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May 05, 2026 
 
To, 
Corporate Relations Department 
BSE Limited  
2nd Floor, P.J. Towers, 
Dalal Street,  
Mumbai – 400001 
SCRIP CODE: 522261 

To, 
Corporate Relations Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot No. C/1, G-Block, 
Bandra Kurla Complex, Bandra (E), 
Mumbai – 400051. 
SYMBOL: DOLPHIN 

 
 
Sub: 1. Outcome of the Board meeting held today i.e.  Tuesday, May 05, 2026 
 2. Audited Financial Results (Standalone & Consolidated) of the Company for the quarter 

and financial year ended on March 31, 2026. 
  
Ref: Regulation 30 read with Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (‘SEBI (LODR) Regulation). 
 
Dear Sir/ Madam, 
 
With reference to subject matters, we hereby inform you that the Board of Directors of the Company at 

its meeting held today i.e. Tuesday, May 05, 2026 has approved the following businesses; 

1. Approved Audited Financial Results (Standalone and Consolidated) for the quarter and 
financial year ended on March 31, 2026 and took note of Statutory Auditors’ Report issued by 
M/s Mahendra N. Shah & Co. 

 
Pursuant to Regulation 30 and 33 of the SEBI (LODR) Regulations, we enclose herewith the 
following: 

 
a. Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and 

financial year ended March 31, 2026 along with the Statutory Auditors’ Report issued by M/s 
Mahendra N. Shah & Co. 
 

b. Statement of Assets and Liabilities as at March 31, 2026 and Statement of Cash Flows for the 
financial year ended on March 31, 2026. 
 

c. Declaration in respect of Unmodified Opinion on the aforesaid Audited Financial Result and 
Statutory Auditors’ Report. 
 

2. Re-Appointment of M/s. Manubhai & Shah LLP (Firm Registration No.106041W/W100136) 
as an Internal Auditor of the Company for the financial year 2026-27. 
 
SN Disclosure Requirement  Details 
1.  Reason for Change viz. 

appointment, re-appointment, 
resignation, removal, death or 
otherwise 

Re-Appointment 

2.  Date of appointment/re-
appointment/cessation 
 
Term of appointment/re-

May 05, 2026 
 
 
M/s. Manubhai & Shah LLP has been appointed as 
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appointment 
 

Internal Auditor of the Company for the financial year 
2026-27. 

3.  Brief Profile  M/s. Manubhai & Shah LLP was established by, Manubhai 
Patel (Founder) in Ahmedabad in 1945. Over the years, 
M&S has developed into one of the larger firms in India 
with a client base from across the globe. The Firms’ audit 
services are reviewed by Peer reviewers appointed by 
The Institute of Chartered Accountants of India. The firm 
has also been accredited with ISO 9001 certifications for 
its Quality Management Systems and its knowledge 
Processing Division is accredited with ISO 27001 
certification for Information Security Management 
systems. 

4.  Disclosure of relationships 
between directors  

Not Applicable 

 
 
The meeting of Board of Directors commenced at 12:00 Noon and concluded at 01:50 p.m. 
 
You are requested to take the same on your records. 

 
Thanking you 

 
For, Dolphin Offshore Enterprises (India) Limited 

 
 
 
Krena Khamar 
Company Secretary & Compliance Officer 
M.No.: A62436 
Encl: as above 
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Emphasisof Matter

Basisfor Opinion
We conducted our audit in accordance with the Standardson Auditing ('SAs')specified under section
143(10) of the Companies Act, 2013 ('the Act'). Our responsibilitIes under those Standards are
further described in the Auditor's Responsibiiitiesfor the Audit of the Standalone FinancialResults
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 (tiCAl') together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the Act
and the Rulesthereunder, 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 audit opinion.

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:
a. is presented in accordance with the re.quirements of Regulation 33 of Listing Regulations in this

regard; and
b. gives a true and fair view in conformity with the recognition and measurement principles laid

down in the applicable accounting standards and other accounting principles generally accepted
in India of the net profit and other comprehensive income and other financial information for
the quarter and the year ended March 31, 2026.

Opinion
We have audited the accompanying statement of quarterly and year to date standalone financial
results of Dolphin Offshore Enterprises (India) Limited ('the Company') for the quarter ended March
31, 2026 and.the year ended March 31, 2026 ('the Statement'), attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI(Listing Obligations and
DisclosureRt!quirements) Regulations, 2015, asamended ('Listing Regulations').

Reporton the audit of the StandaloneFinancialResults

To
The Board of Directors of
DolphinOffshore Enterprises(India) Limited

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
DisclosureRequirement)Regulations,2015,asamended

201, Pinnacle Business Park
Corporate Road, Opp: RoyclOrchld Flats,
Prahladnagar, Ahmedabad - 380 015,INDIA
Tel: 079-29705151/52, +91 8980024640
E-mail: office@mnshahca.com &
kjpandco@gmail.com
Web: www.mnshahca.com

•
MAHENDRA N. SHAH & CO.

