
N. N. Jambusaria & Co. 
Chartered Accountants 

Independent Auditor's Review Report on the Quarterly and Half Yearly Unaudited 
Consolidated Financial Results of the -Company p.ursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

Review Report To 
The Board of Directors of Reliance Naval and Engineering Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of Reliance Naval and Engineering 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 in its associates, for the quarter and half year ended
September 30, 2024 ("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") a-s
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 3A
"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 analytical and other
review procedures. A review -is substantially less -in scope -than an audit conducted -in
accordance with Standards on Auditing specified under section 143 (10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

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

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

Sr. No Name of the associate 

1 Conceptia Software Technologies Private Limited 
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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 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 (Listin_g Obli_gations 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 91 lakhs and net profit of INR 83 lakhs for the quarter
ended September 30, 2024 and for the period from April 01, 2024 to September 30,
2024, respectively as considered in the unaudited consolidated financial results, for
which financial information had not been audited/reviewed by their auditors. This
unaudited financial information have 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 includ@d in respect .of this a-ssociate is based solely .on such
unaudited financial information. In our opinion and according to the 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 half
year ended September 30, 2024, 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 half year ended September 30, 2024, have not been
included in the unaudited consolidated results. In our opinion, and according to the
information and explanation given to us by the management, these financial information
are not material to the group.

Nimesh N. Jambusaria 

Partner 
Mem. No. 038979

UDJN: 24038979BKBNXL7729 
Place: Mumbai 
Date: November 11, 2024 
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Sr. No., Particulors 

Revenue from Operalions 
2 01her Income 
3 Total Income (1+2) 
4 Expenses 

fol Cost of Mole1ials Consumed 
(bl Cost of Raw Malena! Sold 
(cl Changes in lnvenlories of Work in Progress & Scrap 
{di Employee Benelils Expenses 
(el Labour/Fabrication end Subconiractor Cl1arges 
(fl Power. Fuel and Waler 

(g) Cost Estimote(J for Revenue Recognised 
(hi foreign Exchange D1fterence (net} 

J; 

6 
7 
8 

9 
10 
ii 

12 
13 
14 

15 

16 
17 
16 

Iii Provision for Non-Moving lrwen1ory 
ti\ Oiher Expenses 

Tole,! Expenses 
Profit I (loss) from Operotl,;ms pefore D�precl;ilion I Amor!is,;;1tion cost ond 
Finance Cost {3-4) 
Finance Costs 
Depreciation and Amortisation Expenses 
Profit/ (loss) Before Exceptional Items (5-6-7) 
Exceotional lterns 
Profit I (Loss) before Tax (S;.9) 
incorr,e fox for i:oriier Years 
Deterred Tax Credit I (Reversal) 
Profit J {loss) Alter iax (l0+1i+12) 
Other Comprehen,lve Income 
11ems t11a1 will nof to be reclassified to profit and loss in the subsequent year 

Iii Actuarial gains/llosses) on defined benefit plans 
(ii) Add:- Consoliclc1ted share in the profil/(loss} of ossociale 

Total Other Comprehensive Income for the period/year 

!Total Comprehensive Income for the period/year ( 13+ 14) 

Paid-up Equi1y Shore Capital (Face Value of INR 10 Each} 
Other Equily 
Eamings Per Share (EPS) {* Not Annualised) 

(al Basic EPS (ll�R) 
b Diluted EPS IMR' 

Quarter Ended 
30.09.2024 30.06.2024 
Unaudiied Unovdlled 

96 
50 197 

146 197 

87 75 

601 392 
383 225 

167 144 

2 266 1,991 
3,504 2,827 

(3.358) (2,630) 

568 1,031 
'1,504 l,484 

(5.430) (5,145) 

(5,430) (5,145) 

I 

(5,430) (5.145) 

91 (81 
91 (8) 

(5,339) (5,153) 

5.26822 268.22 

. 110.13) •(192.12) 

. 10.13 • 192.121 

/NR in Lakhs 

Half Year Ended Year Ended 
30.09.2023 30.09.2024 30.09.2023 31.03.2024 
Unaudited Unaudited Unoudited Audiied 

96 

51 247 175 246 

51 343 175 246 

2 162 5 27 

82 993 168 472 

130 608 259 636 

115 311 230 4% 

\B8 4,257 456 1.266 
517 6,331 1,118 2,897 

(466) (5,9$8) (943) (2,651) 

