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1. Reason for Change viz. Appointment

Appointment. Resignation,
Removal, Death or Otherwise

2. Date of Appointment & Term of 25'" May. 2023
Appointment Mr.Kinjal Shah is appointed as Secretanal Auditor of

the Company for the financial year 2023-24.
3. Brief Profile (in case of Mr. Kinjal Shah is a Practicing Company Secretary

Appointment) registered with the Institute of Company Secretaries
of India. Mr. Kinial Shah, having Certlficate of

3. Appointment of Mr. Kinjal Shah, Practidng Company Secretary (Membership No. 7417) as
Secretarial Auditors of the Company for the financial year 2023-24.

2. Revised and amended "Code of Practices & Procedures for Fair Disclosure of
Unpublished Price Sensitive Information" formulated in terms of Regulation 8 of SEBI
(Prohibition of Insider Trading) Regulation, 2015. The Amended code of practices & procedures
for fair disclosure of unpublished price sensitive information attached herewith.

B. Statement on Impact of Audit Qualifications on the audited financial results for the financial year
ended 31st March 2023,

A. Audited Standalone and Consolidated financial results for the quarter and financial year- ended on
31st March. 2023 along with the Statutory Auditor's report thereon with unmodified opinion and;

We are enclosing herewith as follows:

1. Audited Standalone and Consolidated Financial Results of the Company for the quarter and
financial year ended on 31.1March, 2023 and to take the note of Report of Statutory Auditor's
thereon.

With reference to the subject matters. we hereby inform you that Board of Directors of the Company at its
meeting held today i.e. 25'1iMay. 2023 has inter-alia transacted and approved the following businesses;

Dear Sir/ Madam.

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

Sub: Outcome of the Board Meeting

To,
Corporate Relations Department
National Stock Exchange oflndia Ltd
Exchange Plaza. Plot No. c-t. Block-G.
Bandra Kurla Complex. Bandra [East),
Mumbai - 400051.
SYMBOL: DOLPHINOFF

To,
Corporate Relations Department
BSELimited
2ndFloor. P.I.Towers.
Dalal Street.
Mumbai - 400 001
SCRIPCODE: 522261

zs»May, 2023

DOLPHIN OFFSHORE ENTERPRISES (INDIA) UM1TED
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Encl: a/a

Divyesh Umeshkumar Shah
Chief Financial Officer

For, Dolphin Offshore Enterprises (India) Limited

Thanking you,

You are requested to take the same on your records,

The meeting of Board of Directors commenced at 05:30 p.m and concluded at ~ p.rn.

--
Designated Key Managerial Personnel Contact lnformation =-l
Mr.Dharen Shantilal Savia I Dolphin Offshore Enterprises (India) Limited
Chairman & Director
DIN:00145587 Unit No 1003, Chambers, Chakala, Near W,E,H I
Ms.Rita Shah Metro Station, Andhcri Kurla Road, Andheri
Managing Director East, Mumbai 400069,
DIN:06635995
Mr.Divyesh Umeshkumar Shah Mobile : +91 6357165755
Chief Financial Officer -_._-- --- Email id : info@dolphinoffshore,comMs.[aya Lahoti
Company Secretary

4. Authorization of Key Managerial Personnel for the purpose of determining materiality of an
event or information as per regulation 30(5) of SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015.

Practice Number 21716 has rich and varied I
experience in Corporate Law matters, He is based in I
Ahmedabad. The core competency of the firm lies
under the Companies Act, 2013, SEBI, FEMA,NBFC
and other alliedCo,porn" Laws. I
Not ApplicableDisclosure of relationships

between directors (in case of
appointment of director)
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Unit No. 1003 Chambers, Chalcala Near W.E.H Metro Station,Andheri Kurla Road, Andheri (East) Mumbai MH 400069
E-mall:dolphlnoffshoreJinance@lgmail.com , CIN:Ull01MH1979PLC021302

AUDITED STANDALONEAND CONSOLIDATEDSTATEMENT OF PROFIT& LOSSFORTHEYEAR ENDED31STMARCH, 2023
(Rs. InLakhsexcept per sh.n!dm]

Standalone (onsoUdlted

Qu~rter ended Year ended Quaner ended Year ended
Sr. Particulars
No. 3Hl3-2o.n 31-12·20.22 31.0"'20.22 31.03-2023 31..03-2022 31-03-2023 31-12-20U 31-01-2022 31..0)..2023 31'()3-20n

(ReferNotes below) Audkod Unaudited Audited Audllod Audited Audftod Unaudfted Unaudited Audited Unaudited
Incomefrom Revenue
(a)Revenuefrom operations
(b) Other Income
Totallncoma

2 Expenses
a Cost of materials consumed

Purchaseof stock-in-trade
c Changes In inventories of Fini~ed loods, wOlk-in-progress

Employee benefits expenses
Finance cost 42.11 0..00 0.01 42.11 0.04 42.11 0.00 0.01 42.11 0.04
Depreciation and emcrtlzeticn expenses 31.34 31.34 42.07 125.37 168.17 194.04 194.04 342.61 750.81 l.352.20

g Other expenses 12.63 5253 17.49 65.16 76.01 12.63 5253 17.49 65.16 76.01
Total Expenses 86.08 83.17 59.57 232.64 244.32 248.78 246.57 360.11 858.01 1.42&.25