CHARTEREDACCOUNTANTS



2

Auditor's Responsibilities for the Audit of the Standalone Financial Results
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonableassurance 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 decisionsof users taken
on the basisof the Statement.

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

In preparing the Statement, 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 basisof accounting unless the Board of Directors either intends to liquidate
the Company or to ceaseoperations, or has no realistic alternative but to do so.

Management's Responsibilities for the Standalone Financial Results
The Statement, which is the responsibility of the Company's Management and approved by the
Board of Directors, has been prepared based on the audited standalone financial statements. The
Company's Board of Directors are responsible for the preparation and presentation of the Statement
that gives a true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the applicable Indian Accounting Standards 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 assetsof 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
Statement that gives a true and fair view and are free from material misstatement, whether due to
fraud or error.

Our opinion is not modified in respect of these matters.

We draw attention to Note NO.7 of the accompanying Statement regarding the ExpectedCredit loss
(ECl) provision. Based on management's detailed evaluation of the ageing and recoverability of
trade receivables, including balances pertaining to earlier periods, the management has recognized
an ExpectedCredit loss (ECl) provision of Rs.401.75 lakhs for the quarter and year ended March 31,
2026.

We draw attention to Note No.6 of the accompanying Statement regarding recognition of additional
deferred tax assets recognised during the quarter and year ended March 31, 2026 amounting to Rs.
1,397.08 lakhs and Rs. 1,065.49 lakhs respectively on approved carried forward. losses and
unabsorbed depreciation of previous years based on management's assessment of future taxable
profit.

MAHENDRA N. SHAH & CO.
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.$~8I.I!ts for the quarter ended March 31, 2026 being the
e(J~I~~i..l!ll~ ect of the full financial year and the published

Other Matter

We also provide those charged with governance 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 communicate with those charged with governance 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.

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate,
makes it probable that the economic decisionsof a reasonably knowledgeable user of the Statement
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of
any identified misstatements in the standalone financial results.

• Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the financial results represent the underlying transactions and events
in a manner that achieves fair presentation.

• 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 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 Statement 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 causethe Company to ceaseto continue as agoing concern.

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

• Obtain an understanding of internal financial 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 with reference to standalone financial statements in place and the
operating effectiveness of such controls.

• Identify and assessthe risks of material misstatement of the Statement, 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.

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

MAHENDRA N. SHAH & CO.
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Partner
Membership No. 045706

UDIN: 26045706SKIZRB1117

For, Mahendra N. Shah & Co.
Chartered Accountants

FRN10577 W

Place: Ahmedabad
Date: May OS, 2026

unaudited year to date figures up to the third quarter of the current financial year which were
subject to limited review by us, as required under the LODRRegulations. Our opinion on the
standalone Financial Results for the year ended March 31, 2026 is not modified in respect of this
matter.

MAHENDRA N. SHAH & CO.
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON MARCH 31, 2026

(Rs. In ukhs except per s are ala

Quarter ended Year endedSr.
No. Particulars

31·03·2025 31·03·2026 31-03-202531-03-2026 31-12-2025

Audited Unaudited Audited Audited Audited1 Income from Revenue
(a) Revenue from Operations

525.00 563.34 355.91 1,173.25 1,488.48(b) Other Income
1,574.72 418.13 130.67 2,805.75 589.49Total Income
2,099.72 981.47 486.58 3,979.00 2,077.972 Expenses

(a) Cost of materials consumed / Purchase of Stock-In-Trade 17.97 7.27 398.84 68.34 1,298.92(b) Employee benefits expenses 7.53 7.72 6.98 30.51 34.98(c) Finance cost 331.53 173.67 84.36 769.56 116.82
(d) Depreciation and amortization expenses 0.12 0.08 0.06 0.32 20.77
(e) Other expenses 442.44 16.63 60.72 492.62 173.30
Total Expenses 799.59 205.37 550.96 1,361.35 1,644.79
Profit / (loss) from ordinary activities before exceptiona I

1,300.13 776.10 (64.38) 2,617.65 433.183
items and tax
Exceptional items - - - - -4
Profit / (loss) from ordinary activities before tax 1,300.13 776.10 (64.38) 2,617.65 433.185

6 Tax Expenses

-(a) Current Tax - -
(b) 5hort/(Excess) provision of Income tax of earlier years - - - (70.41) -

(1,397.08) 195.33 (16.21) (1,065.49) 109.02(c) Deferred Tax

Net Profit / (loss) for the Period / Year 2,697.21 580.77 (48.17) 3,753.55 324.167

8 Other Comprehensive Income / (Expenses) .
- - -(a) Items that will not be reclassified to profit or loss(net of tax) - -

- . - - - -(b) Items that will be reclassified to profit or loss(net of tax)
2,697.21 580.77 (48.17) 3,753.55 324.169 Total Comprehensive Income for the Period / Year
400.05 400.05 400.05 400.05 400.0510 Paid-up equity share capital (face value of Rs.l/-)

- - - 18,605.26 14,851.7111 Other Equity
Earnings per equity of Rs. 1/- each (not annualized for the

12 quarter)
(0.12) 9.38 0.816.74 1.45(a) Basic (in Rs.)