796 '1.599 1.135 2,639 
1.721 2,988 3.427 6.846 

{2,983) (10,575) (5,505) (12,136) 

(2,983) (10,575) (5,505) (12,136) 

(2.')83} (10,575) (5,505) {i2.�3) 

50 83 48 77 

50 83 48 77 

(2,933) (10,492) (5,457) (12,059) 

268.22 5,268.22 268.22 268.22 
42.396.71 

·1109.35) {19.92) • (203.45) 1449.59) 
• 109.351 19.921 . 203.45 449.59 



STATEMENT OF CONSOUOATED ASSETS AND LIABILITIES 

Particulars 

I ASSETS 

{1) Non Curren! Assets 
(al Properly. Plant and Equipment 
(bl Righi-of-use Assets 
(cl Capital Wori;,in Progress 
(di Intangible Assets 
{el Fincincial Assets 

(i} lnvestrnenis 
lfl Deterred Tax Assets (net) 

ta) Omer ,f'-Jan Current /\sseb 

Tolot Non Current Assets (A) 

(2) Current Assets 

(al Inventories 
{b} Financiol Assets 

Iii Trade Receivobles 
(iiJ Cash ancl Cash Equivnlents 

(cj Current Tax Assets (neti 
lclJ Other Current Assets 

Total Non Current Assets (B) 

II EQUITY ANO LIABILITIES 

(1) (a) Equity Share Capital 
lo} Eoui1v Share Capital 
Share Application Money 
{bl Olher Equity 

Total Eqvity (A) 

(2) Liabilities 
2.! Non Curren!Uob!H!!es 

(a} financial Liabilities 
Ii} B91rowings 
{ii) Leme Liability 

(bl Provisions 

Total Non Current liabilities (B) 

2.2 Current liabililtes 

(a! Financial Uabiilties 
(i} Boirowings 
(ii) Lease Liobility 
(iii) Tracie Payables 

TOTAL ASSETS (A+B) 

Total outstanding dues of micro ond small enterprises 
Toto! oulslanding dt,es of creditors other than micro and small enlerprises 

(iv} 01her Financial Liabilities 
(I,) Ot11er Current liabilities 
le} Pro,1sions 

Total Non Current Liobillties (C) 

TOTAL EQUITY ANO LIABILITIES (A+B+C) 

--

As at Sept<omber 30, 

2024 

Unaudited 

1,08.677 

5.442 

8.662 
-

564 

9,4)? 

1,32,764 

1.40.645 

-

2.135 
11 

3,147 

1,45,938 

2,78,702 

5,268 

31,906 

37,174 

2,08.569 

6,742 
72 

2,15.383 

I 
19,600 

1,227 

15 
4.633 

670 
-

-

26,145 

2.78.702 

As at Morch 31, 

2024 

Audited 

1.10.757 

6,000 

4,307 
-

481 

9.411 

1.30,956 

1,40,540 

-

1,821 

5 

1.020 

1.43.386 

2,74,342 

268 
5,000 

42,397 

47,465 

l..62.57 4 
7.320 

43 

1,69,937 

50.800 
l,i75 

3 

3.678 
1,065 

19 
-

56.740 

2,74,342 



Unaudited Consolidated Cash Flow Stoiement 

Sr. No. Particulars 

A Cash Flow from Operating Activi'ties 
Profit / (Loss) before Tax and associate profit 

Adjustments for :-
Depreciation and Amortisation Expenses 
Interest Income 
Finance Costs 

Operating cash flow before working capital changes 

Movement in Working Capital 
(Increase) I Decrease in Inventories 
(Increase) /Decrease Other non current assets 
(Increase) /Decrease Trade and Other Receivables 
Increase in I (Decrease) Trade and Other Payables 

Cash Used in Operations 

ln,;:ome TaxGs (Poid) I Refund 

Net Cash from Operating Activities 

B Cash Flow from Investing Activities 
Purchase of Prope1iy, Plant and Equipment and Capital Work in Progress 
FD kept with bank 
interest Received 

Net Cash Flow (used ln)/from Investing Activities 

C Cash Flow from Financing Activities 
Finance Cosfs 
Shore capital money received 
Upfront Pc1yment as per pion 
Interest on upfront payment 
First tranche as per plan 
Interest on first tranche 
Brnrnwings (From Hozel Infra Ltd) 
Repayment of Borrowings /Interim funding) 
Interest paid of repayment of Borrowings (Interim funding) 

N�t Cash used in Financing Activities 

Net {decrease}/ increase in cash and cash equivalents (A+B+C) 

Cash and Cash Equivalents - Opening balance 

Cash and Cash Equivalents - Closing balance 

As al Seplember 30, 

2024 

Unaudited 

(10,575) 

2,988 
(55) 

1,599 

(6,043) 

(105) 
(8) 

(2,127) 
1,965 

(6,318) 

(6] 

(6,324) 

(4,705} 
-
55 

(4,650) 

( l.599) 
-
-

-

(31,200) 
(1,908) 
45.995 

. 