3 Profit I (loss) hom ordinary activities before exceptional (86.08) (83.87) (59.57) (232.64) (244.32) (248.78) (246.57) (360.11) (858.08) (1,428.25)
Items and tax
Exceptional Items 4.48.2.36 (13.461 4.46&.90 4.4BZ.36 (13.46) 4,468.90
Profit I (loss) from ordinaryadivjties before tax 4.396.28 (97.33) 159.57) 4.236.26 (244.32) 4.233.58 (260.0.31 (360.11) 3,610.82 (1,428.25)

6 TaK Expense. Provision for taxation (net)
b Earlier year tax provision (written bKk)
c Provision for Deferred tax liability/Casset)

Net Profit I (Loss) for the period 4,396.28 (97.33) (59.57) 4,236.26 (244.32) 4.233.58 (260.03) (360.11) 3.610..82 (1,428.25)

Net Profitattributab~ to:

a, Owners

b. Non-c:ontrolling interest

• Other comprehensive IncomeI(expenses)
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)

c.
Foreign Currency Translation 705.20

9 Total comprehensive Incamefor the period 4,39&.28 (97.33) (59.57) 4,236.26 (244.32) 4.233.58 (260.03) (360.11) 4,316.02 (1,428.25)
Total comprehensive income attributlble to:
it Owner~ 4,233.58 (260.03) 4,316.02 (1.428.25)
b Non·controllinginterest

10 Paid-up equity share apit~1 (face vefue of Rs.l0/-) 315.85 1.677.25 1.677.25 315.85 1.677.25 1.677.25 1.677.25 1.677.25 315.85 1.677.25
11 Other Equity 17,417.01 2,,524.24
12 Earnings per equity of HI. 10/- each (not annualized)

a. Bask (in Rs.) 556.76 (058) (0..36) 536.50 (1.46) 25.24 (155) (2.15) 457.29 (852)
b. Dlluted lin Rs.) 556.76 (058) (0.36) 536.50 (1.46) 25.24 (155) (2.15) 457.29 (852)
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DOLPHIN OFFSHORE ENTERPRISES(INDIA) LIMITED



Standalone Consolidated

As at 31-03-2023 As at 31-03-2022 As at 31..Q3-2023 As at 31-03-2022
ASSETS RS.ln Lakhs Rs. In Lakhs Rs.ln Lakhs Rs. In Lakhs

NON-CURRENTASSETS
(a) Property. Plant and Equipment 1,306.51 1,876.30 5,771.90 6,593.63
(b) Intangible Assets - - -
(e) Financial Assets - -

(i) Investments 11.45 2,006.82 - 1,995.37
(ii) Loans - 11.03 11.03
(iii) Others(to be specified) - - -

(e) Deferred Tax Assets(net) - - - -
(e) Non Current Tax Assets(net) - 2,178.95 - 2,178.95
(f) Other Non Current Assets - 1,325.46 - 1,325.46

Total Non Current Assets 1,317.96 7,398.56 5,771.90 12,104.44
CURRENTASSETS

(a) Inventories - 602.74 - 602.74
(b) Financial Assets -

(i) Trade Receivables 11,487.03 12,123.95 14,255.65 14,562.07
(ii) Cash and Cash Equivalents 49.25 5.47 64.48 19.50
(iii) 8ank balances other than above (ii) 3.33 3.33 3.33 3.33
(iv) Loans - 22.06 - 22.06
(vi) Others - 6,277.76 - 6,277.76

(e) Other Current Assets - 248.78 - 248.78
11,539.61 19,284.09 14,323.46 21,736.24

TOTALASSETS 12,857.57 26,682.65 20,095.36 33,840.68

EQUITYAND LIABILITIES
EQUITY

(a) Share Capital 315.85 1,677.25 315.85 1,677.25
(c) Reserves and surplus 10,181.23 (4,633.78) 17,417.01 2,524.24

10,497.08 (2,956.53) 17,732.86 4,201.49

LIABILITIES
NON-CURRENTLIABILITIES

(a) Financial Liabilities
(i) Borrowings - 19.23 - 19.23

(b) Provisions - 78.19 - 78.19
-

97.42 - 97.42
CURRENTLIABILITIES

(a) Finaneialliabilities
(i) Borrowings 1,802.54 13,047.62 1,802.54 13,047.62
(ii) Trade Payables 209.97 9,982.09 211.97 9,982.09
(iii) Other Financial Liabilities 45.36 5,239.28 41.16 5,239.28

(b) Other Current liabilities 302.62 1,202.72 306.83 1,202.72
(c) Provisions - 70.06 70.06

2,360.49 29,541.77 2,362.50 29,541.77
TOTALEQUITY& LIABILITIES 12,857.57 26,682.65 20,095.36 33,840.68

Unit No. 1003 Chambers, Chakaia Near W.E.HMetro Station,Andheri Kurla Road, Andheri (East) Mumbal MH400069