6.74 1.45 (0.12) 9.38 0.81(b) Diluted (in Rs.)

I)()L[)t-lI~ ()t=t=St-l()~1: I:~T!:V[)l?ISt:S (I~I)I~) LIMIT!:I)
MAYFAIRA·ll SECONDFl

" OOR,NEWFAIR,CO·OPERATIVEHOUSINGSOCIETYLTD.26,S.V.ROAD,BANoRA(WEST),MUMBAI.400050.
Email: info@dolphlnoffshore.com Mob No. +91 6357073229



Website: www.dolphinoffshore.com
CIN: Lll101MH1979PLC021302 • REGISTEREDTRADEMARK

42.26
784.59

1,009.33

18,485.42 4,735.74

4,735.7418,485.42

19,005.31 15,251.76

400.05
14,851.71

400.05
18,605.26

As at March 31, 1026 As at March 31,2025

(Rs. In Lakhs) (Rs. In Lakhs)

Audited Audited

111.26 110.B6

-
- -
- - r

22.80 22.80

23,880.51 7,924.30

- -
6.93 23.49

1,487.39 421.91
25,508.89 8,503.36

- -
- -

11,314.60 11,691.47
474.16 0.21

5.72 5.34

- -
1,373.09 279.49

613.33 45.61

13,780.90 12,022.12
37.12 37.12

39,326.91 20,562.60

TOTALEQUITY& LIABILITIES

CURRENTLIABILITIES
(a) Financial Uabilities

(i) Borrowings
(ii) Trade Payables
- Dues to Micro & Small Enterprises
- Dues to other than Micro and small

enterprises
(iii) Other financial Liabilities

(b) Other Current Uabllities
(c) Provisions
(d) Current Tax Uabilities (Net)

LIABILITIES
NON-CURRENTLIABILITIES

(a) Financial Uabllities
(i) Borrowings
(ii) LeaseLIability

(c) Provisions

EQUITYAND LIABILITIES
EQUITY

(a) Equity Share Capital
(b) Other Equity

TOTALASSETS

Assets Held for Sale

CURRENTMSETS
(a) Inventories
(b) Financial Assets

(i) Investments
(ii) Trade Receivables
(iii) cash and CashEquivalents
(iv) Bank balances other than (iii) above
(v) Loans
(vi) Others

(c) Other Current Assets

tUSETS
NON-CURRENTASSETS

(a) Property. Plant and Equipment
(b) Right of Use Assets
(c) Capital Work In Progress
(d) Intangible Assets
(e) Financial Assets

(i) Investments
(ii) Loans
(iii) Others

(f) Other Non Current Assets
(g) Deferred Tax Assets

PARTICULARS

Audited Standalone Statement of Assets and liabilities as at March 31, 2026

[)()LVlll~ ()t=t=SIl()VI: I:~TI:l?[)VISI:S (I~()IA) LI,"IT~()
MAYFAIR,A-1l, SECONDFLOOR,NEWFAIR,CO-OPERATIVEHOUSINGSOCIETYLTD.26.S.V.ROAD.BANDRA(WEST),MUMBAI- 400050.
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0.21 _0.86

(O.65)473.95

4,735.77
(30.72)
(13.79)

13,669.06

(80.62)

(4,792.78)(13,826.86)

97.20
1.28

(0.53)
1,502.38

(6,393.11)(14,387.70)
501.00
60.93
(0.37)

(0.72)

100.87631.75

(9,88)52,34

110.75579.41

. (14,94)
168.11
(25.32)
(5.46)
(1.62)
8.7270,90

68,09
(0,22)

(563.94)
18.33

(18.74)986.25
(253.39)

7.38

20,77
109.43

(336,11)

433.18

(19.88)
'(1,718.99)

0,32
769,56

(1,064,16)
401.75

2,617.65

Cashand bank balances at the end of the year 'I:i'l \';!:
I~U. JEIWebsite: www.dolphl ore.corn e

CIN: Lll101MH1979PLC021302· EREDTRAD~ K
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Cashand bank balances at the beginning of the year

-Net Increase/(Decrease) in Cash and Cash Equivalents

Net Cashflow from_Financing Activities

(e) CASHFLOW FROM FINANCING ACTIVITIES
Proceeds from long term borrowings
Interest on Lease Liabilities
Finance Cost (Other than Non Cash)

