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Dolphin Offshore Enterprises (Mauritius) Private Limited

COMMENTARY OF THE DIRECTORS FOR THE YEAR ENDED 31 MARCH 2023

The directors present their commentary together with the audited financial statements of Dolphin
Offshore Enterprises (Mauritius) Private Limited (the "Company") for the year ended 31 March
2023.

NEW MANAGEMENT INTROUCTION

The company was under the Corporate Insolvency Resolution Process since July 2020. The
National Company Law Tribunal ("NCLT"), Mumbai Bench, vide Order Dated 29th September
2022 approved the Resolution Plan. The resolution plan submitted by M/s Deep Industries
Limited through its wholly owned subsidiary M/s Deep Onshore Services Private Limited
(Resolution Applicant- RA) was approved by CoC. The application for Plan approval was filed
with Hon'ble National Company Law Tribunal (NCLT) on February 16, 2022 and subsequently
has been approved/allowed by the Hon'ble NCLT vide Order dated September 29, 2022.

PRINCIPAL ACTIVITY

The Company was incorporated on 3 November 2000 as a Category 1 Global Business Licence
Company and its principal activity is shipping activities.

RESULTS AND DIVIDENDS

The results for the year are set out on page 6.

The directors do not recommend dividend for the year under review (2022: USD Nil).
STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL

Company law requires the directors to prepare financial statements for each financial year, which
present fairly the financial position, financial performance and cash flows of the Company. In
preparing those financial statements, the directors are required to:

* Select suitable accounting policies and then apply them consistently;

* Make judgements and estimates that are reasonable and prudent;

* State whether International Financial Reporting Standards (IFRS) have been followed, subject to
any material departures disclosed and explained in the financial statements; and

* Prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the Company will continue in business.

The directors confirm that they have complied with the above requirements in preparing the
financial statements.

The directors are responsible for keeping proper accounting records which disclose with
reasonable accuracy at any time the financial position of the Company. They are also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

AUDITOR

The auditor, Dhanjee & Associates , has been appointed as auditor of the Company for the year
ended 31 March 2023 and has indicated its willingness to continue in office and a resolution

concerning its re-appointment will be proposed at the Annual Meeting of the shareholder.



Dolphin Offshore Enterprises (Mauritius) Private Limited

SECRETARY"S CERTIFICATE FOR THE YEAR ENDED 31 MARCH X023

We certify that to the best of our knowledge and belief, we have filed with the Registrar of
Companies all such retumns as are required of Dolphin Dffshore Enterprises (Mauritius) Private

Limited {the "Company”) under the Companies Act 2001 for the year ended 31 March 2023,

/Nt

Amicorp (Mauritius) Limited
Secretary

fith Floor, Tower 1

Mexteracom Building, Ebene 72201
Republic of Mauritius

Erades 30, AR1 2024
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CHARTERED CERTIFIED ACCOUNTANTS

DHANJEE & ASSOCIATES

INDEPENDENT AUMTORS' REPFORT
TO THE MEMBERS OF
DOLPHIN OFFSHORE ENTERFRISES (MAURITIUS) PRIVATE LIMITED

Report on the andit of the financial stalements

{3l

W kawe audited the Orancal stemsits of DHOLPHIN OFFSHORE ENTERPRISES (MM’JR‘I‘"US]
PRIVATE LIMITED “the Company ™, wiich comprise the statemeant of financial position msoat 51 March 20023
amid the slalement of prifit or lss and other comprelenaive income, satement of chunges m equity and statemen
of cash Nowes far the vear then ended. amd the notes to the finarcial statemests. includimg & sammary of Bgnifican)
accoantmg policies, 85 st ool on pagesTo 5- 1E

In our opinion, these financand sidements give @ toe end Teir vicw of the Onaacial positior of the Cemipany 35 al
31 Mafch 2023 and of 8 Neahcel performance and cash flows for the year then ended in sccordance with
Imiernabomal Finmmeel Beportmyg Slandards and i compliance with the requirersems of the Maurniins Companies
Ak i

