Eauioment 11375069 | 11145857 
{b) Riaht-of-use Assets 4.944.47 6.503.10 (] Capital Workin Proaress 1859317 1552312 
10 Intanaible Assets 

36.30 65.11 fel Financial Assets 5 5 (il Investments 2582068 52649 
(i) Other financial assets 881.24 - 

1f) Deferred Tax Assets (net] 
i - fal Other Non Current Assets 8.296.24 7.63294 

Total Non Current Assefs (A} THOIETE | AT 
(2)| Cumrent Assets ' 

(al Inventories 95,208.31 1.40,110.68 
{5} Financial Assets 

(i} Trade Receivables 123191 45.66 
fii) Cash and Cash Equivalents 18,401.70 2.837.54 
lii) Bank Balance other than (il Above 10.484.06 80.44 

{c) Current Tax Assefs (net} 85.71 25.51 () Other Current Assets 2098485 436787 
Total Cumrent Assets (8) 1,46,396.54 1,47,467.70 

TOTAL ASSETS (A+B) 3.16719.29 2.89.177.03 

U EQUITY AND LIABILITIES 

| auity 
(a) Equity Share Capital 5.268.22 5.268.22 {6) Other Eauiy 169551 229276 

Total Equily (A) T 56098 
(2)| Liabilifies 

23| Non Curent Liabiliies 
{a) Financial Liabilifies 

{il Borowinas 2.72,506.02 2,24,369.00 
{ii} Lease Liobility 4,567.65 6,002.96 

(b) Provisions 4301 43.01 

Total Non Current Liabilifies (8) 27711668 2,30,414.97 

22| Currant Liabiliies 
fa) Financial Liabiities 

(il Borrowinas . 18:800.00 
fiil Lease Liability 1.677.16 1.353.50 i Trade Payables - - 

Total outstandina dues of micro and small enferprises 160.94 1.214.67 
Total outstanding dues of creditors other than micro and small enterorises 3.752.26 4,437.89 

{iv) Other Financial Liabilities 1.569.58 3.076.13 
[} Other Current Liabilifies 2547894 273.88 {cl Provisions - 50 

Total Current Liabilities (C) 32463888 29.201.08 

TOTAL EQUITY AND LIABILITES (A+B4C) 31671929 | 2897708 



Audited Consolidated Cash Flow Statement For The Year Ended March 31, 2026 
INR in Lakhs 

Asat As at No. Particulc Ll e PRy L 
A (Cash Flow from Operafing Activities 

Profit / (Loss) before Tax (22,590.91) 118.102.83)| 
| Adjustments for - ¥ 

Depreciation and Amortisafion Expenses 632674 6.087.85 
Interest Income (271.64)1 (113.17)] 
Interest on ROU (61029) (547.20)| 
Finance Costs 349.18 1.080.46 
Finance Costs ROU 882.27 1.013.04 
Finance Costs Amoirtised 0.55 - Snare in profit of Associates (16006 (46.47) 
Dividend Received - 1.12)] 
Balances w/off and impaiment - 4299 
Excepfional ifem - 22264 
Payment of Rentals (2,307.67)| (2.199.63)] 
Loan prepayment discount received (12.351.07) -, 
Unvealised loss on Mutual funds 4997 - 

‘Operating cash fiow before working capiial changes (30,682.93) (12,563.43), 

| Movement in Working Capital 

(Increase) / Decrease in Inventories 44,902.37 42905 
(Increase} / Decrease Other non cumrent assets (64.04)) (146.97)) 
fIncrease) / Decrease Trade and Other Receivables {17.803.23) (3.509.82)] 
Increase / (Decrease) Trade and Other Payables 21.914.04 6.190.64 

|Cash Used in Operations. 18,266.31 (9.600.54)] 