-

11,288 

314 

1,821 

2,135 

·- . .  . .  ' !NR in lakhr 

As al March 31, 

2024 

Audited 

(12,136) 

6,846 
(9) 

2,639 

(2,660) 

(24) 
6 

{463) 
(3,893) 

(7,034) 

19 
--

(7,015} 

(1,022) 

(74) 
9 

(1,087) 

(2,639) 
5,000 

(20,000) 
(685) 
-
-

28,374 
(804) 
(133) 

9,113 

1,011 

810 

1,821 



Background of the Company 

1. The consolidated financial results comprise the standalone financial results of Reliance Naval and Engineering
Limited ("RNEL:' or "the Company") and its subsidiaries and associates for the period ended September 301",
2024. RNEL is a company limited by shares, incorporated and domiciled in India. The registered office of the
Company is located at Pipavav Port, Post Ucchaiya, Via- Rajula, District Amreli (Gujarat), and the Company is
listed on the Bombay Stock Exchange (BSE) and the National Stock Exchange (NSE).
The Company is mainly engaged in the construction of vessels, repairs, and refits of ships and rigs, and heavy
engineering. RNE� h;;:i� a large �hipl;iuikJing/rP,p;:iir infr;3structure in India including the largest Dry Dock in the
world. The Company is the first private sector company in India to obtain the license and contract to build Naval
Offshore Patrol Vessels(NOPVs) for the Indian Navy. The Shipyard has the only modular shipbuilding facility in
India with the capacity to build fully fabricated and outfitted blocks. The fabrication facility spread over 2.1
million sq. ft. has an annual capacity of 144,000 tons/year. The shipyard has a pre-erection berth of 980 meters
in length and 40 meters in width and one Goliath crane with a lifting capacity of 600 tonnes, besides outfitting
berth length of 780 meters.

2. The Hon'ble National Company Law Tribunal, Ahmedabad (the "NCLT"), vide its order dated January 15'\ 2020
("Insolvency Commencement Date") initiated the Corporate Insolvency Resolution Process ("CIRP") of the
Company under the lnso)vencv and Bankruptcv Code 2016 (the "!BC"/ "Code"} .. Pursuant to the approval of

the Resolution Plan, as per NCLT Order dated December 23'd, 2022 the CIRP of RNEL was concluded and a
monitoring committee was constituted to oversee the implementation of the Resolution Plan, and day-to-day
operations and management of RNEL until the dosing date as defined under the Resolution Plan.
In line with approved resolution plan w.e.f. January 4th, 2024 the MC has ceased to exist, and the board of
directors of the company is given full authority as per the Companies Act for management of affairs of the
Company. The monitoring committee has appointed M/s P.C. Patni & Company as a monitoring agency to review
the cash flow and the proper implementation of the resolution plan by the Company. As per the sanctioned
resolution plan, an upfront payment of INR 200 Crore was to be made by SRA by March 23rd, 2023. SRA had taken
approval from NCLT for an extension till November 15th, 2023 for depositing the same. The actual deposit was
done on October 271\ 2023.
Further, the first tranche of deferred payment of INR 312 Crore was to be made by SRA by December 23'd, 2023.
The SRA has taken approval of NCLT for an extension of one year to pay the first tranche i.e. by December 23rd ,
2024, which has been paid on August 071h , 2024.