Haxis for apinien

We conducted our audit in accordance with Intzrmational Standards an Audifing (15As). Our responsshilicies undes
thase stendards ame frther described in the Asditors” Responsiblities Gor the Audit of tee Finascial Statements
segtion of aur fepor, We are independznt of the Company in sccordance with [International Ethics Standards
Baard for Accountants Code of Eithies for Professicnal Accountants (TESBEA Code), and we haye fulfilled ous
nther elfucal 'n:q‘h'.npibllihcs in sccordence with the TESHA Cade. We beleve hial the audi evideno: we lkive

abtained is sufficient and appropriste o provide g hasis for our opinsen,

Cithier Laforvmarion

The divectoes are responsible for the other informaton. The other mbormahos compnses the commentary of the
directors gnd sy oflser information. The other information does nob include the financial stakements and our
nudfiters’ repon thercon

(e epinion on the financial statements docs not cover the ather information and we da ot express &n aodst
opinian or any form ol assuranee conclugim thereon,

e coisnetion with dvur owdil of the financial statermonts, our responsdality is 8o rcod the othor mFermation and, in
deang, se, conssiler whelther the siher aalvmations s motenally inconsistent with the financial statemands or o
knowledge obtaimned in the audin, or otherwise sppears o be maierially missisted [, besed on the work we have
performed. we conelude thal thers is o maderinl missniement of this sdher informabion, we ans required e fepos)
that faer We have muthing o report in s regand

5* Floor, Gafiva Court, 5. leon Bood, Qusire Bomas S—
Tel: 465 2915 / 454 0953 / 445 0583 Jﬂ'-”iflf I'I.‘
Email: reenof@dhanjesassociates.com - dof@dhonjesossocioles.com b bovas mat

Wbt wawwl dbanseossocoles. cam

...... ]
i

rembar of Aliln Baneaiieasd, offilinm sarkdade



INDEPENDENT AUDITORS® REPORT
TO THE MEMRBERS OF
DOLPHIN OFFSHORE ENTERPRISES (MAURITIUS) PRIVATE LIMITED

Keport on the andit of the financial statemenis (continued)

Direciors " Respansifiline for the fugnoial stotemenis

The direciors are respansiblo for the preparatson of Ninancaad staicments that give a tnae ord Tair view in accordance
wiih International Finascml Reportng, Sandands and i compliance with the reguirements of the Mauritios

Comipamas Act 200 and fer such internal conirol ns the direstors delerming 1snecessary oeneile the pregraraion
of finadcial staemenis dhat are free foom mztonal msstatement, whether doc 16 Fmsd or crmor.

Tn prepaseng fhe fnancial steemeets, U duecions ang responsakle Tor assessing the Company's ability te continue
o4 @ going concem, discheing, os applicable, makas related te gelog concem aiwd using the going concern basis
of necounfing wnless the directors erther miend to hguedale the Company of 10 cease operations, or have no ral i84he
aleemative at to do 5o,

Adratieors” Hesponsibifithes for fhe ol of the firarcial steteewens

Char abjectives are to obiain reasonable sssurapce about whether the fimancinl stalemiznts asa wlwle are free from
misterial misstatement, whether doe w sl or eror, and 10 B an @aditors” repert that includes our opinion,
Reasonabbe assurance =8 high level of ossarance, bot 15 nod & guarendce that un oadid conducted in accordande
weilh BS A% will always deled) a matedal misstatement wien i exists. Missiatements can arise from fravd or ermor
ail are somsiclenal material W, imlivichaslly or inthe aggregaie, they could reascnably bo expecied to influcsce
the eppnontic decisions of users mken on the basis of these financial stnbements.

As pan of an swdit i aceerdance with 15As, we exercine professional pudgement and maintan professional
sceplicism ibroughout the sndin. We also

o Identify and acsess the risks of materal misstzfement of the fnancial statements, whether dise fo frad
o erret, destin and peefoem audin procedures responsive toothose risks, and obtain sudit evidesce that is
sufficient ond appropriote s provide o basis for owr opinion, The risk of ol detecting a oatenal
pvisstaterment resualting from faod (= bigher than for ose resabting from e, as frasd may involve
cedllugion, forgery, menfional mEsions. misrepresematams, or the everride of inssrmal comnol.