Income Taxes (Paid) / Refund (60.19) {20.16)} 

Net Cash from Invesfing Activities 1820612 (9.620.70)| 

< Cash Flow from Investing Activities 
Purchase of Property, Plant and Equipment (Net off sales proceeds) (8.708.65)| [4.422.85)] 
Investment in Mututal fund (25.190.40), - 
Increase in Capital Work in Progress (1.070.05) (11.854.12) 
FD kept with bank (11,284.86) 16.58)| 
Interest Received 271.64 n37 
Dividend Received - 112 

Net Cash from Invesfing Activifies (43,980.32)| (16.169.24)| 

c | Cash Flow from Financing Activitles 

Finance Costs {349.18) (1.080.46) 
Loan taken from NBFC 1.01.440.27 - 
Payment to financial creditors os per approved Resolution plan (1,20,848.93), (50.800.00) 
Interest to financial creditors as per NCLT order - 908.00j| 
Borrowings 61,096.20 80,595.00 

Net Cash used in Financing Acfivities 41,338.36 26,806.54 

Mot (dacracse) /increase In cash and cash squivalents (A+8+C) TSEeaTe o 
Cash and Cash Equivalents - Opening balance 283754 182094 

Cash and Cash Equivalents - Closing balance B 40170 T8I 5E 

S/ NIMESH N, 
[ JAMBUSARIA 



'g Standards (IND AS] 
escribed under Section 133 of the Companies Act, 2013, read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (LODR) 

ind SEB! master Circular dated November 11", 2024, 
b) The above audited Consolidated financial resulfs have been reviewed and recommended by the Audit Committes and have been approved and| 
aken on record by the Board of Directors at fs mesfing held on May 27", 2026. ) The Compony i engaged only in busiess of sbuTding and PSS, A such, there are no seporate reportable segments. <) The Boord of s meefing held on November 22, 2094, hos Sorsdered ong approved the Scheme of Arangement and Amaigamofion Berwaer 
fumoh Ofishore Private Limited (“ihe Transieror Company™ o “TOPL" e sur Defence and Heavy Industries Limited [Formerly known as Rellanco) 
el and Enineering Lmited) [“he Transteree Company™ or “SDH"] and ther respective shareholders and creditors under Sections 230 fo 232 read| 
with Section & and Section 52 and ofher applicable provisons of fre Companiss Act, 2013 and Rules & Reguiafions made thereunder [The Act), 
which infer aiia provides for the following: ; Reduction and re-orgarisation of the capilal of the Transferee Company. 2. Amaligemation of the Transferor Company with fhe Tarsferss. Company and in consideration thereof, SOHI wil issus 1325 (One Thousand Thres| 
Fundred and Twenty Five) 8% Non-Convertiole Redeemable Prefarence o having face value of INR 10/- {Rupees Ten) each credifted as fully por | 
4P lo be isued fo the equity shareholders of TOPL for every 1000 (Ono Thousand) Eauity Shares of INR 10/- (Rupes Ten) sach full paid-up, held by such] sharenoldiers in TOPL. 
45 on 31" Morch, 2026, the Compony had received the requiste Spprovals from fhe Stock Exchanges for proceeding with the filng of the Pefifion 
fosfore the Hon'ble National Company Law Triouncl, Ahmedabog Seret ["NCLT"). Pusuant thereto, ihe Company fled the Pefifon with the Hon'bio INCLT on 27" March, 2026, 
[subsequent o he date of the financil statements, the following developments hove taken place in the matter: [The Ordier of the Hon'ble NCLT was received on 137 April. 2026 and updated order was received on 16™ Apri, 2026, maantlo the said Order, the NCLT-convened Exfraordinary Generol Mesing ['EGM") of the shareholders of the Company was duly hela on 25 May| 
202, and he requisite shareholders' approval has been sbiaines, 
@) The figures for the previous period have been regrouped and/or reamanged, wherever considered necessary. 7) The figures for the Quarter ended March 31%, 2026, are the balancing figures between the unaudited figure in respect of the nine-month financial and| 
arfo-date audited financial resulfs for the year ended March 31%, 9024, 

9] he Company had § Nos of Off Shore Vehicies (OSV) in Semi Fiished Stage since pre CIRP Pedad. The Book value of this assefs wers INR 33,200 tokh 
pehich hos been sold at @ Price of INR 7.000 lakhs which hos resulfed in & boog fou Of INR 26,200 Iaikhs. ) The consolidated financial fesuls of the Company include fhe franciol esults of the associate company. Ms. Concepfia Software Technologied 
Private Limited. 