E-mail:dolphinoffshore.finance@gmaiLcom, CIN:lll101MH1979PlC021302
AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF ASSETSAND LIABILITIES AS AT 31ST MARCH 2023

DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED



Standalone COnsolidated
As at 31-03-2023 As at 31-03-2022 As at 31-03-2023 As at 31-03-2022

(A) CASHFLOW FROM OPERATINGACTIVITIES Rs.ln lakhs Rs.ln lakhs Rs.ln lakhs Rs.ln lakhs

Profit beforen taxation 4,236.26 (244.32) 3,610.82 (244.32)
Adjustments for:

Depreciation and amortization 125.37 168.27 750.81 168.27
Provision for doubtful debts - - -
Interest expense 42.11 0.04 42.11 0.04
Unrealised foex{gain)/Ioss - - - -
loss on sales of PPE - - -
Sundry balance w/back (4,468.90) - (4,468.90) -
Miscellaneous income - -
Guarantee commission - -
Interest Income - - - -

Operating Profit before Working Capital Changes (65.16) (76.01) (65.16) (76.01)

Adjustments for:
(Increase) / decrease in inventories - - - -
(Increase) / decrease in trade receivables - - -
(Increase) / decrease in non-current and current financial assets - - - -
(Increase) / decrease other non-current and current assets (10.83) - (10.83)
Increase / (decrease) in non-current and current financial

(0.59) (0.59)
liabilities -
Increase / (decrease) in other non-current and current liabilities (0.41) - (0.41)
Increase / (decrease) in trade payables (378.31) 2.24 (377.12) 2.24
Increase / (decrease) in provisions - -

CashGenerated from Operations (37S.31) (9.59) (377.12) (9.59)

Direct taxes paid (net of refunds) - - - -

Net cash (used in) /generated from operating activities (A) (443.47) IS5.611 1442.2S) {S5.6Q}

(B) CASHFLOW FROM INVESTINGACTIVITIES
Purchase fixed assets - - - -
Addition in Investment - - - -
Proceeds from sale of investment 7.00 - 7.00 -
Sale of fixed assets - - - -
Bank deposit - - - -
Dividend received - - - -
Interest Received - - - -
Net cash (used in) /generated from investing activities (B) 7.00 - 7.00 -

(C) CASHFLOWFROM FINANCINGACTIVITIES
Proceeds from Issuance of Equity Shares 300.00 - 300.00
Proceeds from Short term borrowings l,S02.54 79.72 l,S02.54 79.72
Repayment of short term borrowings (1,622.28) - (1,622.28) -
Interest paid - (0.04) - (0.041
Not eash (usod in) /sonorGted frQm finan,lnJ; OCX1vJtle5(e ) 480.26 79.68 480.26 79.68
Net increase/decrease in cash and cash equlvah.nts (A+B+C) 43.78 (5.93) 44.97 (5.92)
Cashand cash equivalents at besinning of the year 5.47 11.40 19.50 25.42
Cash and cash equivalents at end of the year 49.25 5.47 64.48 19.50

DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED
Unit No. 1003Chambers,ChakalaNearW.E.HMetro Station,Andheri Kurla Road,Andheri (East)Mumbai MH 400069

E-mail:dolphinoffshore.finance@gmail.com, ClN:Lll101MH1979PLC021302
AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF CASH FLOW FORTHE YEARENDED 31ST MARCH, 2023
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KeyAudit Matters

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section
143(10) of the CompaniesAct, 2013 ('the Act'). Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Resultssection of
our report. We are ~Independentof 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 Rulesthereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Codeof Ethics.We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion. .

Basisfor Opinion

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 accounting principles generally accepted in India

of the, of the standalone net profit and other comprehensive income and other financial
information of the company for the quarter and year ended March 31, 2023.

We haveaudited the accompanying standalone financial results of Dolphin Offshore Enterprises (India)
Limited (hereinafter referred to asthe 'Company') for the quarter and year ended March 31, 2023 ('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').

Opinion

Report on the audit of the Standalone Financial Results

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

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial
Resultsof the Company pursuant to the Regulation 33 of the SEDI(Listing Obligations and Disclosure
Requirement) Regulation, 2015, as amended

201. Pinnacle BusinessPark.
Corporate Road. Opp. RoyalOrchid Flats,
Prahladnagar, Ahmedabad-380015, INDIA
TeJ.: 079-29705151-52, +91 89800 24640
Email: offlce@mnshahca.com &
kJpandco@gmall.com
Website: www.mnshahca.com

MAHENDRA N. SHAH & CO.
CHARTERED ACCOUNTANTS
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(i) -Accountlng treatment for the effects of the Resolution Plan: Refer Note 9(c) and 9(d) to the
Standalone Financial Results for the details regarding the resolution plan implemented in the
Company pursuant to a corporate Insolvency resolution process concluded during the year ended
.~lst March 2023 under insolvency and Bankruptcy Code, 2016.

In respect of de-recognition of operational and financial creditors, Rs.4,468.90Lakhsand Rs.10B.99
'lakhs is written off in Statement of Profit and Loss (shown under 'Exceptional Item') and Other
Equity respectively, being between the difference carrying amount of financial liabilities
extinguished and consideration paid, in accordance with "Ind AS - 10911 "F6nancial Instruments"
prescribed under section 133 of the Companies Act, 2013 and accounting policies consistently
followed by the Company.