®  Oblais an understanding of imcimal contmel relevant o the podi in ender te design andit procedurss tha
arg approprigle in the cirgumsineees, but noa forihe purpose of expressing an opinicn on the effectiveness
of the Cempany 's inbernal congrol

& Freahmie the appropriatencess of aceoomting polickes used and the reasonableness of sccounimg canmaies
and related dizclngares made by the direchors

= Conchide on the appropratensss of the dorectors! use of the going concem basis ol aceoimting and hased
on the nudit cvidence ohtained, whether o materad uncedainty exists relaled o events or condifions tha
sy cast significant doubt on the Company's ahility o confinue a5 a going congemn. [ we comclade thad
o maferiol uncertmnlby exsts, we wre reguired 1o dive attention oo audibors” repen o the elated
disclmaures im the Toamei] statemenis o, iFauch discloseres arg tnadequnee, 10 sl ily owr opimbods, Our
cosciusions are based on the audit evidence cbiained up e the date of our auditors” report. However,
future events or conditions mny cauxe the Company ts ceas (o continue a3 & going concern,

Aiah



INDEPENDENT ALINTORS’ REPORT
TO THE MEMBERS OF
DOLPHIN OFFSHORE ENTERPRISES i(MAURITIUS) PRIVATE LIMITED

Report an the audit of the Anancial statements (continmesd)

Awelivers " Respoprsibifivles for Gy andit of e fingucial stofeoveriy (comfinaed)

o Ewalusie the overall presentation, sfructure and content of the financial sofements, imcluding the
disclosures, and whether the fmancial Sttembenis represzm the '|.II'I.-I‘D'."J'|1_.-:|I1L: rransacthons and evers inoo
mhanmer that achiaves far preseststion

W communicate with the divectors regarding, among sther matters, the planned scope and timang of the audit
ard sipmficant audit fndings. ineluding any- significant deficiencies m isternal coatrol that we identify during our
auklit

iHher muiier

Thes report 15 made sakely o the Company s members, imaccordance with Scction 205 of the Mauntius Companies
At 2000, Cror pad it work has besn undertaken so that we might staic o the Company's members those: motiers
that we gre reguired 1o sue moan moditers” report and for o other pumpose. Tothe Aelles extent permitted by law,
we do nat sccopt or assume responsibility 10 anyonc other than the Company ard the Conpany’s members, for
our audit wark, for this opori. or for the opnsns wie hove formsd

H,:'purl an oiler Iu-gq.l arwil rl:gulllnr!,' r:qplin:m:nu

Mraritiuy Camipanier Act 2000

W have no relationship with or imteresis in the Compary ofher than in our capacity a5 aud tors.

Wi have obdaincd all the informabion amd ciplanations we haye reguirei.

In owr epieion, proper accouning records have been kept by the Compeny as far ng il appesrs from gar
cramination of thosc rooords.

Elﬂ'«m-ﬁ’_r.:_ < it ciotat o
Dhanjee & Associates J. Dhanjee, FCCA

Chartzred Cerbfied Accourinnis Sigming Partner
Livenzed by FRC

L

DHANIEE & ASSOCIATES _—
e ocathis . DHANJEE FCCA

Chartered Cestifen Aconl
Chartered Certified Accountan |
Crustn: Bornes
REPUBLIT GF MAUTRITILS DATE 30 Aprll 2024
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Dolphin Offshore Enterprises (Mauritius) Private Limited

5

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2023
ASSETS Notes 2023 2022
Non-current assets
Property, plant and equipment 5 5,431,228 6,222,808
Non- current receivable 6 - -

5,431,228 6,222,808
Current assets
Inventories 7 - -
Trade and other receivables 8 4,135,609 39,389,415
Cash and cash equivalents 18,514 18,514
Total current assets 4,154,123 39,407,929
Total assets 9,585,351 45,630,737
EQUITY AND LIABILITIES
Equity
Stated capital 9 25,000 25,000
Retained earnings 8,650,840 44,696,228
Total equity 8,675,840 44,721,228
LIABILITIES
Current liabilities
Borrowings - -
Trade and other payables 10 909,511 909,511
Total current liabilities 909,511 909,511
Total liabilities 909,511 909,511
Total equity and liabilities 9,585,351 45,630,737

The financial statements have been approved for issue by the Directors on: 30 April 2024
and signed on its behalf by:

! (Ma;.ﬁ:}

DIRECTOR DIRECTOR


N.Dindyal
Typewritten text
30 April 2024


Dolphin Offshore Enterprises [Mauritius) Private Limited

STATEMENT OF FROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE FERIOD
EMDED 31 MARCH X223

Mobes 2023 2
L=
INCORE
Revenise - -
[nberest ncome - .
EXFENSES
Chperaling expenses -
Depreciation 5 791580 1,585 854
Doubtiul Debts W/ ofl 35,251 AR08 .
General and administrative expenses .
Anmdit fees -
36,045,388 158585
Loss befere finanoe income /{oosts) (36,045, 388) {1585 A54)
Fimance imoome, costs)
LSS BEFORE TAXATION {36,045, 388) {1,585 A54)