For and on behalf of the Boord of Directors, Swan Defence and Heavy Industries Limited (et knqun as Rfince Movet and znginserng Limitea) 

Wt~ 
Nikhil Merchant 
Chairman 8 Managing Director 
DIN: 00614750 
Date: May 27, 2026 
Place: Mumb 
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SWAN 
DEFENCE AND 

HEAVY INDUSTRIES 

27" May, 2026 

BSE Limited National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/, 

Dalal Street, Fort, G Block, Bandra Kurla Complex, 

Mumbai — 400001 Bandra (E), Mumbai — 400051 
BSE Scrip Code : 533107 NSE Symbol : SWANDEF 

Dear Sir/Madam, 

Subject: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended 

We, hereby confirm and declare that the Statutory Auditors of the Company ie. 

M/s N. N. Jambusaria & Co., Chartered Accountants, have issued the Audit Report on 

the Financial Results (Standalone and Consolidated) of the Company for the Financial 
Year ended March 31, 2026 with unmodified opinion. 

Kindly take the above information on record. 

Thanking you, 

Yours faithfully, 

For Swan Defence and Heavy Industries Limited 

[formerly known as Reliance Naval and Engineering Limited] 

Rajesh Bhardwaj 

Chief Financial Officer 

SWAN DEFENCE AND HEAVY INDUSTRIES LIMITED 

(Formerly known as Reliance Naval and Engineering Limited) 

Registered Office: Pipavav Port, Post Ucchaiya, Via-Rajula, Dist. Amreli - 365 560, Gujarat 

Corporate Office: Vakils House, st Floor, Shri Shivsagar Remgulam Marg, Ballard Estate, Mumbai - 400 001 

+9122 4058 7300 | info@swancoin | www.sdhicoin | CIN-L35M0GJ997PLCO33133
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Annexure C 
 
Details under Regulation 30 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026: 
 

Fund raising by the Company 
 
Sr. 
No. 

Particulars Details 

1 Type of securities proposed to be issued 
(viz., equity shares, convertibles, etc.). 

Issuance of Securities through 
Qualified Institutions Placement, 
Debt Issue, Preferential Issue or 
other permissible mode 
including but not limited to 
Further Public Offer, Right Issue 
etc. and/or any combination 
thereof, in one or more tranches 
as permitted under the 
applicable laws, subject to 
approval of the shareholders 
and/or regulatory / statutory 
authorities, as applicable. 

2 Type of issuance (further public offering, 
rights issue, depository receipts (ADR / 
GDR), qualified institutions placement, 
preferential allotment etc.). 

Issuance of Securities through 
Qualified Institutions Placement, 
Debt Issue, Preferential Issue or 
other permissible mode 
including but not limited to 
Further Public Offer, Right Issue 
etc. and/or any combination 
thereof, in one or more tranches 
as permitted under the 
applicable laws, subject to 
approval of the shareholders 
and/or regulatory / statutory 
authorities, as applicable. 

3 Total number of securities proposed to be 
issued or the total amount for which the 
securities will be issued (approximately). 