Business Revival and Continuity Plan 

3. The new management of the company is revitalizing the business through a comprehensive approach that
strategically targets key market segments and establishes a clear roadmap to secure a competitive edge by
focusing on 5 key levers:
a. Liquidation of WIP vessels and inventory: The company acquired 8 work-in-progress vessels presently at the
yard and has received offers for liquidation of the OSVs.
b. Focused business strategy and sustainable revenue generation: The company is focused on building and
converting a robust commercial pipeline by global and domestic reach outs for shipbuilding, repair and offshore
fabrication opportunities. The company has received their first repair order starting in August 2024 and will be
operational for new build from December 2024.
c. Yard Readiness: The company is currently reinstating and operationalizing the 600+ acres shipyard. As of date,
the shipyard is ready to dock vessels and provide general repair services and is in the process of fully restoring
their fabrication facility.



d. Organization building: The company is also focusing on talent identification and recruitment to build a capable
workforce.
e. Capacity augmentation: The company is also actively engaged in planning for additional capacity to integrate
a maritime vendor ecosystem and meet the global demand by increasing docking and berthing space. They are
in the process of building a comprehensive yard design and layout strategy.

Going Concern 

4. The new management has been granted full control of the affairs of the company with effect from January 4th ,
2024, the consolidated financial statement for the period ended September 30'h, 2024 have been prepared on
going concern assumptions by the Board of Directors of the Company. This has been further explained in note 2.

Legal Cases 

5. E-Complex Private limit�d, a wholly-owned subsidiary of the Company was admitted during F.Y. 2020-21 for
Corporate Insolvency Resolution Process (CIRP) with NCLT Ahmedabad. The CIRP process for E-Complex Private
Limited is completed as per the NCLT order dated December 41\ 2023 which has been set aside by NCLAT by its
order dated July 25th, 2024. The COC of ECPL has tiled an appeal before the Supreme Court of India which is
pending admission. The impairment created in the earlier years against this investment ls still carried in the
books of accounts.

Other 
6. The Company is engaged only in the business of Ship-building and Repairs. As such, there are no separate

reportable segments.

7. The Company has not recognized net deferred tax assets as the Company is not certain that sufficient future
taxable income will be available against which deferred tax assets can be set off, considering its present order
book and anticipated orders and opportunities in the defense sector as evidence.

8. As on September 30th, 2024, the Company had given a Security Deposit (short-term and long-term) amounting
to INR 9,343.02 Lakhs. Out of the above security deposit, an amount of INR 7,370 Lakhs has been given to M/S
E-Complex Private Limited ("ECPL") against the larrd taken from them on lease as a refundable deposit. ECPL was
admitted under CIRP by NCLT. The claim submitted by the Resolution Professional of the Company was not
accepted by the Resolution Professional of ECPL. The CIRP process was completed as per the NCLT order dated
December 041\ 2023. The said order of NCLT has been set aside by NCLAT by its order dated July 25th, 2024. The
COC of ECPL has tiled an appeal before the Supreme Court of India which is pending admission. As per lease
agreements, the lease tenure of SEZ land is for 60 years in blocks of 20 years. The first block of 20 years is expiring
in the year 2028. Till the time the Company is in possession of said land, the question of refund of security
deposit doesn't arise and therefore the enduring benefit from use of the land is going to be received by the
Company. The company does not foresee any probability in diminution in the value of the security deposit and
hence no impairment provision is needed for the same. Further, the recoverability of the said security deposits
deposited with the Court against certain legal ongoing cases are subject to the outcome of the said cases.



9. As per the applicable accounting framework the entity shall also submit consolidated financial results for the
period ending June 301h , 2024. There are three subsidiaries of the company and one associate. The subsidiaries
of the Company are separate legal entities, also currently few companies are under CIRP Process, under
liquidation and non-operational and the company is not able to obtain relevant data from the available contact
details of the subsidiaries. In view of the above, the Company has prepared Consolidated Financial Statements
incorporating only Conceptia Software Technologies Private Limited, an associate company. The following
wholly-owned subsidiaries are not considered in the consolidation of the financials statement.

Sr no. Name of the Company I Status 
1 E Complex Private Limited 

I 
Resol,tion Plan app,oved on Decembe, 
041h, 2023 which has been set aside by 
NCLAT by its order dated July 25th , 2024. 

2. PDOC Pte. Limited I Active 
3 Reliance Technologies and Systems Private Limited I Active 

10. As per NCLT order dated November 21'\ 2023, the payment of pt tranche amounted INR 312 crores is payable
to unrelated financial creditors on December 23rd, 2023. Payment of 1 �1 tranche is made on August 7111, 2024.
Hence, as per the order, the company charged interest at the rate of 10.50% p.a. on INR 200 Crores and at the
rate of 8.55% p.a. on INR 112 crores from December 23, 2023, till the date of payment, which is August 7'\ 2024.
Therefore, the company has charged lNR 762.31 lakhs and INR 309.95 lakhs in the first quarter and second
quarter respectively.