Taxation = =

LOSS FOR THE PERIOD {36,045, 358) (1,585,854)




Dalphin Offshore Enterprises {Maurdifias) Privobe Limibed

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCTH 3023

Hetained
Stated capital umu'.nﬁu Total equity
LD LISk LS
Balance at 1 April 2021 25000 46, 287 182 46,307 082
Tednl comprehensive income for the vear: - (1,585,854 {1 385,854)
Balamce ak 31 March 2022 25 000 B9, 28 44,721 224
Total comprehenstve income for the period; - {36, D45, 208) (30,045,388)
Balance at 31 March 2023 25,000 8,650,840 8,675 840

The motes om pages 9 to X forin an ntégral part of these financial statements
Independent Aoditor's report an pages 4 to 44b).



Dolphdn Offshore Enterprises (Maoritivs) Private Limited

STATEMENT OF CASH FLOWS FOR THE FERIOD ENDED 31 MARCH 2023

usm uso
(hrernting activities
Profit before taxation {36,045, 348) (1.585A54)
Adjustments for:
Depreciation on property, plant and equipment T1.580 1585854
{Profit) floss on sale of property, plant and equipment £ -
Impalrment losses 35,355,808 o
Interest income - -
Clutrages i working oupifad:
Inventores - =
Trade and other receivalies = =
Provizion fer doubitul debts
Trade and other pavables - =
Cash weed in operations - -
Inberest received . -
Witholding tax - =
Met cash nsed in operating activities -

Investing activities
Purchase of propetty, plant and equipment -
Met gash (wsed inyigenerated (rom fnvesting activities -

Fluancing activity
Proceeds from bormmoings -
Crvidends paid .

Mot (decreaseinorease in cash and cash equivalents -

Movenment in cash and cash equivalents
AT Apnl 202 5,514 18,514
Met (decrease)/ mcrease in cash and cash equivalents = g

A3 March X123 15,514 168514




Dolphin Offshore Enterprises (Mauoritius) Private Limited

MOTES TO THE FINAMNCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

1. REPORTING ENTITY

Dolphin Offshore  Enterprises (Mauritius) Private Limited Limited (the “Company”) was
incorporated on 3 November 2000 as a private company with limited liability by shares and is
domiciled in the Republic of Mauritius. The address of the Company’s registered office is ¢ /o S5GG
Corporate Services (Mauritius) Lid, 33, Edith Cavell Street, Port-Lowis 11324, Mauritius., The
Company is engaged in shipping activities

2. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set
out below, These policies have been consistently applied to all the years presented, unless

otherwise stated.
(a) Basis of preparation

The financial statements have been prepared under the historical cost convention and in
accordance with International Pimancial Reporting Standards (I[FRS) and comply with the
Companies Act 2000, Where necessary, comparative figures have been amended to conform with
change in presentation in the current vear,

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounttng estimates. It also requires management to exercise its judgement in the process of
applying the Company's accounting policies. ‘The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the financial statements,
are disclosed in Mobe 4.

Amendments to published Standards effective in the reporting period

Recognition of Deferred Tax Assets for Unrealised Losses (Amendments to [AS 12). The
amendments clarify the accounting for deferred tax where an asset is measured at fair value and
that fair value s below the asset's tax base. The amendment has no impact on the Company’s
financial statements.

Disclosure Initiative (Amendments to [IAS 7). The amendments require the entity to explain
changes in its liabilities arising from financing activities. This includes changes arising from cash
tiows (e drawdowns and repayments of borrowings) and non-cash changes such as acquisitions,
disposals, accretion of nterest and unrealised exchange differences. The amendment has no impact
on the Company’s financial statements,

Annual Improvements to [FESs 2014-2016 Cycle

IFRS 12 Disclosure of Interests in Other Entties, The amendments clarify that entities are not
exempt from all of the disclosure requirements in [FRS 12 when entities have been classified as
held for sale or as discontinued operations, The amendment has no impact on the Company's
financial statements.,



Dolphin Offshore Enterprises (Mauritius) Private Limited

1
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

{a) Basis of preparation (continued)
Standards, Amendments to published Standards and Interpretations issued but not yet effective

Certain standards, amendments to published standards and interpretations have been lssued that
are mandatory for accounting periods beginning on or after 1 January 2018 or later periods, but
which the Company has not early adopted.