Accounting for the effects of the resolution plan is considered by us to be a matter of most
significance due to its importance to intended user's understanding of the Financial Statements.

Our procedures included the following: We have performed the following procedures to determine
whether the effect of Resolution Plan has been appropriately recognised in the Financial
Statements:

• Reviewed management's process for review and implementation of the Resolution Plan.
• Reviewed the provlssons of the Resolution Plan to understand the requirements of the said

Plan and evaluated the possible impact of the same on the financial statements.
• Verified the balances of liabilities ason the date of approval of Resolution Planfrom supporting

documents and computations 0011 a test check basis.
• Verified the payment of funds on test check basis as per the Resolution Plan.
• Tested the implementation of provisions of the Resolution Plan in computation of balancesof

liabilities owed to financial and operational creditors.
• Evaluated whether the accounting principles appked by the management fairly present the

effects of the Resolution Plan in financial statements in accordance with the accounting
principles generally accepted in India

• Tested the related disclosures made in notes to the financial statements in respect of the
implementation of the resolution plan.

Responsibilities of the Management and those charges with governance for the Standalone Financial
Results

These Standalone financial resusts have been prepared on the basisof the standalone annual financial
statements. The Board of Directors are responsible for the preparation and presentation of these
standalone financial results that give a true and fair view of the net profit, other comprehensive
income and other financial information of the Company and the standalone statement of assets and
liabilities and the standalone statement of cash flows in accordance with the 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 the Listing Regulations.
The Board of Directors are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the standalone financial results 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 standalone financial results.

Mahendra N.Shah& Co. (CA)
(Cont.)
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• Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial results represent the
underlying transactions and events in a manner that achievesfair presentation.

:. Conclude on the appropriateness of the management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue asa 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 standalone financial
results or, if suchdisclosuresare inadequate, to modify our opinion. Our conclusionsare 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 asa going concern.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosuresmade 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 financial statements in place and the operating
effectiveness of such controls.

• Identify and assessthe risks of material misstatement of the standalone financial results,
whether due to fraud or error, designand perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basisfor 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:

Our objectives are to obtain reasonableassuranceabout whether the standalone financial results asa
whole are 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 accordancewith SAswill 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 these standalone financial results.

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

In preparing the standalone financial results, the Board of Directors are responsible for assessingthe
abtlltv of the Company 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 ceaseoperations, or has no realistic alternative but to do so.
The Boardof Directors are responsible for overseeing the financial reporting processof the Company.

Mah-endra N. Shah & Co.(CA)(Cont.)
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Partner
Membership No. 045706

For, Mahendra N. Shah & Co.
Chartered Accountants
FRN10S775W

Place: Ahmedabad
Date: May 25, 2023
UDIN: 23045706BGUVPV4146

3. We draw your attention to Note no 8 and 9 of the standalone financial results which describes the
implementation of the resolution plan pursuant to approval by National Company law Tribunal
and the resultant impacts of the same on the standalone financial results for the quarter and year
ended March 31, 2023.

2. The comparative financial information of the Company for the corresponding quarter and year
ended March 31, 2022, included in these standalone financial results, were audited by the
predecessor auditor who expressed an modified opinion on those financial statement vide their
audit report dated May 1, 2022.

1. The standalone financial results include the results for the quarter ended March 31, 2023 being
the balancing figures between the audited figures in respect of the full financial year ended March
31, 2023 and the published unaudited year-to-date figures up to the third quarter of the current
financial year, which were subject to review by management. Our opinion is not modified in
respect of this matter.

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 standalone financial results that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the standalone 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 standalone financial results.

Mahendra N. Shah & Co. (CA)(Cont.)
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The consolidated financial results as required by Ind AS 110 Issued by ICAI, and provisions of the
compantes Act, 2013 with respect to the one subsidiary - Global Dolphin Drilling Company Limited
and Joint Venture: IMPaC Oil and Gas Engineering (India) Private Limited could not be prepared,
due to Non-availability financial data for the some from the Resoiutlon Professional and the
effective charge and control of the company was handed over only in the lost quarter of the current
year.

Basis for Qualified Opinion

a. Include the annual financial results of:-
• Subsidiary: Dolphin Offshore Enterprises (Mauritius) Private Limited

b. are presented in accordance with the requirements of Regulation 33 of listing
Regulations except for the matter described in paragraph for "Basisfor Qualified Opinion"
below

c. give a true and fair view in conformity with the accounting principles generally accepted
in India of the, of the consolidated net profit and other comprehensive income and other
financial information of the group for the quarter and year ended March 31, 2023 except
for the matter described in paragraph for "Basis for Qualified Opinion" below

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 of the subsidiary, these consolidated
financial results:

We have audited the accompanying consolidated financial results of Dolphin Offshore Enterprises
(lndla) Limited (hereinafter referred to as the 'Holding Company') and its subsidiary ( Holding and
its substdlarv hereinafter referred to as 'the Group') for the quarter and year ended March 31,
2023 ('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').