The said resolution is an 
enabling resolution for issuance 
of securities in any of the 
aforesaid modes for an 
aggregate amount up to Rs. 
4,000 Crores. The resolution is 
subject to shareholders’ 
approval to be obtained on a 
later date.  
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4 In case of preferential issue the listed entity 
shall disclose the following additional 
details to the stock exchange(s):  
i. names of the investors;  
ii. post allotment of securities - outcome of 

the subscription, issue price / allotted 
price (in case of convertibles), number of 
investors;  

iii. in case of convertibles - intimation on 
conversion of securities or on lapse of 
the tenure of the instrument. 

The said resolution is an 
enabling resolution for issuance 
of securities in any of the 
aforesaid modes for an 
aggregate amount up to Rs. 
4,000 Crores. The resolution is 
subject to shareholders’ 
approval to be obtained on a 
later date. 

5 In case of bonus issue the listed entity shall 
disclose the following additional details to 
the stock exchange(s):  
i. whether bonus is out of free reserves 

created out of profits or share premium 
account; 

ii. bonus ratio;  
iii. details of share capital - pre and post 

bonus issue;  
iv. free reserves and/ or share premium 

required for implementing the bonus 
issue;  

v. free reserves and/ or share premium 
available for capitalization and the date 
as on which such balance is available;  

vi. whether the aforesaid figures are 
audited;  

vii. estimated date by which such bonus 
shares would be credited/dispatched. 

Not applicable. 

6 In case of issuance of depository receipts 
(ADR/GDR) or FCCB the listed entity shall 
disclose following additional details to the 
stock exchange(s):  
i. name of the stock exchange(s) where 

ADR/GDR/FCCBs are listed (opening – 
closing status) / proposed to be listed;  

ii. proposed no. of equity shares underlying 
the ADR/GDR or on conversion of 
FCCBs;  

iii. proposed date of allotment, tenure, date 
of maturity and coupon offered, if any of 
FCCB’s;  

iv. issue price of ADR/GDR/FCCBs (in 
terms of USD and in INR after 
considering conversion rate);  

v. change in terms of FCCBs, if any;  

The said resolution is an 
enabling resolution for issuance 
of securities in any of the 
aforesaid modes for an 
aggregate amount up to Rs. 
4,000 Crores. The resolution is 
subject to shareholders’ 
approval to be obtained on a 
later date. 
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vi. details of defaults, if any, by the listed 
entity in payment of coupon on FCCBs 
& subsequent updates in relation to the 
default, including the details of the 
corrective measures undertaken (if any). 

7 In case of issuance of debt securities or 
other nonconvertible securities the listed 
entity shall disclose following additional 
details to the stock exchange(s):  

i. size of the issue;  
ii. whether proposed to be listed? If yes, 

name of the stock exchange(s);  
iii. tenure of the instrument -date of 

allotment and date of maturity;  
iv. coupon/interest offered, schedule of 

payment of coupon/interest and 
principal;  

v. charge/security, if any, created over 
the assets;  

vi. special right/interest/privileges 
attached to the instrument and 
changes thereof;  

vii. delay in payment of interest / principal 
amount for a period of more than three 
months from the due date or default in 
payment of interest / principal;  

viii. details of any letter or comments 
regarding payment/non-payment of 
interest, principal on due dates, or any 
other matter concerning the security 
and /or the assets along with its 
comments thereon, if any;  

ix. details of redemption of preference 
shares indicating the manner of 
redemption (whether out of profits or 
out of fresh issue) and debentures. 

The said resolution is an 
enabling resolution for issuance 
of securities in any of the 
aforesaid modes for an 
aggregate amount up to Rs. 
4,000 Crores. The resolution is 
subject to shareholders’ 
approval to be obtained on a 
later date. 