11. The consolidated figures for the quarter ended September 30"', 2024 are the balancing figures between the
unaudited consolidated figure in respect of half financial year and year to date unaudited consolidated financial
results for the quarter ended June 301h,2024. The figures for the previous periods and for the year ended March
31", 2024, have been restated and regrouped to make them comparable with those of the current year.

For and on behalf of the Board of Directors, 
Reliance Naval and Engineering Limited 

Mr. Nikhil Merchant 
Chairman & Managing Director 
DIN:00614790 
Date: November 11th, 2024 
Place: Mumbai 
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Independent Auditor's Review Report on the Quarterly and Half Yearly 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 Reliance Naval and Engineering Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results of Reliance Naval and Engineering Limited (the "Company") for the Quarter and
half year ended September 30, 2024 ("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 o.f 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 Charter.ed 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 persons
responsible for financial and accounting matters and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under sect-ion ·143 (10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.



N. N. Jambusaria & Co. 
Chartered Accountants 

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. 

Nimesh N. Jambusaria ..__, 

Partner 
Mem. No. 038979 
UDIN: 24038979BKBNXK7524 
Place: Mumbai 
Date: November 11, 2024 
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Reliance Naval and Engineering Limited 
Registered Oltice: Pipavav Port, Post Ucchoiya, Via Rajula. Dist. Amrell, Gujarat - 365 560. India. 

Website: www.mavel.co.in, E-mail: mel@swan.co.in, CIN: L35110GJ1997PLC033193 

,:;. �- • · '• ' ':·. ,". • · �-. Statement pf Unaudited Slandlone f!nanclal Results for the Q:vcmer and Half Year Ended September 30, 2024 ·z .:: •'.' .• ,,.,,0 ,, , / 

Sr. tfo. ParliculaNI 

1 Revenue from Opera lions 
2 01her Income 
3 Total Income (1+2) 
4 Expenses 

I 
/a) Cost of Matet1cJs Consumed 

(b) Cost of Raw Material Sold 
(cl Ch,mge; in !rwenlories of Work in Progress & Scrop 
(d) Employee Benefits Expenses 
(el Labour/Fabrication and Subconlractor Charges 
(fl Power, Fuel and Waler 

(gl Cos1 Estimated for Revenue Recognised 
(h} Foreign Exchange Ditterence (nell 
(ii Provision for Non-Moving Inventory 
{il Other Expenses 

Total Expenses 
5 Profit / (Loss) ·from Operaiions before Depreciation I Amortlsaiion cost and 

Finance Cos! (3-4) 
6 finance Costs 
7 Depreciation and Amortisation Expenses 
8 Profit I (Loss) Before Exceptional Items (5-6-7) 
9 Exceptional Items 
10 f'rotlt I (Loss} before Tax (8+9) 

I 11 

I 
Income fax for Earlier Years 

12 Deferred Tax Credit I (Reversal) 
13 Profit J (Loss) Alter Tax (10+11+12) 
14 Other Comprehensive Income 

Items 1ha1 will no! to be reclassified lo profi1 and loss in 1he subsequent year 

{i) Actuarial gains/{losses) on defined benefit plans 
(ii} Add:- Consolidated share in the proiil/(loss} of associate 

Toto! O!her Comprehensive Income for \hot, period/year 

15 Total Comprehensiv<> lncomefor the period/year (13+14) 

16 Paid-up Equily Share Capital {Face Value of INR 10 Eacl1} 
17 Other Equity 
18 Earnings Per Share {EPS) c• Not Annualised) 

fa) Basic EPS [11-.JR) 
lbl Diluted EPS /INRI 

Quarter Ended 
30.09.2024 30.06.2024 30.09.2023 
Unaudiied Unaudited Unaudited 

96 -

50 197 51 
146 197 51 

87 75 2 

- -
I 

- - . 

601 392 82 
383 225 130 

167 144 115 
- - -

- - -

- - -

2.?66 1.991 188 
3,504 2,827 517 

(3,358) (2,630) (466) 

568 1.031 796 
1,504 1,484 1,721 

(5,430} (5,145) (2,983) 
- -

(5.430) (51 145) (Z.�Blll 
- -

--

(5,430) (5,145) (2,983) 

. . -

-

(5,430) (5,145) (2,983) 

5.268.22 268.22 268.22 
- - -

. [10.31) *(191.821 *( 111.21) 

• 110.31.1 • rJ9J.L12J •1n i.2P

Half Year Ended 
30.09.2024 30.09.2023 
Unaudited Unaudited 

96 . 