Qualified Opinion

Report on the audit of the Consolidated Financial Results

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

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 Obligations and
Disclosure Requirement) Regulation, 2015, as amended .

201, Pinnacle BusinessPark,
Corporate Road, Opp. RoyalOrchid Flats,
Prahladnagar, Ahmedabad-380015, INOlA
TeJ.: 079-29705151-52, +91 8980024640
Email: offlce@mnshahca.com &
kJpandco@gmall.com
Website: www.mnshohca.com

MAHENDRA N. SHAH & CO.
. CHARTERED ACCOUNTANTS
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• Reviewedmanagement'sprocessfor review and implementation of the ResolutionPlan.
• Reviewedthe provisionsof the ResolutionPlanto understandthe requirements of the said

Planandevaluated the possibleimpact of the sameon the financial statements.
• Verified the balancesof liabilities as on the date of approval of Resolution Plan from

supporting documents and computations on a test checkbasis.
• Verified the payment of funds on test checkbasisasper the ResolutionPlan.
• Testedthe implementation of provisionsof the ResolutionPlanin computation of balances

of liabilities owed to financial a-ndoperational creditors.
• Evaluatedwhether the accounting principlesapplied by the managementfarrly presentthe

effects of the Resolution Plan in financial statements in accordancewith the accounting
principlesgenerally accepted in India

• Tested the related disclosuresmade in notes to the financial statements in respectof the
implementation of the resolution plan.

(i) Accounting treatment for the effects of the ResolutionPlan: Refer Note 9(c) and 9(d) to the
ConsolidatedFinancialResultsfor the details regardingthe resolution plan implemented in the
Companypursuant to a corporate insolvency resolution process.concludedduring the year
endedMarch 31 2023 under insolvencyand BankruptcyCode,2016.

In respect of de-recognition of operational and financial creditors, difference amounting to
Rs.4,468.90lakhs and Rs.108.99 lakhs is written off in Statement of Profit and loss (shown
under 'Exceptional Item') and Other Equity respectively, being the difference between the
carrying amount of financial liabilities extinguished and consideration paid, is recognised in
'statement of profst and loss in accordance with "Ind AS - 109" "Financial Instruments"
prescribedunder section 133of the CompaniesAct, 2013and accountingpoliciesconsistently
followed by the Companyand disclosedasan "Exceptional item".
Accounting for the effects of the resolution plan is considered by us to be a matter of most
.signlflcancedueto its importance to intended user'sunderstandingof the FinancialStatements.
Our procedures included the following: We have performed the following procedures to
determine whether the effect of Resolution Plan has been appropriately recognised in the
FinancialStatements:

KeyAudit Matters

KeyAudit Matters arethosematters that, in our professionaljudgement, were of most significance
in our audit of the consolidated financial statements of the current period. Thesematters were
addressedin the context of our audit of the consolidatedfinancial statements asawhole, and in
forming our opinion thereon, andwe do not provide a separateopinion on these matters:

We conducted'our audit in accordancewith the Standardson Auditing ('SAs')specified under
section143(10)of the CompaniesAct, 2013('the Act'). Our responsibilitiesunder those Standards
are further described in the Auditor's Responsibilitiesfor the Audit of the ConsolidatedFinancial
Resultssectionof our report. We are Independent of the CompanyIn accordancewith the Code
of Ethicsissuedby the Institute of CharteredAccountantsof India ('ICAI')together with the ethical
requirementsthat are relevant to our audit of the financial resultsunder the provisionsof the Act
and the Rulesthereunder, and we have fuUilled our other ethical responsibilities in accordance
with these requirements and the Codeof Ethics.We believe that the audit evidencewe have
obtained is sufficient and appropriate to providea basisfor our audit opinion.

Mahendra N. Shah & Co.(CA), (Cont.)
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In preparing the consolidated financial results, the respective Board of Directors ofthe companies
included in the Group are responsible for assessingthe ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the 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 companies included in the Group are 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 consolidated financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
results.

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

• Identify and assessthe risks of material misstatement of the consohdated financial results,
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.

These Consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company's Board of Directors are responsible for the
preparation and presentation of these consolidated financial results that give a true and fair view
of the net profit, other comprehensive income and other financial information of the Group and
the consolidated statement of assets and liabilities and the consolidated statement of cash flows
in accordance with the 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 the listing Regulations. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the consolidated financial results 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 consolidated financial results by the Directors of the
Holding Company, as aforesaid.

Responsibilities of the Management and those charges with governance for the Consolidated
Financial Results

Mahendra N. Shah & Co. (CA)(Cont.)
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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 scopeof our audit work and in
evaluatingthe results of our work; and (ii) to evaluatethe effect of any identified misstatements
in the consolidatedfinancial 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
deficienciesin internal control that we identify during our audit.

We also provide those chargedwith governancewith a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationshipsand other matters that may reasonablybe thought to bear on our independence,
andwhere applicable,related safeguards.

• Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Groupof whichwe are the independentauditorsand
whosefinancial information we haveaudited, to expressanopinion on the statement.We
are responsiblefor the direction, supervision and performance of the audit of financial
information of suchentities included in the Statement of which we are the independent
auditors. Forthe other entity included in the Statement, unaudited financial results have
beencertified by the managementand is responsiblefor the same.