Net CashfJow (used in) Investing Activities

(8) CASH FLOW FROM INVESTINGACTIVITIES
Purchase of fixed assets
Proceeds from sale of fixed assets & Addition to CWIP
Purchase / Sale of Investments
(Increase)/decrease in Loans
Advance received against asset held for sale
Interest Received
Other Bank Balance Movement

Net Cashflow from Operating Activities

Income Tax Paid (Net of Refund)

Cash Generated from Operations

Adjustments for changes in working capital:
(lncrease)/Decrease in Trade Receivables, loans & Advances and other assets
(Increase)/decrease in Other Non Current and Current FinancialAssets
(Increase)/decrease in Other Non Current and Current Assets
Increase/(Decrease) in Trade Payables,Other liabilities and Provisions
Increase/(decrease) in Other Financial Liabilities
Increase/(decrease) in Other Current liabilities

(A) CASH FLOW FROM OPERATINGACTIVITIES
Profit/ (loss) Before Tax
Adjustments for:

Depreciation and amortization
Interest and finance charges
Interest Income
Expected Credit Loss
Interest on lease liabilities
Sundry Balance w/back / Exceptional Items
Unrealised foreign exchange (gain)/Ioss

Operating p'rofit/(Loss) before Working Capital Changes

VearEnded Year Ended
March 31, 2026 March 31, 2025

4,691.26

13,749.68

(RS.In lakhs)

PARTICULARS

Audited Standalone Statement of CashFlow for the year ended March 31, 2026
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Rupesh Kantilal Savla
Managing Director

DIN: 00126303

Date: 05/05/2026
Place: Ahmedabad

For, Dolphin Offshore Enterprises (India) Limited

9. The standalone financial results for the quarter ended March 31, 2026 and March 31, 2025 are the balancing
figures between the audited figures in respect of the full financial year and published year to date figures of the
third quarter of the respective financial year which were subject to limited review by Auditors.

8. The figures for the corresponding previous periods have been regrouped/rearranged wherever necessary, to
make them comparable.

7. Based on a detailed evaluation of the ageing and recoverability of trade receivables, including balances
pertaining to earlier periods, the management has recognized an Expected Credit Loss (ECL)provision of Rs.
401.751akhs for the quarter and year ended March 31, 2026.

6. The Company has recognized additional deferred tax assets on approved carried forward losses and
unabsorbed depreciation of Previous Years based on management's assessment of future taxable profit.
Accordingly, the net deferred tax asset for the quarter and year ended amounts to Rs. 1,397.08 lakhs and Rs.
1,065.49 lakhs respectively as at March 31, 2026 has been recorded in accordance with the requirements of
Ind AS12 - Income Taxes.

5. The Company has incorporated a wholly owned subsidiary "Beluga International (IFSC)Private Limited".The
Company received certificate of incorporation on 9th March 2026, however the approval of IFSC is still
pending. The authorized share capital of Company is Rs. 2,00,00,000 divided into 2,00,00,000 EquityShares of
Rs. 1 each. The Company is still in the process of opening the subsidiary Company's bank account, accordingly
the paid-up capital has not yet been infused. Expenses of incorporation done by the Company stands as
receivable in books of accounts.

4. The Company operates in a single segment and in line with Ind AS• 108· "Operating Segments", the operations
of the Company fall under" Oil& GasOffshore Support Services" which is considered to be the only reportable
business segment

1. The .above financial results have been reviewed by the Audit Committee and thereafter approved by the Board
of Directors of the Company in their respective meetings held on May5,2026.

2. The sta~~ory auditors of the Company have carried out Audit of the above results as per Regulation 33 of the
SEBI(Llstmg Obligation and Disclosure Requirements) Regulations, 2015.

3. The Financial results for the quarter and year ended March 31, 2026 have been prepared in accordance with
the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 and other recognized accounting practices and policies to the extent applicable.

NOTES:

()()LVtil~ ()t=r=Sfi()l?t: t:~t:VVl?ISr:S (I~()IA) LIMITr:()
MAYFAIR A·l1 SECOND FlOO" R, NEW FAIR,CO·OPERATIVEHOUSING SOCIETYLTD.26, S. V.ROAD, BANDRA(WEST), MUMBAI • 400050.