At the reporting date of these financial staterments, the followng were in issue but not yet effective;

[FRS 9 Fimancial Instrumerits

IFRS 15 Revenue from Contracts with Customers

Sale or Contribution of Assets between an Investor and ks Associate or Joint Venture
{Amendments to [FRS 10 and TAS 28)

IFRS 16 Leases

Clarifications to IFES 15 Eevenue from Contracts with Customers

Classification and Measurement of Share-based Payment Transactions (Amendments to IFRS 2)
Applying IFRS 9 Fmancial Instruments with IFRS 4 Insurance Contracts {Amendments to [FRS 4)
Annual [mprovements to IFRSs 2014-2016 Cycle

[FRIC 22 Foreign Currency Transactions and Advance Consideration

Transfers of Investment Property { Amendments to LAS 40)

IFES 17 Insurance Contracts

IFRIC 23 Uncertainty over Income Tax Treatments

Prepayment Features with negative compensation (Amendments to [FRS9)

Long-term Interests in Associates and Joint Ventures { Amendments to 1AS 28)

Anmual [mprovements to IFRSa 215-2017 Cycle

Flan Amendment, Curtailment of Seflement (Amendments to [AS 1%

Where refevant, the Company is still evaluating the effect of these Standards, Amendments to

published Standards and Interpretations issued but not yet effective, on the presentation of its
financial statements.

b} Property, plant and equipment

Property, plant and equipment is stated at historical cost less depreclation, Historical cost includes
expenditure that is directly attributable to the acquisttion of the items

Subsequent costs are included in the assets carrying amount of recognised as a separale asset as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the itemn can be measured reliably.

Depreciation of these assels, on the same basis as other property assets, commences when the
assets are ready for their intended use,



Dolphin Offshore Enterprises (Mauritius) Private Limited

11

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

2

SIGNIFICANT ACCOUNTING POLICTES (CONTINUED)

{b) Property, plant and equipment {continued)

()

(1)

(d)

Depreciation I8 calculated on the straight-line method to wrte off the cost of the assets to their
residual values over their estimated useful lives. The respective depreciation rates applied are as
follows:

Vesselg 7
Office & computer equipment 50 jon the Reducmg balance methad)

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end
of each reporting period.

Where the carrying amount of an aaset is greater than its estimated recoverable amount, it is
written down immediately to its recoverable amount,

Gains and losses on disposal of plant and equipment are determined by comparing proceeds with
carrying amount and included in the statement of profit or loss,

Interest costs on bormowings to finance the construction of qualifying assets during the
construction period are capitalised,

Foreign currency

Functionnl and presentation currescy

Items included in the financial statements are measured using United States Dollar ("USD"), the
currency of the primary economic environment in which the entity operates (“functional
curtency”). The financial statements are presented in USD which is the Company's functional
and presentation currency.

Trnsactions mid halances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing on the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year-end exchange rates of monetary

assets and liabilites denominated in foreign currencies are recognised in profit or loss.
Revenue recognition

Charter Hire Income
Income arising out of the charter of vessels is recognised over the terms of the agreement at the
applicable charter rate.

Other revenues earned by the company are recognised on the following bases:
= Interest income is recognised as it acorues unless collectibility is i doubt.



Dolphin Offshore Enterprises (Mauritius) Private Limited

12

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

{e)

(f)

{ii)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Expensas
Expenses are accounted on an accrual basis.

Deferred income taxes

Deferred income tax is provided in full, using the lability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. However, if the deferred income tax arises from initial recognition of an asset or
liability in a transaction, other than a business combination, that at the time of the ransaction
affects neither accounting nor taxable profit or loss, it & not accounted for,

Deferred income fax i determined wsing tax rates that have been enacted or substantively
enacted at the end of the reporting date and are expected to apply in the period when the related

deferred income tax asset is realised or the deferred income tax Kability is settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which deductible temporary differences can be utilised.

Fimancial instroments

The Company’s accounting policies in respect of the main financial instruments are set out below:

Trade and other receivables
Trade and other receivables are stated at fair value as reduced by appropriate allowances for

estimated irrecoverable amounts less provision for impairment. A provision for impairment of
trade receivables is established when there is objective evidence that the Company will not be
able to collect all amounts due according to the original terms of receivables.

Trade and other payables
Trade payables are stated at fair value and subsequently measured as amortised cost using the

effective interest method.