• Evaluate the overall presentation, structure and content of the consolidated financial
results, includingthe disclosures,andwhether the consolidatedfinancial resultsrepresent
the underlying transactions and events in amanner that achievesfair presentation.

• Concludeon the appropriatenessof the management'suseof the going concern basisof
accounting and, based on the audit evidence obtained, whether a material uncertainty
existsrelated to eventsor conditions that maycastsignificantdoubt on the Group'sability
to continue asa 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
consolidatedfinancial resultsor, if suchdisclosuresare inadequate,to modify our opinion.
Our conclusionsare basedon the audit evidenceobtained up to the date of our auditor's
report. However,future eventsor conditionsmaycausethe Groupto ceaseto continue as
agoing concern.

• Evaluate the appropriateness of accounting policies used and the reasonablenessof
accountingestimatesand related disclosuresmadeby the Boardof Directors.

• Obtain an understanding of internal financial control relevant to the audit in order to
designaudit proceduresthat areappropriate in the circumstances.UnderSection143(3)(i)
of the Act,we are alsoresponsiblefor expressingour opinion onwhether the companyhas
adequateInternal financial controlswith referenceto financial statements in placeandthe
operating effectivenessof suchcontrols.

Mahendra N. Shah & Co. (CA)(Cont.)
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Partner
Membership No. 045706

Place: Ahmedabad
Date: May 25, 2023
UDIN: 23045706BGUVPW9520

For, Mahendra N. Shah & Co.
Chartered Accountants
FR 105775W
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4. The accompanying consolidated financial results include financial results of 1 subsidiary:
Dolphin Offshore Enterprises (Mauritius) Private Limited which reflect total assets of
Rs.7,880.77 lakhs as at March 31, 2023, total loss of Rs.625.44 lakhs and has Nil revenue for
the year ended March 31, 2023, which have been certified by the management and relied
upon by us. And for Global Dolphin Drilling Company limited (2nd Subsidiary), no financial
information is available. Our opinion is not modified in respect of this matter.

3. We draw your attention to Note no 8 and 9 of the consolidated financial results which
describes the implementation of the resolution plan pursuant to approval by National
Company Law Tribunal and the resultant impacts 'of the same on the consolidated financial
results for the quarter and year ended March 31, 2023.

2. The comparative financial information of the Group for the corresponding quarter and year
ended March 31, 2022, included in these consolidated financial results, were audited by the
predecessor auditor who expressed an modified opinion on those financial statement vide
their audit report dated May 1, 2022.

1. The consolidated financial results include the results for the quarter ended March 31, 2023
being the balancing figures between the audited figures In respect of the full financial year
ended March 31, 2023 and the published unaudited year-to-date figures up to the third
quarter of the current financial year, which were subject to review by management. Our
opinion is not modified In respect of this matter.

Other Matter

Mahendra N. Shah & Co. (CAJ(Cont.)



8. Basedon the petition filed by a financial creditor, the Hon'ble NClT,Mumbai Bench,passedthe
order for initiation of CIRPunder section 7 of the insolvency and BankruptcyCode, 2016 (As
amended and hereinafter referred to as "the Code") dated July 16, 2020 appointing Mr. Vinit
Gangwalas Interim ResolutionProfessional.TheCoCin its 3rd meeting held on October 19, 2020
appointed Mr. Dinesh Kumar Agarwal as the Resolution Professional (RP)and the same was
approved by NClT bench vide order dated December 04, 2020. Further, the RP had invited
expression of interest (Eol] from Prospective Resolution Applicants (PRAs)to submit the
ResolutionPlanfor the Company.Finalplans receivedwere placed, put to vote in the 16th CoC
meeting held on February 07, 2022. The resolution plan submitted by Mis Deep Industries
limited (ResolutionApplicant- RA)was approved by CoCoThe application for Planapproval was
filed with Hon'ble National Company Law Tribunal (NCLT) on February 16, 2022 and

7. The Companyhassold its investment in Dolphin Offshore ShippingLimited on March 29, 2023.
Accordingly,the Companyhascompleted saleof its investment in this entity during the current
quarter.

6. The companyhas investments in a subsidiaryGlobal DolphinDrilling CompanyLimited and Joint
Venture IMPaCOil and Gas Engineering (India) Private limited. The company was under the
InsolvencyResolutionProcessand hence,no financial data for the above-mentioned companies
for the current year was available for verification. In view of the above, the consolidated
financial results as required by Ind AS110 issuedby ICAI,and provisionsof the CompaniesAct,
2013with respectto the abovecompaniescould not be prepared.

5. The figures of previous quarters I year are reclassified, regrouped, and rearrangedwherever
necessaryso asto makethem comparablewith current period's figures.

4. The Group operates in a single segment and in line with Ind AS- 108 - "Operating Segments",
the operationsof the Companyfall under "Offshore Support Services"which is consideredto be
the only reportable businesssegment.

3. The figures in respect of results for the quarter ended March 31, 2023and March 31, 2022 are
the balancing figures between the audited figures of the fourth quarter for FY22-23and
managementcertified year to date figures of the third quarter of the respectivefinancial year.