Email: info@dolphlnoffshore.com Mob No.+916357073229



c. gives a true and fair view, in conformity with the applicable accounting standards and other
accounting principles generally accepted in India of the consolidated net profit and other

b. are presented in accordance with the requirements of Regulation 33 of Listing Regulations in this
regard; and

* The Holding Company has subscribed to 100%of the share capital along with its nominee as per
the Memorandum of Association and has ability to control the composition of the Board of
Directors. Accordingly, the entity has been considered as a subsidiary in accordance with Ind AS
110. However, since IFCapproval is pending, no equity investment has been infused, and the entity
hasnot commenced operations as at March 31, 2Q26.

a. include the annual financial results of: -
• Dolphin Offshore Enterprise (Mauritius) Private Limited
• Beluga International DMCC
• Beluga International (IFSC)Private Limited*

In our opinion and to the best of our information and according to the explanations givesn to us, and
based on the consideration of the audit report of the other auditors on financial results of the
subsidiaries, the consolidated results:

We have audited the accompanying statement of quarterly and year to date consolidated financial
results of Dolphin Offshore Enterprises (India) Limited ('Holding Company') and its subsidiaries (the
Holding Company and its subsidiaries together referred to as "the Group"), for the quarter and year
ended March 31, 2026 ('the Statement'), attached herewith, being submitted by the Holding Company
pursuant te the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, asamended ('Listing Regulations').

Opinion

Report on the audit of the ConsolidatedFinancialResults

To
The Boardof Directors of
Dolphin Offshore Enterprises(India) Limited

Independent Auditor's Report on the Quarterly and Year to Date Audited Consolidated Financial
Resultsof the company Pursuant to the Regulation 33 of the SEBI(Listing Obligation and Disclosure
Requirement) Regulation, 2015,asamended

201, Pinnacle Business Park
Corporate Road, Opp: Royal Orchid Flats,
Prahladnagar, Ahmedabad - 380 015,INDIA
Tel: 079-29705151/52, +91 8980024640
E-mail: office@mnshahca.com &
kjpandco@gmall,com
Web: www.mnshahca.com

MAHENDRA N. SHAH & CO.
CHARTEREDACCOUNTANTS



Management's Responsibilities for the Consolidated Financial Results
The Statement, has been prepared on the basis of the consolidated Ind ASannual financial statements.
The Holding Company's Board of Directors are responsible for the preparation and presentation of the
statement that gives a true and fair view of the net consolidated profit and other comprehensive
income and other financial information of the group in accordance with the applicable Indian
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued
hereunder 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 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 Statement that gives a true and fair view and is free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the statement by the directors
of the Holding Company, asaforesaid.

Our opinion is not modified in respect of these matters

We draw attention to Note No.9 of the accompanying Statement regarding ECl provision, based on a
detailed evaluation of the ageing and recoverability of trade receivables, including balances pertaining
to earlier periods, the management hasrecognized an ExpectedCredit Loss(ECl) provision of Rs.904.95
lakhs for the quarter and year ended March 31, 2026.

We draw attention to Note No.7 of the accompanying Statement regarding recognition of additional
deferred tax assets recognised during the quarter and year ended March 31, 2026 amounting to Rs.
1,397.08 lakhs and Rs.1,065.49 lakhs respectively on approved carried forward lossesand unabsorbed
depreciation of previous years.

Emphasisof Matter

Basisfor 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 Standards are further
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section of
our report. We are independent of the Group and its subsidiaries and in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India ('ICAI') together with the ethical
requirements that are relevant to our audit of the Statement 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 basisfor our opinion.

MAHENDRA N. SHAH & CO.
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• 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 Statement 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 ceaseto continue asa going concern.

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

• 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 Holding company has adequate
internal financial controls with reference to consolidated financial statements in place and the
operating effectiveness of such controls.

• Identify and assessthe risks of material misstatement of the Statement, 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.

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results
Our objectives are to obtain reasonable assuranceabout whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issuean 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
basisof the Statement.

The respective Board of Directors of the Group are also responsible for overseeing the financial

reporting processof the Group.

accounting unless the respective Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

MAHENDRA N. SHAH & CO.



1. The Statement includes the audited financial results and other financial information in respect
of: -
Two (2) subsidiaries, whose financial statements include total assetsof Rs.53,747.611akhsand
total cashflow of Rs. {408.21} lakhs as at March 31, 2026, total revenues of Rs.4,010.56 lakhs
and Rs. 10,468.79 lakhs, total net profit of Rs. 85.87 lakhs and Rs. 3,115.49 lakhs and total
comprehensive income of Rs.85.87 lakhs and Rs.3,115.49 lakhs for the quarter ended March
31, 2026 and for the year ended March 31, 2026 respectively as considered in the Statement
whose financial statements and other financial information, have been audited by other

Other Matter

We also performed procedures in accordance with the circular no CIR/CFD/CMD/1/44/2019 dated
March 29, 2019 issued by the SEBIunder Regulation 33(8) of the Listing Regulations, as amended, to the
extent applicable.

We also provide those charged with governance 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 communicate with those charged with governance of the Holding Company and such other entities
included in the Statement 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.

Materiality is the magnitude of misstatements in the consolidated financial results that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
consolidated financial results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the consolidated financial results.

• Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group of which we are the independent auditors and
whose financial information we have audited, to express an opinion on the statement. We are
responsible for the direction, supervision and performance of the audit of financial information
of such entities included in the Statement of which we are the independent auditors. For the
other entities included in the Statement, 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.

• Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

MAHENDRA N. SHAH & CO.
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Membership No. 045706
UDIN: 260457060RFPXH4280

Place:Ahmedabad
Date: May OS,2026

For Mahendra N. Shah& Co.

3. The consolidated annual financial results include the results for the quarter ended March 31,
2026 being the balancing figure between the audited figures in respect of the full financial year
and the published unaudited year to date figures up to the third quarter of the current financial
year which were subject to limited review by us, as required under the LODRRegulations.Our
opinion on the consolidated Financial Results for the year ended March 31, 2026 is not
modified in respect of this matter.

2. Our opinion on the Statement is not modified in respect of this matter with respect to our
reliance on the work done and the reports of the other auditors.

The Group has incorporated Beluga International (IFSC)Private Limited during the year. As at
March 31, 2026, no capital has been infused and the entity has not commenced operations.
Accordingly, there is no material impact on the consolidated financial results.

which have been audited by their respective independent auditors under generally accepted
auditing standards applicable in their respective countries. The Holding company's
management has converted the financial results of such subsidiaries located outside India
from accounting principles generally accepted in their respective countries to accounting
principles generally accepted in India. We have reviewed these conversion adjustments made
by the Holding Company's management. Our opinion in so far as it relates to the balancesand
affairs of such subsidiaries located outside India is based on the report of their respective
independent auditors and the conversion adjustments prepared by the management of the
Holding Company and reviewed by us.

MAHENDRA N. SHAH & CO.
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Quarter ended Year ended
Sr.
No. Particulars

31-0]-2025 ]1-(13-2026 31-03-202531-0]-2026 ]1-12-2025

Audited Unaudited Audited Audited Audited
1 Income from Revenue

(a) Revenue from Operations 4,535.57 3,000.06 2,044.42 11,642.04 7,401.92
(b) Other Income 1,167.10 170.32 (19.11) 1,742.03 310.24
Tot.allncome 5,702.67 ],170.]8 2,025.]1 13,384.07 7,712.16

2 Expenses
(a) Cost of materials consumed / Purchase of Stock-in-Trade 1,653.96 554.32 821.02 2,297.43 2,566.09
(b) Employee benefits expenses 53.58 7.72 6.98 76.56 34.98
(c) Finance cost 486.69 360.14 85.59 1,423.74 120.69
(d) Depreciation and amortization expenses 494.42 459.39 0.07 1,564.72 20.77
(e) Other expenses 1,599.38 191.38 83.08 2,030.51 212.66
Total Expenses 4,288.0] 1,572.95 996.74 7,392.96 2,955.19

3 Profit / (Loss) from ordinary activities before exceptional items
1,414.64 1,597.43 1,028.57 5,991.11 4,756.97and tax

4 Exceptional Items - - - - -
5 Profit / (loss) from ordinary activities before tax 1,414.64 1,597.43 1,028.57 5,991.11 4,756.97
6 Tax Expenses

(a) Current Tax 59.72 75.08 - 353.91 -
(b) Short/(Excess) provision of income tax of earlier years - - - (70.41) -
(c) Deferred Tax (1,477.77) 195.33 (16.21) (1,146.18) 109.02

7 Net Profit / (loss) for the period / Year 2,8]2.69 1,327.02 1,044.78 6,853.79 4,647.95
Net Profit attributable to:
(a) Owners 2,832.69 1,327.02 1,044.78 6,853.79 4,647.95
(b) Non-controlling interest - - - - -

8 Other Comprehensive Income / (Expenses)
(a) Items that will not be reclassified to profit or loss(net of tax) - - - - -

(b) Items that will be reclassified to profit or loss(net of tax) - -
m Movement in Foreign Currency Translation Reserve 769.24 192.39 220.90 1,248.53 459.85

9 Total Other Comprehensive Income(a+b): 769.24 192.39 220.90 1,248.53 459.85

Total Other Comprehensive Income attributable to:

(a) Owners 769.24 192.39 220.90 1,248.53 459.85
(b) Non-controlling interest - - - - -

10 Total Comprehensive Income for the Period / Year 3,601.93 1,519.41 1,265.68 8,102.32 5,107.80
Total Comprehensive Income attributable to:
(a) Owners 3,601.93 1,519.41 1,265.68 8,102.32 5,107.80
(b) Non-Controlling interest . - . - .

