DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED
Unit No. 301, Zillion, Junction of LBS Marg, CST Road, Kurla (W), Mumbai- 400070

Email: info@dolphinoffshore.com ‘
®
May 11, 2024
TO, TO,
Corporate Relations Department Corporate Relations Department
BSE Limited National Stock Exchange of India Ltd
2nd Floor, P.]. Towers, Exchange Plaza, Plot No. C/1, G-Block,
Dalal Street, Bandra Kurla Complex, Bandra (E),
Mumbai - 400 001 Mumbai - 400 051
SCRIP CODE: 522261 SYMBOL: DOLPHIN
Sub: 1. Outcome of the Board meeting held today i.e. May 11, 2024

2. Audited Financial Results (Standalone & Consolidated) of the Company for the
quarter and financial year ended on March 31, 2024

Ref: Regulation 30 read with Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI (LODR) Regulation).

Respected Sir/ Madam,

With reference to subject matters, we would like to inform you that the Board of Directors of the
Company at its meeting held today i.e. on May 11, 2024 inter-alia transacted the following businesses:

1. Approved Audited Financial Results (Standalone and Consolidated) for the quarter and
financial year ended on March 31, 2024 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, 2024 along with the Statutory Auditors’ Report issued by M/s
Mahendra N. Shah & Co.

b. Statement of Assets and Liabilities as at March 31, 2024 and Statement of Cash Flows for the
financial year ended on March 31, 2024.

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

Website: www.dolphinoffshore.com
CIN: L11101MH1979PLC021302 ® REGISTERED TRADE MARK




DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED
Unit No. 301, Zillion, Junction of LBS Marg, CST Road, Kurla (W), Mumbai- 400070

Email: info@dolphinoffshore.com ‘
®

2. Appointment of M/s. Manubhai & Shah LLP (Firm Registration No.106041W/W100136) as
an Internal Auditor of the Company for the financial year 2024-25.

SN

Disclosure Requirement

Details

1.

Reason for Change

Appointment

2.

Date of Appointment &

Term of Appointment

May 11, 2024

M/s. Manubhai & Shah LLP has been appointed as
Internal Auditor of the Company for the financial year
2024-25.

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.

Disclosure of relationships
between directors

Not Applicable

The meeting of Board of Directors commenced at 12:30 pm and concluded at 15:25 pm.

You are requested to take the same on your records.

Thanking you,

Yours faithfully,

For, Dolphin Offshore Enterprises (India) Limited

Krena
Bharatbhai
Khamar

Digitally signed by
Krena Bharatbhai
Khamar

Date: 2024.05.11
15:27:46 +05'30'

Krena Khamar
Company Secretary & Compliance Officer
Membership No. A62436

Encl: as above

Website: www.dolphinoffshore.com
CIN: L11101MH1979PLC021302 ® REGISTERED TRADE MARK




MAHENDRA N. SHAH & CO. 201, Pinnacle Business Park,
CHARTERED ACCOUNTANTS Opp. Royal Orchid Flats, Corporate Road,
Prahladnagar, Ahmedabad - 380 015, INDIA
Tel: 079-2970 5151/52, +91 89800 24640
E-mail : office@mnshahca.com &
kjpandco@gmail.com
Web: www.mnshahca.com

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 Obligation and
Disclosure Requirement) Regulation, 2015, as amended

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

Report on the audit of the Standalone Financial Results

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 and year
ended March 31, 2024 ('the Statement’), attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us and

based on consideration of other financial information, these standalone financial results:

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

b. give 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 year ended March 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section
143(10) of the Companies Act, 2013 ('the Act'). Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results
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 (‘ICAI’) together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

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 on the basis of the audited standalone financial statements.
The Company's Board of Directors are responsible for the preparation and presentation of the
statement that give 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
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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 give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

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

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

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

e |dentify and assess the 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.

e 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 financial statements in place and the operating
effectiveness of such controls.

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

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the 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 cause the Company to cease {o-eemtinye as a going concern.
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MAHENDRA N. SHAH & CO.

e 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.

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate,
makes it probable that the economic decisions of 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.

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.

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.

Other Matters

The standalone annual financial results include the results for the quarter ended 31 March 2024 being
the balancing figure between the audited figures in respect of the full financial year ended March 31,
2024 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.

Our opinion is not modified in respect of above matters.