2. The standaloneand consolidatedaudited financial results for the quarter and year ended March
31, 2023 have been prepared in accordancewith the Companies(Indian AccountingStandards)
Rules, 2015 (Ind AS) prescribed under Section 133 of the CompaniesAct, 2013 and other
recognisedaccountingpracticesand policiesto the extent applicable.

1. The above standalone and consolidated financial results have been reviewed by the Audit
Committee and thereafter approved by the Board of Directors of the Company in their
respectivemeetings held on May 25, 2023. Thestatutory auditors of the company have carried
out audit of aforesaid results as per Regulation33 of the SEBI(ListingObligation and Disclosure
Requirements)Regulations,2015.

NOTES TO STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS
FORTHE QUARTERAND YEARENDED MARCH 31, 2023



Date:May 25,2023
Place:Mumbai

RitaKShah
Managing Director
DIN: 06635995

ForDolphin Offshore Enterprises(India) Limited,

(f) As per approved resolution plan, the contingent liabilities and commitments, claims and
obligations, Corporate guarantees and legal Proceedingsinitiated against the Companystand
extinguished and accordingly no outflow of economic benefits is expected in respect thereof.
The Resolutionplan further provides that implementation of resolution plan will not affect the
rights of the Companyto recover any amount due to the Companyand there shall be no set off
of any such amount recoverable by the Company against any liability discharged or
extinguished.

(d) In view of extinguishment post payment as per the ResolutionPlan,balancescomprising of
financial creditors & extinguishedequity, is recognizeddirectly in "Other Equity".

(c) In view of extinguishment post payment as per the ResolutionPlan,balancescomprising of
current liabilities, current assets,statutory outstanding and equity investmentsexcept Provident
Fund& ESIC,the sameis recognizedin the statement of profit and lossstatement in accordance
with "Ind AS- 109" on "Financial Instruments" prescribedunder section 133 of the Companies
Act, 2013and disclosedand includedunder "Exceptional items".

(a) In compliance with Rule 19A(5) of the Securities Contracts (Regulation) Rules, 1957 with
respect to 5% public shareholding, shares held by public shareholders shall stand partially
extinguished while that of promoters shall stand extinguished. Fresh equity is issued by RA
through its wholly owned subsidiaryDeepOnshoreServicesPrivate Limited to the tune of INR3
Crorescarrying94.98%shareholdinghavingfacevalue of INR10each.

(b) Theexisting directors of the Companyas on the date of Order stand ceasedpursuant to the
order. The new Board of Directors were appointed by the Monitoring Agencywith effect from
December15,2022.

9. With the approval of the Resolution Plan by the Hon'ble National Company law Tribunal (NCLT)
vide Order dated September 29,2022, the CIRPof the Company has concluded and Mr. Dinesh
Kumar Agarwal ceased to be the RP of the Company. The said resolution plan has been
implemented by the Monitoring Committee and the management of the Company has been
handed over to the RAby the Monitoring Committee w.e.f. January02, 2023. In view of the
approved resolution plan, following effects havebeengiven in the accountsofthe Companyfor
the year and quarter endedMarch 31, 2023.

subsequently has been approved/allowed by the Hon'ble NClT vide Order dated September 29,
2022.
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CODE OF PRACTICES & PROCEDURES                    
FOR FAIR DISCLOSURE OF                                

UNPUBLISHED PRICE SENSITIVE INFORMATION 
 

(Approved in the Board Meeting dated on 25th May, 2023)  



 

CODE OF PRACTICES & PROCEDURES FOR FAIR DISCLOSURE OF 
UNPUBLISHED PRICE SENSITIVE INFORMATION 

 
 

1. INTRODUCTION 
 
This Code has been framed in pursuance to the regulation contained in sub regulation 
(1) of Regulation 8 of SEBI (Prohibition of Insider Trading) Regulations, 2015 and the 
purpose of this code is to ensure timely and adequate disclosure of Unpublished Price 
Sensitive Information. 
 
2. CODE OF FAIR DISCLOSURE 
 
Dolphin Offshore Enterprises (India) Limited (“DOEIL”) has formulated this Code called 
“DOEIL”’s Code of Practices and Procedures for Fair Disclosures of Unpublished Price 
Sensitive Information to ensure timely and adequate disclosure of unpublished price 
sensitive information which would impact the price of the Company’s securities and to 
maintain the uniformity, transparency and fairness in dealing with all stakeholders and 
in ensuring adherence to applicable laws and regulations. Further, the Company 
endeavors to preserve the confidentiality of unpublished price sensitive information and 
to prevent misuse of such information. 
 
3. DEFINITIONS 
 
“Board of Directors” or “Board” means the Board of Directors of Dolphin Offshore 
Enterprises (India) Limited, as constituted from time to time. 
 
"Chief Investor Relation Officer" means the any senior officer of the Company 
designated by the Board of Directors deal with dissemination of information and 
disclosure of unpublished price sensitive information. 
 
“Compliance Officer” for the purpose of these regulations means the Company 
Secretary of the Company. In absence of the Company Secretary, the Board of Directors 
may authorize such other Senior Officer of the Company to discharge the duties of 
Compliance Officer under the regulations. 
 