247 175 
343 175 

162 5 
- . 

-

993 168 
608 259 

311 2.30 
- -

-

. . 

4.257 456 

6,331 1,118 
(5,988) (943) 

1,599 1,135 
2.988 3.427 

(10,575) (5,505) 
- -

(10,�75}
! (5,505) 1 

-

- -

{10,575) {5,505) 

-

. -

{10,575)1 
-

(5,505) 

5,268.22 268.22 
- -

. (20.07) . (205.24) 

. 120071 
. 1205.241 

lNR in r.akhs 

Year Ended 
31.03.2024 

Audi1ed 

. 

246 

246 

27 

-

-

472 

636 
496 
-
-
-

1.266 
2,897 

(2,651) 

2,639 
6,846 

(12,136) 
-

(12.136) 
-

(12,136) 

-

-

(12,136) 

268.22 
42,069.06 

(452.46) 
(452.461 



STATEMENT OF STANDALONE ASSETS AND LIASILITIES 

Particulars 
As at September 30, A:s af Mtuch 31, 

2024 2024 

Unaudited Audited 
·-----·----

I ASSETS 

(1) Non Current Assets 
jo) Properly, Planl and Equiprnen1 1 108.677 I, 10,757 
jb) Righi-of-use Assets .5,442 6,000 

(c) Capilal Wark in Progress 8.662 4.307 

Id) ln1angible Assets - -

le) Financial Assets 
(i) lnvestmen1s 153 153 

If) Deferred Tax Assets (net) 
lg) 0111er Non Cvm,,nt Assels 9.419 9,411 

Totai Non Current Assets (A) l,32,353 1,30,1128 

(2) Current Assets 
(a) Inventories 1,40,645 1.40,540 
(bl Financial Assets 

fil Trade Receivables -
(ii) Casll and Cash Equivolenls 2,135 1,821 

(cl Cvtrent Tax Assets (ne1) II 5 

lclj Other Curren! Assets 3,147 1,020 

Total Non Current Assets {8) 1,45,938 1,43,386 

TOTAL ASSETS (A+S) 2,78,291 2,74,014 

II EQUITY ANO LIABILITIES 

(1) (a) Equity Share Capital I 5.2681 (a) Equity Shore Capital 268 

Share Applicalion Money - 5.000 
(bl OIiier Equity 31,495 42.069 

Total Equity (A) 36,763 47,337 

(2) Liabilities 
2.1 Non Current Uabllities 

(al Financial Liabilities 
Iii Bo,rowings 2.08,569 1.62.5'7•\ 
(iii lecise liabilily 6.7 42 7.320 

(bl Provisions 72 43 

Total Non Corren! liabilities (Ill 2, 15,383 1,69,937 

2.2 Current liabilities 
(a} Financial Liabilities I 

Ii) BorrowinQs 19,600 50,800 

(ii} Lease Liabilily 1,227 l, 175 

tiiil Trade Payables 
loial ouhtondi'ng dues of micro and small enterprises 15 3 

Total oulslonding dues of creditors other than micro and small enterprises 4,633 3,678 

fiv} Other Financial Liabilities 670 1,065 

(bl Other Current liabililies - 19 

(cJ Provis;ons - -

Tol<1I Non Curr�nl tiobilifi!>J (C) 26,145 56,740 

TOTAL EQUITY ANO LIABILITIES (A+ll+C) 2,78,291 2,74,014 

··-



Unaudited Standalone Ca!ih Flow Statement 
IN!? in Lakhs 

Sr. No. Particulars 
As ai September 30. 