For, Mahendra N. Shah & Co.
Chartered Accountant

CA Chirag M. Shah

Partner

Membership No. 045706
UDIN: 24045706BKAJRN7737

Place: Ahmedabad
Date: May 11, 2024
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 3157 MARCH, 2024
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DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED

REGL. OFFICE :UNIT 301, A WING, KANAKIA ZILLION, JUNCTION OF LBS MARG & CST ROAD, KURLA WEST, MUMBAI 400070
Pho 491 6357073229, C-mail cs@doiphinoffshore.com; website:www.dolphinofishore.com, CIN: L1110AMHI979PLE021302
Audited Standalone and Consolidated Statement of Assets and Liabilities as at 31st March 2024

Standﬁigw Consolidated -
As at 31st March, 2024 As at 31st March, 2023 As at 31st March, 2024 As at 313t March, 2023
Bs. in Lokhs s, In Lakhs fis. in Lakhs Rs. ins Lakhs
ASSETS {Audited) {Audited) {Audited) {Audited)
NON-CURRENT ASSETS
fay @ # and Eguipment 147.81 130681 148.69 8,771,908
63 113.3¢8 B 113.38 300
{ci Capital ins Progress - 4,654 85 .
o e ble Assets - -
{e} Fnanvial Assets
i} tnvestiments 280 1145 “
{it} Loans 7.57 157 -
i} Others » A .
{1} Other Non Current Assets 26.59 26.59
{g) Defored Tax Assets 530.93 530,93
{hy Asset classified as Held for Sale - N
845,09 1,317.96 5,482.02 577190
CURRENT ASSETS
{a} Inventoties 4
bl Financial Assets
{i} investments 1,468.17 - 1,468.17
{i} Trade Reveivables 11,457.36 11,487.03 14,130.91 14,255.65
i} Cash and Cagh Eguivalents 0.86 49,35 16.30 64,48
{ivi Bank belances other than above () 6.62 3.33 6,62 3.33
v} tosns 1,531,19 . 1,531.18 .
{vi} Othery 20112 96.67
{o} Other Curront Assety 14.08 14.08
14,679.40 11,5396 1,28394) 1432346
TOTAL ASSETS "THS,528.49 | TN, 857.57 | 32,745.96 | 20,095.36
EQUITY AND LIABILITIES
EQUITY
fa} Equity Share Capital 400,08 315.8% A00.05 31588
(b} Other Equity 14827355 10,181 23 | 21,73262 17,417.01
14,827 60 10,497.08 $2,132.67 17,732.86
Inon Controlling Interest - . ”
LIABIITIES
NON-CURRENT LIABILITIES
{a} Finsncial Uabiliies
{i} Borrowings » 2
{11t Lease Uabilivg 116,31 116.31
{b} Deferred Tox Lisbliities {Net) - .
(c) Pravisions e e
o pnasang 116,31 5 = 116,31
CURRENT LABILITIES
{a} Financial Uabilithes
(i} Boreowings 1,802 54 - 3.802.54
{11} Teade Poyables
1 Micre & Small Enterprises -
1 other than Micra and small
fseh ; 29.39 209.97 20.39 21197
Orher Financal Lahilities 3.51 45 36 3.51 4116
{k urrent Lishilities 451.68 30262 454.08 306.83
A TORASIONE » e - %
{d} Curverst Tax Uabilithes (Net) Ee e Lo - B [
484.58 : 2,360.49 | L 49698 2,362.50
TOTAL EQUITY & LIABILITIES 15,528.49 12,857.57 22,745.95 20,095.36




DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED

REGI. OFFICE :UNIT 301, A WING, KANAKIA ZILLION, JUNCTION OF LBS MARG & CST ROAD, KURLA WEST, MUMBAI 400070
Ph.: 491 6357073229, E-mail: cs@dolphinoffshore.com; website:www.dolphinoffshore.com, CIN: L11101MH1979PLC021302
Audited Standalone and Consolidated Statement of Cash Flow for the year ended 315t March 2024

Standalone Consolidated
Year Ended Year Ended Year Ended Year Ended
31st March 2024 315t March 2023 315t March 2024 31st March 2023
(A} CASH FLOW FROM OPERATING ACTIVITIES Rs, In Lakhs Rs. in bakhs R, in Lakhs Rs. in Lakhs -

Profit/ (loss) Before Tax 43.23 4,236.26 2635 3,610.82
Adiustments fon

Oepreciation and amortization 137.54 12537 137.54 75081

tate and finance charges 82,74 43.31 42.74 4212

interest ircome (55.52) . {55.52} -

interost on loass Habilities 8.39 £.39

Sundry Balance w/back / BExgeptional lams {158.05) {4,468.90) {158.05) {4,468.90}

{Gain i Loss on fixed assets sold/ discarded {net) 24291 24291 :

son investments sold/ discarded {netd Sy * -
incoms {56.67} {56.67)