“Unpublished Price Sensitive Information” or “UPSI” means any information, relating 
to a Company or its securities, directly or indirectly, that is not generally available which 
upon becoming generally available, is likely to materially affect the price of the securities 
and shall, ordinarily including but not restricted to, information relating to the 
following:  
 
(i) financial results;  
(ii) dividends;  
(iii) change in capital structure;  
(iv) mergers, de-mergers, acquisitions, delistings, disposals and expansion of business 

and such other transactions; and 
(v) changes in key managerial personnel. 
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Words not defined in this Fair Disclosure Code shall have the same meaning ascribed to 
them in the Regulations framed by the relevant authorities. 
 
4. PRINCIPLES OF DISCLOSURE 
 
The Company will adhere to the following principles so as to ensure fair disclosure of 
events, occurrence and Unpublished Price Sensitive Information that could impact price 
of its securities in the market: 
 
I. The Company will make prompt public disclosure of unpublished price sensitive 

information that would impact price discovery no sooner than credible and 
concrete information comes into being in order to make such information 
generally available. 

 
II. The Company will make, uniform and universal dissemination of unpublished 

price sensitive information to avoid selective disclosure. 
 

III. The Chief Investor Relation Officer of the Company shall deal with dissemination of 
information and disclosure of unpublished price sensitive information. 
 

IV. The Company will make prompt dissemination of unpublished price sensitive that 
gets disclosed selectively, inadvertently or otherwise to make such information 
generally available. 
 

V. The Company will provide appropriate and fair response to queries on news 
reports and requests for verification of market rumors by regulating authorities. 
 

VI. The Company will ensure that information, if shared, with analysts and research 
personnel are not unpublished price sensitive information. 
 

VII. The Company will develop best practices to make transcripts or records of 
proceedings of meetings with analysts and other investor relations conferences on 
the official website to ensure official confirmation and documentation of 
disclosures made. 
 

VIII. The Company will handle all unpublished price sensitive information on a need to 
know basis. 
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5. SHARING OF UPSI FOR LEGITIMATE PURPOSE 
 
The unpublished price sensitive information shall be shared by any person(s) 
authorized by the Board of Directors or Chief Investor Relation Officer of the Company 
in this behalf, only in furtherance of legitimate purpose(s), on a need-to-know basis, 
which shall include the following; 
 
(i) Sharing such information in the ordinary course of business by any Insider, 

Designated Person, or by any Authorized person with existing or proposed 
partners, collaborators, lenders, customers, suppliers, merchant bankers, legal 
advisors, auditors, insolvency professionals or other advisors or consultants. 

(ii) Where such communication is in furtherance of performance of duty (ies) or for 
discharge of legal obligation(s) or for any other genuine or reasonable purpose as 
may be determined by Chief Investor Relation Officer. 
 

(iii) Sharing of such information for any other purpose as may be prescribed under the 
Securities Regulations or Company Law or any other law for the time being in 
force, in this behalf, as may be amended from time to time. 

 
Provided that such sharing has not been carried out to evade or circumvent the 
prohibitions of SEBI (Prohibition of Insider Trading) Regulations, 2015. 
 
6. NOTICE TO RECIPIENT OF UPSI 

 
Any person in receipt of unpublished price sensitive information pursuant to a 
“legitimate purpose” shall be considered an “insider” for purposes of this Code and due 
notice shall be given to such persons; 
 
(i) To make such person aware that the information shared is or would be UPSI. 

 
(ii) To instruct such person to maintain confidentiality of such UPSI in compliance 

with these regulations. 
 

(iii) To make such person aware of the duties and responsibilities attached to the 
receipt of such UPSI and the liability attached to misuse or unwarranted use of 
such UPSI. 

 

7. MAINTENANCE OF DIGITAL DATABASE 
 
The Company shall maintain a structured digital database containing the names of such 
persons or entities as the case may be with whom information is shared for legitimate 
purposes which shall contain the following information; 
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(i) Nature of unpublished price sensitive information 
(ii) Name of such recipient of UPSI; 
(iii) Name of the Organization or entity to whom the recipient represents 
(iv) Postal Address and E-mail ID of such recipient 
(v) Permanent Account Number (PAN) or any other identifier authorized by law, if 

PAN is not available 
 
Such databases shall be maintained with adequate and effective system of internal 
controls and checks such as time stamping and audit trials to ensure non-tampering of 
such database. 

 
8. SILENT PERIOD 

 
The silent period shall commence 15 days prior to the date of Board meeting in which 
financial results are considered till the time of disclosure of the financial results are made 
public.  
 
During the silent period the company will completely refrain from the analysts/ investors 
meets. In case of exigencies or good opportunity if the Investors intend to interact with 
Company’s top executives while avoiding disclosure of UPSI, they can discuss the historical 
data which is available in public domain and general future prospects of the Company. 
 
9. AMENDMENTS 
 
The Board shall have the power to amend any of the provisions of the Code of Fair 
Disclosure, substitute any of the provisions with a new provision or replace this Fair 
Disclosure Code entirely with a new Code of Fair Disclosure. 

 
 

********** 