2024 

As at March 31, 

2024 

Unaudited Audited 
A Cash Flow from Operating Activities 

Profit I (Loss) before Tax (10,575) (12,136) 
A.djustments for :-

Deprec:i<1ti9n and Am.ortisation Expenses 2,988 6,846 

Interest Income (55) (9)
Finance Costs 1,599 2.639

Operating cash flow before working capita! changes (6,043) (2,660} 

Movement in Working Capitol 
{Increase) / Decrease in lnventorie� (105) (24)
(Increase) /Decrease other non current assets {8) 6 
(Increase) /Decrease Trade and Other Receivobles (2,127) (463) 
lncreme in I {Decrease) Trade and Otl1er Payables 1,965 (3,893) 

Cash Used in Operations (b,318) (7,034} 

Income Taxes (Paid) I Refund (6) 19 

Net Cash from Operating Activities {6,324) {7,015) 

s Cash Flow from Investing Activities 
Purchase of Prope1ty. P!ont and Equipment and Cap,i/a/ Work in Progress (4.705/ (1,022) 
FD kept with bank - (74). 
Interest Received 55 9 

Net Cash Flow (used in)/from Investing Activities (4,650) (1,087} 

C Cash Flow from Financing Activities 
Finance Costs {1,599) (2,639i 
Shore capiial money received - 5,000 
Upfront Payment as per plan - (20,000)
Interest on upfront payment - (685) 
First tranche as per plan (31,200) -

Interest on first tranche {1,908) -

B01T0wings (From Hazel Infra Ltd) 45,995 28,374 
Repayment of Borrowings (Interim funding) - {804) 
Interest paid of repayment of Bon-owings (interim funding) - (133) 

Net Cash used in Financing Activities 11,288 9,113 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 314 1,011 

Cash and Cosh Equivalents - Opening bc1lance 1,821 810 

Cash and Cash Equivalents - Closing balance 2,135 1,821 



Background of the Company 

1. The financial results comprise the financial results of Reliance Naval and Engineering Limited ("RNEL" or "the

Company") for the period ended September 30th, 2024. RNEL is a company limited by shares, incorporated and
domiciled in India. The registered office of the Company is located at Pipavav Port, Post Ucchaiya, Via- Rajula,

District Amreli (Gujarat), and the Company is listed on the Bombay Stock Exchange (BSE) and the National Stock

Exchange (NSE).

The Company is mainiy engaged in the construction of vessefs, repairs, and refits of ships and rigs, and heavy

engineering. RNEL has a large shipbuilding/repair infrastructure in India including the largest Dry Dack in the

world. The Company is the first private sector company in India to obtain the license and contract to build Naval

Offshore Patrol Vessels(NOPVs) for the Indian Navy. The Shipyard has the only modular shipbuilding facility in

India with the capacity to build fully fabricated and outfitted blocks. The fabrication facility spread over 2.1

million sq. ft. has an annual capacity of 144,000 tons/year. The shipyard has a pre-erection berth of 980 meters

in length and 40 meters in width and one Goliath crane with a lifting capacity of 600 tonnes, besides outfitting

berth length of 780 meters.

2. The Hon'ble National Company Law Tribunal, Ahmedabad (the "NCLT"), vide its order dated January 151h, 2020

("Insolvency Commencement Date") initiated the Corporate Insolvency Resolution Process ("CIRP") of the

Company under the lnso)venq, and Bankruptcy Code 2016 (the "!BC" I "Code") . . Pursuant to the approval of

the Resolution Plan, as per NCLT Order dated December 23'd, 2022 the CIRP of RNEL was concluded and a

monitoring committee was constituted to oversee the implementation of the Resolution Plan, and day-to-day

operations and management of RNEL until the closing date as defined under the Resolution Plan.
In line with approved resolution plan w.e.f. January 4'h, 2024 the MC has ceased to exist, and the board of

directors of the company is given full authority as per the Companies Act for management of affairs of the

Company. The monitoring committee has appointed M/s P.C. Patni & Company as a monitoring agency to review
the cash flow and the proper implementation of the resolution plan by the Company .. As per the sanctioned

resolution plan, an upfront payment of INR 200 Crore was to be made by SRA by March 23'd, 2023. SRA had taken
approval from NCLT for an extension till November 15'\ 2023 for depositing the same. The actual deposit was

done on October 27'\ 2023.
Further, the first tranche of deferred payment of INR 312 Crore was to be made by SRA by December 23 rd , 2023.

The SRA has taken approval of NCLT for an extension of one year to pay the first tranche i.e. by December 23rd ,
2024, which has been paid on August 07th , 2024.