Sundry Balance wiback “ » « “
Ogperating Profit before Working Capitel Changes 254,56 {65.16) 237.69 {B65.16}

Adjustments for changes in working capital :

{increase)/Decresse in Trade Receivables, Loans & Advances an 29.68 - 124.57 »

{Increase}fdecrease in Other Non Current and Current Financial {168.31) {63.69) B

{increaselfdecrease in Other Non Current and Current Assets {67.27) {67.27) -

increase/{Decrease) in Trade Payables, Other liabilities and Proy {22.52) {378.31) {37.63)

increase/{decrease] in Other Financial Lisbilities {41.85) 1572.27 -

- increase/{decrease] in Other Current Liabilities 145.07 {24.53) {377.12)
Cush Genurated from Operations 13336 (443.47) 326.41 {442.28)
tncame Tax Pald 26.59 26.59 -
Net Cashiftow from Opersting Activities 159.49% {443.47} 353.00 (442.28)
8 OM INVESTING ACTIVITIES
Py oosal of fined agsets & CWIP . “

Brog v aate of fixed assets 778,24 574.05

Purehay estments {1,822.86) - {1,411.51) %

Proceeds from sale of tnvestment . .00 . 7.00

{increass}/decresse in Loans {1,531.19) {1,531.19)

Proceeds from Fised Deposits # *

interest Received 15,14 15.14 “

Other Bank Balance Movement {3.29) “ {3.29) “

Dividend Received w » . i
Net Cashflow from lnvesting Activities {2,163.96} 7.60 {2,356.80) 7.00

{C) CABH FLOW FROM FINANCING ACTIVITIES

Proceeds from long term borrowings . 1,802.54 - 5

Procesds Trom hisvance of Equity Shares 3.856.36 30000 3.856.36 30000

Frogeeds from Secured Loans “ - » 180254

Repayment of short tem borrowings {1,802.54) {1,6232.28} {1,802.54) {1,622.28}

Dividend on Equity Shares paid . . - .

interest on Lease Liabifities {5.46) {5.46} |

Finance Cost {Other than Non Cash) {82.74} . {82.74) -
Net Cashftow from Financing Activities 1,955 62 480,26 1,955.62 480.26 |
Netincrease/{Decrease) in Cash and Cash Bquivelents {48.38) 43,78 (48,18} == 44.97
i Cash and bank balances at the beginning of the year 547 64.48 19.50
| Cash and bank balances at the end of the year 49.25 16.30 64.48
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DOLPHIN OFFSHORE ENTERPRISES (INDIA} LIMITED
UNTT NO. 301, A - WING, KANAKIA ZILLION, JUNCTION OF LBS MARG & CST ROAD, KURLA (W), MUMBAIL 400070,
Email © infod@dolphinofishore com

Notes:

1. The above financial results have been reviewed by the Audit Committee and thereafter approved by
the Board of Directors of the Company in thelr respective meetings held on May 11, 2024,

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

i

3. The Financial results for the quarter and vear ended March 31, 2024 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 recognised accounting practices and policies to the
extent applicable.

4, The Company operates in a single segment and in line with ind AS - 108 - "Operating Segments”, the
operations of the Company fall under "Offshore Support Services” which is considered to be the only
reportable business segment,

5. The Board of Directors of the company at the meeting held on December 07, 2023 has approved
subdivision of Equity shares of the company having face value of Rs.10 per share into Equity shares
having face value of Rs.1 per share subject to approval of shareholders and/or any other regulatory
authority, if any. .
The Shareholders of the company have approved split of equity shares on the meeting held on
January 11, 2024 and the Board of Directors of the company has fixed January 25, 2024 as “Record
Date” for the said event,

6. The company has im:arpo:atéd a wholly owned subsidiary “Beluga International DMCC” having its
registered office in Dubal. The authorized share capital of the company is AED 50,000, divided into 50
shares of AED 1000 each. The company has received the certificate of incorporation on lanuary 10,
2024, The company is still in the process of opening the subsidiary company’s bank account as at
March 31, 2024 hence, the amount is booked as payable to Beluga international DMCC.

7. The company has parked the unutilized funds raised through QIP in mutual funds and the same is
disclosed as current investments. The company will file & Statement of Deviation for the same.