8 Any cancellation or termination of proposal 
for issuance of securities including reasons 
thereof 

Not applicable. 
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Annexure D 

Re-appointment of M/s Mahajan & Aibara, Chartered Accountant LLP as the 
Internal Auditors of the Company 
 
Particulars Remarks 
Reason for change viz. appointment, 
re-appointment, resignation, 
removal, death or otherwise; 

Re-appointment of M/s Mahajan & Aibara, 
Chartered Accountant LLP as Internal Auditors 
of the Company for the Financial Year 2026-27 

Date of appointment/re-
appointment/cessation (as 
applicable) & term of 
appointment/re-appointment; 

The Board approved the re-appointment of M/s 
Mahajan & Aibara, Chartered Accountant LLP, 
as Internal Auditors of the Company for  
FY 2026-27 at its meeting held on 27th May, 
2026.  

Brief profile (in case of appointment); M/s Mahajan & Aibara, Chartered Accountant 
LLP has been offering Internal Audit & Risk 
Consulting related services since 1979. Their 
expertise and brand of audit is widely 
recognised. 

Disclosure of relationships between 
directors (in case of appointment of 
a director). 

Not Applicable 
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Annexure E 
 
Resignation of Mr. Rajesh Bhardwaj as the Chief Financial Officer of the Company 
 
Particulars Details 
Reason for change viz. appointment, re-
appointment, resignation, removal, death 
or otherwise 

Mr. Rajesh Bhardwaj has tendered his 
resignation as the Chief Financial Officer of 
Company due to organizational restructuring 
and strengthening of the finance leadership 
framework of the Company 

Date of appointment/re-appointment 
/cessation (as applicable) & term of 
appointment/re-appointment 

From the close of Business hours on 27th 
May, 2026 
 

Brief profile (in case of appointment) Not Applicable 
Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable 

Names of listed entities in which the 
resigning director holds directorships, 
indicating the category of directorship 
and membership of board committees, if 
any. 

Nil 

 
  



27" May, 2026 

To, 

The Board of Directors 

Swan Defence and Heavy Industries Limited 

Subject: Resignation from the position of Chief Financial Officer (CFO) 

Dear Sir/Madam, 

Due to the organizational restructuring of the finance leadership framework of the 

Company, | hereby step down from the position of Chief Financial Officer (CFO) of the 

Company effective from the close of business hours on 27" May, 2026 in order to pursue 

anew role in the organisation. 

| would like to place on record my sincere gratitude to the Board, Management and 

colleagues for their continued support and cooperation during my tenure as CFO. | 

remain committed to supporting the Company in my new role. 

Kindly take the same on record and acknowledge receipt of this letter. 

Thanking you, 

Yours faithfully, 

Rajesh Bhardwaj
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Annexure F 
 
Appointment of Mr. Jignesh Shah as the Chief Financial Officer of the Company 
 
Particulars Remarks 
Reason for change viz. appointment, 
re-appointment, resignation, 
removal, death or otherwise; 

Mr. Jignesh Shah has been appointed as the 
Chief Financial Officer of the Company. 

Date of appointment/re-
appointment/cessation (as 
applicable) & term of 
appointment/re-appointment; 

With effect from 28th May, 2026 
 
Further, pursuant to provisions of Section 203 
of the Companies Act, 2013 and applicable 
rules made thereunder, Mr. Jignesh Shah has 
also been designated as the Key Managerial 
Personnel of the Company.  

Brief profile (in case of appointment); Mr. Shah has over 27 years of experience in 

Financial Management with more than 15 years 

at leadership roles. He has varied experience in 

Ship Building, Renewables, Infrastructure 

Companies, Manufacturing and Real Estate. 

His work experience includes Group Finance, 

M&A, IPO Management, Fund raise (Debt and 

Equity), SAP implementation, Budgets and MIS. 

He has also handled large team in his previous 

assignments which will be beneficial to the 

Company with the expanding operations of the 

Company.   

 
Disclosure of relationships between 
directors (in case of appointment of 
a director). 

Not Applicable 

Information as required pursuant to 
BSE Circular with ref no 
LIST/COMP/14/2018-19 and the 
National Stock Exchange of India Ltd 
with Ref. no NSE/CML/2018/24 
both dated 20th June, 2018 

Not Applicable 
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