Business Revival and Continuity Plan 

3. The new management of the company is revitalizing the business through a comprehensive approach that

strategicafly targets key market segments and establishes a clear roadmap to secure a competitive edge by

focusing on 5 key levers:
a. Liquidation of WIP vessels and inventory: The company acquired 8 work-in-progress vessels presently at the

yard and has received offers for liquidation of the OSVs.
b. Focused business strategy and sustainable revenue generation: The company is focused on building and

converting a robust commercial pipeline by global and domestic reach outs for shipbuilding, repair and offshore

fabrication opportunities. The company has received their first repair order starting in August 2024 and will be

operational for new build from December 2024.
c. Yard Readiness: The company is currently reinstating and operationalizing the 600+ acres shipyard. As of date,
the shipyard is ready to dock vessels and provide general repair services and is in the process of fulfy restoring

their fabrication facility.



d. Organization building: The company is also focusing on talent identification and recruitment to build a capable
workforce.
e. Capacity augmentation; The company is also active.ly engaged in planning for additional capacity to integrate

a maritime vendor ecosystem and meet the global demand by increasing docking and berthing space. They are
in the process of building a comprehensive yard design and layout strategy.

Going Concern 
4. The new management has been granted full control of the affairs of the company with effect from January 4th ,

2024, the financiai statement for the period ended September 301\ 2024 have been prepared on going concern
assumptions by the Boi:!rd of Directors of the Company. This has been further explained in note 2.

Legal Cases 

5. E-Complex Private Limited, a wholly-owned subsidiary of the Company was admitted during F.Y. 2020-21 for
Corporate Insolvency Resolution Process (CIRP) with NCLT Ahmedabad. The CIRP process for E-Complex Private
Limited is completed as per the NCLT order dated December 41h, 2023 which has been set aside by NCLAT by its
order dated July 25th, 2024. The COC of ECPL has filed an appeal before the Supreme Court of India which is
pending admission. The impairment created in the earlier years against this investment is still carried in the
books of accounts.

Other 
6. The Company is engaged only in the business of Ship-building and Repairs. As such, there are no separate

reportable segments.

7. The Company has not recognized net deferred tax assets as the Company is not certain that sufficient future
taxable income will be availabfe against which deferred tax assets can be set off, considering its present order
book and anticipated orders and opportunities in the defense sector as evidence.

8. As on September 30th, 2024, the Company had given a Security Deposit (short-term and long-term) amounting
to INR 9,343.02 Lakhs. Out of the above security deposit, an amount of INR 7,370 Lakhs has been given to M/S
E-Complex Private Limited ("ECPL") against the land taken from them on lease as a refundable deposit. ECPL was
admitted under CIRP by NCLT. The claim submitted by the Resolution Professional of the Company was not
accepted by the Resolution Professionai of ECPL. T'he CIRP process was completed as per the NCLT order dated
December 041h, 2023. The said order of NCLT has been set aside by NCLAT by its order dated July 251", 2024. The
COC of ECPL has filed an appeal before the Supreme Court of India which is pending admission. As per lease
agreements, the lease tenure of SEZ land is for 60 years in blocks of 20 years. The first block of 20 years is expiring
in the year 2028. Till the time the Companv is in possession of said land, the question of refund of security

deposit doesn't arise and therefore the enduring benefit from use of the land is going to be received by the
Company. The company does not foresee any probability in diminution in the value of the security deposit and
hence no impairment provision is needed for the same. Further, the recoverability of the said security deposits
deposited with the Court against certain legal ongoing cases are subject to the outcome of the said cases.



9. As per NCLT order dated November 21'\ 2023, the payment of 1•t tranche amounted INR 312 crores is payable

to unrelated financial creditors on December 23'd, 2023. Payment of l't tranche is made on August 7th, 2024 ..

Hence, as per the order, the company charged interest at the rate of 10.50% p.a. on !NR 200 Crores and at the

rate of 8.55% p.a. on INR 112 crores from December 23, 2023, till the date of payment, which is August 71h, 2024.

Therefore, the company has charged INR 762.31 lakhs and INR 309.95 lakhs in the first quarter and second

quarter respectively.

10. The figures for the quarter ended September 30th. 2024 are the balancing figures between the unaudited figure
in respect of half financial year and year to date unaudited financial results for the quarter ended June 301h,2024.

The figures for the previous periods and for the year ended March 31'\ 2024, have been restated and regrouped

to make them comparable with those of the current year.

For and on behalf of the Board of Directors, 

Reliance Naval and Engineering Limited 

Mr. Nikhi! Merchant 

Chairman 8, Managing Dire�tor 

DIN: 00614790 

Date: November 11th, 2024 

Place: Mumbai 


