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CMP Nifty 50 BSE 
2722 2721.80 543237

Company’s Data
Mcap                        ₹ 1,11,313 Cr.

Mazagon Dock Shipbuilders Limited (MDL) is
a leading public sector shipyard owned by
the Ministry of Defence, Government of
India, and is headquartered in Mumbai. The
company’s origins trace back to the 18th
century, reflecting centuries of shipbuilding
expertise. MDL transitioned to a
government-controlled enterprise in 1960,
and since then, it has significantly
contributed to India’s maritime and defense
capabilities. Notably, MDL is distinguished
as the only shipyard in India equipped to
build both sophisticated warships and
conventional submarines, reaffirming its
strategic importance to the country’s naval
infrastructure.
In June 2024, MDL achieved a major
milestone by being conferred with
“Navratna” status. This prestigious
designation grants the company greater
financial and managerial independence,
allowing it wider leeway in making
investments, forming global collaborations,
and enhancing its focus on research and
development. The increased autonomy
supports MDL in accelerating its growth,
facilitating international joint ventures,
and embracing new technologies and
innovation to stay competitive on a global
scale.

Sales                           ₹ 11,700 Cr.
EPS                                          53.8.

Return
On Equity                     34%

MAZAGON DOCK 

Company is almost debt free.
Company has delivered good
profit growth of 38.3% CAGR
over last 5 years
Company has a good return
on equity (ROE) track record:
3 Years ROE 32.4%
Company has been
maintaining a healthy
dividend payout of 33.5%
Debtor days have improved
from 50.7 to 34.1 days.

S t o c k  i s  t r a d i n g  a t  1 4 . 1
t i m e s  i t s  b o o k  v a l u e
C o n t i n g e n t  l i a b i l i t i e s
o f  R s . 3 7 , 1 3 9  C r .
E a r n i n g s  i n c l u d e  a n
o t h e r  i n c o m e  o f
R s . 1 , 1 4 0  C r .

PROS

CONS
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Mazagon Dock Shipbuilders Limited: A
Legacy of Naval Excellence

Small dry dock established in Mazagon, Mumbai,
primarily for British East India Company ship repairs

Late 1700s

1934
Officially became Mazagon Dock Private Limited,

focusing on repairs and smaller boat construction.

1960
India government took over, shifting focus to

warship construction for the Indian Navy.
1972
Delivered first major warship, INS Nilgiri with British

design collaboration

1984
Began building submarines, becoming India’s sole

shipyard for both warships and submarines. 1992
Launched India’s first indigenous submarines, INS

Shalki

1997
Delivered first destroyer, INS Delhi, completing top-

tier defence shipbuilder status
2015

Renamed Mazagon Dock Shipbuilders Limited.

2018
Went public, enabling ambitious expansions 

2024
Awarded “Navratna” status recognising strategic

importance and granting autonomy.
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Products by Mazagon Dock

Naval Ships 



Submarines
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Products by Mazagon Dock
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Product Segments by Mazagon
Dock
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Upcoming Projects

MDL is committed to meet the demand of
the hour and one such initiative adopted by
MDL is updating marine vessels with Dual
Navigation capabilities i.e. Manned &
Unmanned navigation. In Unmanned
navigation, vessel will navigate based on
command obtained from the Ground control
station. The vessel will be programmed to
follow a fixed path & will be equipped with
artificial intelligence capabilities to take
smart decisions based on scenarios

Electric vehicle is the buzzword in today’s
automobile industry and MDL is joining this
league by developing EV charging stations
with modern technology

Major establishments in Indian
offshore industry were earlier
constructed by MDL. Company is again
set to regain its leadership position in
this field.
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Strategic & Operational Highlights

The fourth frigate under Project 17A,
was launched in September 

INS Mahendragiri Launched

INS Imphal Delivered Ahead of
Schedule

Submarine Program Advanced

‘SaurShakti’ Developed

A guided missile destroyer, was delivered five
months ahead of schedule—a major feat in

defence manufacturing.

Completed mid-life upgrades and handovers

Through a joint effort with NavAlt, it developed
India’s fastest solar-electric ferry, emphasizing

sustainable innovation
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Governance & Sustainability (ESG)

Environmental Initiatives:

Commissioned a 1.85 MWp
rooftop solar plant
Adopted a Zero Liquid
Discharge policy
Designed green vessels such
as the solar-powered
‘SaurShakti’

Comprehensive Code of
Conduct
Whistleblower mechanisms in
place for all employees and
directors

Governance Measures:

From a governance standpoint, MDL maintains compliance with SEBI
and DPE guidelines. The company actively monitors risk and has
structured oversight through multiple board committees. However, it
currently lacks the requisite number of Independent Directors—a
limitation due to pending government appointments.