11 Paid-up equity share capital (face vaiue of Rs.1/-) 400.05 400.05 400.05 400.05 400.05
12 Other Equity - - - 34,942.74 26,840.42

13 Earnings per equity of Rs. 1/- each (not annualized for the quarter)

(a) Basic (in Rs·l 7.08 3.32 2.61 17.13 11.62
(b) Diluted (in Rs.) 7.08 3.32 2.61 17.13 11.62
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AUDITED CONSOLIDATED FINANCIAL RESULTSFORTHE QUARTERAND YEARENDED ON MARCH 31,2026
(Rs In Lakhsucept per share data)

MAYFAIR, A-ll. SECOND flOOR, NEW FAIR, CO-OPERATIVE HOUSING SOCIETY LTD. 26,S. V. ROAD,SANDRA (WEST), MUMSAI- 400050.
Email: info@dolphinoffshore.com Mob No. +91 6357073229
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TOTALEQUITY& LIABILITIES

455.51
0.49

1,851.88
95.65

16,475.25

16,475.2520,320.76
·
·

20,320.76

·

·

1,884.41
784.59

1,009.32
1,426.84
·

5,105.16

60,768.71

27,240.4735,342.79

400.05
26,840.42

400.05
34,942.74

As at March 31, ZOZ6 As at March 31, ZOZ5
IRS. In lakhs) (Rs. In lakhs)

Audited AudIted

30,894.39 110.87
· -

22,162.25
- -

-
· -
- ·
6.93 23.49

1,568.08 421.91
32,469.40 22,718.52

· ·
3,379.16 2,738.60

23,267.22 19,749.46
990.77 836.39
5.72 5.34
· ·
2.50 0.22

616.82 33.60
28,262.19 23,363.61

37.12 37.12

60,768.71 46,119.25

CURRENTLIABILITIES
(a) Financial liabilities

(i) Borrowings
(Ii) Trade Payables
- Dues to Micro & Small Enterprises
- Dues to other than Micro and small

enterprises
(iii)Dther Financial Uabilities

(b) Other Current Uabilities
(c) Provisions
(d) Current Tax liabilities (Net)

LIABILITIES
NON-CURRENTLIABILITIES

(a) Financial Uabilities
(i) Borrowings
(ii) lease liability

(e) Provisions

Non Controlling Interest

EQUITY AND LIABILITIES
EQUITY

(a) Equity Share Capital
(b) Other Equity

TOTAL ASSETS

Assets Held for Sale

CURRENTASSETS
(a) Inventories
(b) Financial Assets

(i) Investments
(ii) Trade Receivables
(iii) Cash and Cash Equivalents
(iv) Bank balances other than (iii) above
(v) Loans
(vi) Others

(e) Other Current Assets

ASSETS
NON-CURRENTASSETS

(a) Property, Plant and Equipment
(b) Right of Use Assets
(e) Capital Work in Progress
(d) Intangible Assets
(e) Financial Assets

(i) Investments
(ii) Loans
(Iii) Others

(f) Other Non Current Assets
(g) Deferred Tax Assets

Audited Consolidated Statement of Assets and liabilities as at March 31, 20Z6

PARTICULARS

[)()LVtil~ ()t=a=SIl()l?1: I:~TI:[?Vl?ISI:S (I~[)I~) LIMITI:[)
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Cash and bank balances at the end of the year I tt I J 0 83639
16.30

16,426.88

836.39

3,110.71

16,475.26
(28.38)
(20.00)

(16,653.78)

(422.69)

3,533.40

(7,490.51)

(17,047.25)
(1,236.22)
1,531.19

97.22
1.28

1,046.99

0.37
(0.37)

501.00
(7,350.94)
(640.551

4,534.18

(9.88)

1,OS6.87

35.61

4,498-.57

(5,399.33)
63.66
(13.31)

1,822.48
(3.51)
(1.31)

4,588.19

1,125.51

(4,346.29)
87.90

(546.34)
43.38

8,134.41
(253.39)

20.77
115.65
(56.85)
5.04

(19.88)
904.95

(1,729.84)

1,564.72
1A23.74

(0.39)

5,991.11 4,756.97

Year Ended Year Ended
March 31,2026 March 31, 2025

820.09154.38r~~~P~-?/1S'o ~
Cash and bank balances at the beginning of the year ,7/ .::;.

Net Increase/(Decrease) in Cash and Cash Equivalents

(C) CASH FLOW FINANCING ACTIVITIES
Proceeds from long term borrowings
Interest on Lease liabilities
Finance Cost (Other than Non Cash)

Net Cash flow from Financing Activities

(8) CASH rtow FROM INVESTINGACTIVITIES
Advance received against asset held for sale
Purchase of fixed assets /Addition in Capital WIP
Purchase / Sale of Investments
(Increasel/decrease in Loans
Interest Received
Other Bank Balance Movement