8. The figures of previous quarters / year are reclassified, regrouped, and rearranged wherever
necassary so as to make them comparable with current period’s figures.,

For Dolphin Offshore Enterprises (India) Limited
wm

/ { ] T A"«%féj%?‘*‘f;;\

(5 ®& \i/

Y . \;\@}2
; b i g o
‘Diaren Shahtilal Savia /| [ g, mba%} el
49 :“;g:}\ 4
Pt a N

Chairman
DIN No 00145587

Website: wwuw dalphinoffshore com
CIN: LLI10AMHID7IPLCO21302 * REGISTERED TRADE MARK



MAHENDRA N. SHAH & CO. 201, Pinnacle Business Park,

CHARTERED ACCOUNTANTS Opp. Royal Orchid Flats, Corporate Road,
Prahladnagar, Ahmedabad - 380 015, INDIA
Tel: 079-2970 5151/52, +91 89800 24440
E-mail : office@mnshahca.com &
kjpandco@gmail.com
Web: www.mnshahca.com

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

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

Report on the audit of the Consolidated Financial Results
Opinion

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, 2024 ('the Statement’), attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations').

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the report of the other auditors on separate financial statements, the
consolidated financial statements:

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

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

c. give 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
comprehensive income and other financial information of the company and its subsidiaries for the
quarter and year ended March 31, 2024.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section
143(10) of the Companies Act, 2013 ('the Act'). Our responsibilities under those 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_gudit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.
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Management's Responsibilities for the Consolidated Financial Results

The Statement, has been prepared on the basis of the consolidated Ind AS annual financial statements.
The Holding Company's Board of Directors are responsible for the preparation and presentation of the
statement that give 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 give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the statement by the directors of the Holding Company, as aforesaid.

In preparing the consolidated Statement, the respective Board of Directors of the Companies included
in the group are responsible for assessing the ability of the respective companies to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
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.

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

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

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

e |dentify and assess the 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to consglidated financial statements in place and the operatlng
effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as 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. Qur conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

e 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.

e 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.

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.

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.

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 also performed procedures in accordance with the circular no CIR/CFD/CMD/1/44/2019 dated
March 29, 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the
extent applicable.
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Other Matter
The Statement includes the audited financial results and other financial information in respect of:-

e Two (2) subsidiaries, whose financial statements include total assets of Rs. 12,670.03 lakhs
as at March 31, 2024, total revenues of Rs. Nil lakhs and Rs. Nil lakhs, total net loss of Rs.
16.87 lakhs and Rs. 16.87 lakhs and total comprehensive income of Rs.(16.87) lakhs and Rs.
(16.87) lakhs for the quarter ended March 31, 2024 and for the year ended March 31, 2024
respectively as considered in the Statement whose financial statements and other financial
information, have not been audited by us. The subsidiaries are located outside India whose
financial results have been prepared in accordance with accounting principles generally
accepted in their respective countries and 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 balances and 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.

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

The consolidated annual financial results include the results for the quarter ended March 31, 2024
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.

Our opinion is not modified in respect of above matters.

For Mahendra N. Shah & Co.
Chartered Accountant
FRN. 105775

" Place: Ahmedabad
Date: May 11, 2024

CA Chirag M. Shah
Partner

Membership No. 045706
UDIN: 24045706BKAJRO1580
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The above consolidated 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 May 11,
2024.

The statutory auditors of the company have carried ocut Audit of aforesaid results as per Regulation 33
of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015,

The above consolidated financial results comprise the resuits of Dolphin Offshore Enterprises India
Limited {Parent Company) and two subsidiaries (Parent Company and its subsidiaries together
referred to as “the Group”),

The Consolidated Financial results for the quarter and year ended March 31, 2024 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 recognised accounting practices
and policies to the extent applicable,

The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments”, the
operations of the Company fall under " Offshore Support Services” which is considered to be the only
reportable business segment,

The Board of Directors of the company at the meeting held on December 07, 2023 has approved
subdivision of Equity shares of the company having face value of Rs.10 per share into Equity shares
having face value of Rs.1 per share subject to approval of shareholders and/or any other regulatory
authority, if any. -

The Shareholders of the company have approved split of equity shares on the meeting held on
lanuary 11, 2024 and the Board of Directors of the company has fixed January 25, 2024 as “Record
Date” for the said event,

The holding company has incorporated a wholly owned subsidiary “Beluga International DMCC”
having its registered office in Dubal. The autharized share capital of the company is AED 50,000,
divided into 50 shares of AED 1000 each. The company has received the certificate of incorporation
on January 10, 2024. The company is still in the process of opening the subsidiary company’s bank
account as at March 31, 2024 hence, the amount is booked as payable to Beluga International DMCC,

The company has parked the unutilized funds raised through QIP in mutual funds and the same is
disclosed as current investments. The company will file a Statement of Deviation for the same,

The figures of previous quarters / year are reclassified, regrouped, and rearranged wherever
necessary so as to make them comparable with current period’s figures.
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Website: www dolphinofishore com
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