Social Contributions

CSR spending of ₹22.3 crore in
FY24
Over 3.3 lakh lives impacted
through healthcare, education,
and training
Strong focus on employee well-
being and safety
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Shri Sanjeev Singhal
Director & CFO

Capt. Jagmohan,
IN (Retd.)
Chairman &
Managing Director
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Mazagon Dock Shipbuilders (MDL) conducted its 91st
Annual General Meeting on September 26, 2024, at 11:00 AM
through video conferencing. This virtual meeting followed
all regulatory protocols and saw significant shareholder
participation.
During this meeting, the company made some key
announcements. They approved a final dividend of ₹12.11
per share for the financial year 2023-24, which was in
addition to an interim dividend of ₹15.34 per share paid
earlier in November 2023. This generous dividend payout
reflects the company's strong financial performance and
commitment to rewarding shareholders

The Recent AGM Story
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Major Infrastructure Push

Game-Changing Submarine
Contracts

Mazagon Dock Shipbuilders:
Future Plans 

MDL is embarking on an ambitious expansion journey with a ₹5,000 crore investment
plan spread over the next 4-5 years. This isn't just about adding more capacity - it's
about transforming into a world-class shipbuilding powerhouse.
The centerpiece of this expansion is a massive new dry dock facility - 600 meters
long and 60 meters wide - which will be India's largest shipbuilding dry dock. This
facility will enable MDL to build the next generation of aircraft carriers and handle the
largest naval vessels imaginable.
Two new shipyard facilities are also in the works:

Nhava Yard: A sprawling 40-acre greenfield facility with 30 buildings, expected to
create jobs for 1,500 additional people
South Yard Annexe: Located next to the existing facility, this will employ around
500 more people

The really exciting part of MDL's future lies in submarines. The company is positioned
to secure submarine contracts worth over ₹1 lakh crore before March 2026. This
represents one of the largest defense procurement deals in Indian history.
Project 75I is the crown jewel - a ₹70,000 crore partnership with Germany's
ThyssenKrupp Marine Systems to build six advanced submarines. These aren't just
any submarines; they'll feature Air Independent Propulsion (AIP) systems that allow
them to stay underwater for up to two weeks without surfacing.
The additional Scorpene submarine project worth ₹36,000 crore will add three
more submarines to India's underwater fleet. MDL is well-prepared for this, having
just completed the delivery of six Kalvari-class submarines in January 2025
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Technology and Innovation Focus

MDL's recent Navratna status (granted in June 2024) has given the
company greater operational freedom. They can now invest up to
₹1,000 crore or 15% of their net worth in single projects without
government approval, enabling faster decision-making and strategic
partnerships.
The company is also pioneering eco-friendly maritime solutions,
including solar-electric boats and hydrogen fuel cell vessels -
showing their commitment to sustainable shipbuilding.

Strong Financial Foundation

The numbers tell an impressive story. For FY 2024-25, MDL achieved:

Revenue of ₹11,431.88 crore (highest ever, up 20.7% year-on-year)
Net profit of ₹2,324.88 crore (up 24.6% year-on-year)
Zero debt status maintained

With a robust order book of ₹32,260 crore as of March 2025, the company has
strong revenue visibility for the next 4-5 years

MDL isn't just focusing on domestic markets. The company has secured export
orders worth $85 million for six Multi-Purpose Hybrid Powered Vessels for European
clients. This represents their growing ambition to compete globally and reduce
dependence on domestic orders.

Export Ambitions 
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Operational and Strategic
Highlights

Major Achievements in FY 2023-24
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SWOT Analysis

Strong government backing and
monopoly in submarine/destroyer
manufacturing
Navratna status brings greater
autonomy
Largest order book in the defence
shipbuilding space
High level of indigenization (up to
75%)

Project timelines are long and
capital-intensive
High dependency on Indian defence
contracts
Dredging costs due to tidal issues at
the shipyard
Reliance on foreign OEMs for critical
components

Huge tailwinds from India's defence
modernization and ‘Atmanirbhar
Bharat’
Rise in naval exports and global tie-
ups (e.g., US Navy MSRA)
Entry into new sectors: offshore
rigs, MRO, ship repair
Bidding for large-scale defence
projects in India

Emergence of private players via
Strategic Partnership model
Cost overruns risk under fixed-price
contracts
Global geopolitical risks affecting
component imports or partners
Need for constant R&D to keep up
with fast-paced defence tech

WEAKNESS

OPPORTUNITY THREAT

STRENGTH
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Financial Overview
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Mazagon Dock Shipbuilders Limited - FY26
Financial Results

Revenue Growth
Current Quarter Revenue: ₹2,915
crores (April-June 2025)
Same Quarter Last Year: ₹2,628
crores (April-June 2024)
Growth: +10.9% increase in revenue

Profit Performance
Current Quarter Profit: ₹452 crores
(after tax)
Same Quarter Last Year: ₹696
crores (after tax)
Change: -35% decrease in profits

Earnings Per Share
Current Quarter: ₹11.21 per share
Same Quarter Last Year: ₹17.26 per
share
Change: -35% decrease

Key Financial
Highlights

What This Means in Simple
Terms

Good News:
1.The company earned more

money from its business
operations (10.9% more
revenue)

2.Revenue growth shows the
company is selling more
ships and submarines

Concerning News:
1.Despite higher revenue, the

company's profits dropped
significantly (35% less)

2.This means the company's
costs increased more than its
revenue

3.Shareholders are earning
less money per share
compared to last year
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Ratios



MAZAGON DOCK
Aerospace & Defense sector
August 2025

MAZAGON DOCK 

Market Cap Share Pie Chart

Peer Comparision
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Valuation Multiples Pie Chart

Peer Comparision
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 Dividend Yield Pie Chart

Peer Comparision
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Profit And Loss 
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Balance Sheet
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Cash Flow 
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Conclusion
For Existing Investors  :   A hold is advisable
For Potential New Investors  :   It is strongly recommended to either to buy or avoid 