Net Cash flow (used in) Investing Activities

Net Cashflow from Operating Activities

Income Tax Paid

Cash Generated from Operations

Adjustments for changes in working capital:
(Increase)/Decrease in Trade Receivables, loans & Advances and other assets
(Increasel/decrease in Other Non Current and Current Financial Assets
(Increase)/decrease in Other Non Current and Current Assets
Increase/(Decrease) in Trade Payables, Other liabilities and Provisions
Increase/(decrease) in Other Financial liabilities
Increase/(decrease) in Other Current liabilities

CA)CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (loss) Before Tax
Adjustments for:

Depreciation and amortization
Interest and finance charges
Interest Income
Interest on lease liabilities
Sundry Balance w/back / Exceptional Items
Expected Credit loss
Unrealised foreign exchange (gain)/Ioss

Operating Profit/Closs) before Working Capital Changes

(Rs In lakhs)

PARTICULARS

Audited Consolidated Statement of Cash Flow for the year ended March 31, 2026
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10. The figures for the corresponding previous periods have been regrouped/rearranged wherever necessary, to
make them comparable. ~

9. Based on a detailed evaluation of the ageing and recoverability of trade receivables, including balances
pertaining to earlier periods, the management has recognized an Expected Credit Loss (EeL) provision of Rs.
904.95 lakhs for the quarter and year ended March 31, 2026.

8. During the previous year, Beluga International DMCC,a wholly owned subsidiary of the Company, made
Preference share investment of USD2.2 million in HF Hunter Shipping Pte. Ltd. Further, during the current
year, an additional Preference share investment ofUSD0.37 million was made.

7. The Company has recognized additional deferred tax assets on approved carried forward losses and
unabsorbed depreciation of Previous Years based on management's assessment of future taxable profit.
Accordingly, the net deferred tax asset for the quarter and year ended amounts to Rs. 1,397.08 lakhs and Rs.
1,065.49 lakhs respectively as at March 31, 2026 ha.sbeen recorded in accordance with the ~equirements of
Ind AS12 - Income Taxes.

6. The Company has incorporated a wholly owned subsidiary "Beluga International (IFSC)Private Limited. The
Company received certificate of incorporation on 9th March 2026, however the approval of IFSC is still
pending. The authorized share capital of company is Rs. 2,00,00,000 divided into 2,00,00,000 Equity Share of
Rs. 1 each. The company is still in the process of opening the subsidiary Company's bank account, accordingly
the paid-up capital has not yet been infused. Expenses of incorporation done by holding Company stands as
receivable in books of accounts.

5. The Company operates in a single segment and in line with lndAS· 108 - "Operating Segments", the operations
of the Company fall under "Oil& GasOffshore Support Services"which is considered to be the only reportable
business segment.

4. The Consolidated Financial results for the quarter and year ended March 31, 2026 have been prepared in
accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section
133 of the Companies Act, 2013 and other recognized accounting practices and policies to the extent
applicable.

3. The above consolidated financial results comprise the results of Dolphin Offshore Enterprises India Limited
(Parent Company) and Three subsidiaries (Parent Company and its subsidiaries together referred to as "the
Group").

1. The above consolidated financial results have been reviewed by the Audit.Committee and approved by the
Board of Directors of the Company at their respective meetings held on May5,2026.

2. The statutory auditors have carried out Audit of the above results as per Regulation 33 of the SEBI(Listing
Obligation and Disclosure Requirements) Regulations, 2015.

NOTES:
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Rupesh Kantilal Savla
Managing Director

DIN: 00126303

For, Dolphin Offshore Enterprises (India) Limited
Date:OS/OS/2026
Place: Ahmedabad

11. The Consolidated financial results for the quarter ended March 31, 2026 and March 31, 2025 are the balancing
figures between the audited figures in respect of the full financial year and published year to date figures of the
third quarter of the respective financial year which were subject to limited review by Auditors.
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Rupesh Kantilal Savla
Managing Director
DIN: 00126303

For, Dolphin Offshore Enterprises (India) Limited

Thanking you,

You are requested to take the same on your records.

In Compliance with the provision of Regulation 33(3) (d) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and SEBICircular No. CIR/CFD/CMD/56/2016 dated
May 27, 2016, I hereby declare that Mis Mahendra N. Shah & Co. (FRN: 105775W), Chartered
Accountant, Statutory Auditors of the Company have issued an Audit Report with unmodified
opinion on Audited Financial Results (Standalone & Consolidated) of the Company for the quarter
and financial year ended March 31, 2026.

Sub: Declaration on Auditors Report with Unmodified Opinion - Regulation 33(3)(d) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear SirI Madam,

To,
Corporate Relations Department
National Stock Exchange of India Ltd.
Exchange Plaza, Plot No.Cll, G-Block,
Bandra Kurla Complex, Bandra (E),
Mumbai - 400051.
SYMBOL:DOLPHIN

To,
Corporate Relations Department
BSELimited
2nd Floor, P.J.Towers,
Dalal Street,
Mumbai - 400001
SCRIPCODE:522261

May 05, 2026
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