(i) Cash and cash equivalents

Cash comprises cash at bank. Cash equivalents are short term, highly liquid investments that are
readily convertible to known amounts of cash and which are subject to an insignificant risk of

change in value.

th)y Stated capital

Ordinary shares are classified as equity.



Daolphin Offshore Enterprises (Mauritius) Private Limited

13

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

1

i

(k)

(1)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Provisions
Provisions are recognised when the Company has a present legal or constructive obligation as a

result of past events and it is probable that an outflow of resources that can be reliably estimated
will be required to settle the obligation.

Impairment of financial assets assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annually
for impairment. Assets that are subject to amortisation are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the carrying amount of the asset exceeds
its recoverable amount.  The recoverable amount is the higher of an asset's fair value less costs to
sell and value in use. For the purposes of assessing impairment, assets are prouped at the lowest
levels for which there are separately identifiable cash flows (cash-generating units).

Inventories

Inventories comprising of fuel and spares on board the vessels are are stated at the lower of cost
and net realisable value. Net realisable value is the estimated selling price in the ordinary course
of business.

Long term receivable

Long term recefvable with fixed maburity terms is measured at amortised cost using the effective
interest rate method, less provision for impairment.



Dolphin Offshore Enterprises (Mauritius) Private Limited

14

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

31

a2

FINANCIAL RISK MANAGEMENT
Fiviancial risk factors

The Company's activilies expose it to a variety of financial risks; interest rate risk, liquidity risk
and credit risk,

The Company's overall risk management programme focuses on the unpredictability of financial
markets and seeks to minimise potential adverse affects on the Company's financial performance.

A description of the significant risk factors is given below together with the risk management
policies applicalle,

Interest rate risk
Imterest rate risk is the risk that the fair value or futune cash fows of the financial instrament wall
fruciuate because of changes in market mterest rates,

Liguidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivery of cash on another financial
assets, The Company aims at maintaining flexibility in funding by keeping committed credit lines
available,

Currency risk
The Company has trade and other payables denominated in Great Britain Pound {"GBI™),

Consequently, the Company is exposed to the risk that the exchange rate of the USD relative to
GBF may change th a manner which have an effect on the reported value of the Company's trade
payables denominated in GBP.

Crpuibal reck mandgement

The Company's objectives when managing capital are:

* to safeguard the entity's ability to continue as a going concern, so that it can continue to
provide returns for shareholder and benefits for other stakeholders, ansd

* o provide an adequate retum to its shareholder.

‘The Company sets the amount of capital in proportion to risk. The Company manages the capital
structure and makes adjustments to it in the light of changes in economic conditions and the risk
characteristics of the underlying assets,



Dolphin Offshore Enterprises (Mauritius) Private Limited

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgements are continuously evalated and are based on historical experience and
other facters, including expectations of future events that are believed to be reasonable under the

circumstances.
Critical accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, bydefinition, seldom equal the related actual results, The estimates and
assumptions that have a significant risk ofcausing a material adjustment to the carrying amounts
of assets and liabilities within the next financial vear as discussed below.

Asset lives and residual values
Property, plant and equipment are depreciated over its useful life taking into account residual

values, where appropriate. The actual lives of the assets and residual values are assessed
annually and may vary depending on a number of factors. In reassessing asset lives, factors such
#5 technological innovation, product life cycles and maintenance programmes are taken into

account Residual value assessments consider isswes such as future market conditions, the
remaining life of the asset and projected disposal values, Consideration is also given to the
extentod current profits and losses on the disposal of simalar assets,

Depreciation policies
Property, plant and equipment are depreciated to their residual vahues over their estimated useful

lives. The residual value of an asset is the estimated net amount that the Company would
currently obtain from disposal of the asset, if the asset were already of the age and in condition
expected at the end of its useful life.

The directors therefore make estimates based on historical experience and use best judgerment to
assess the useful lives of assets and to forecast the expected residual values of the assets at the
end of their expected useful lives.

Impairment of assets
Property, plant and equipment are considered for impairment if there is a reason to believe that

impairment may be necessary. Factors taken into consideration in reaching such a decision
include the economic viability of the asset itself and where it is a component af @ larger economic
unit; the viability of that unit itself.
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5 PFROFERTY, FLANT AND BEQUIPMENT e &
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An T Aprdl 2007 HLETA 1D n5.4731 e 0,0 6
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Diedelicuns 5 = - .
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EPRECIATION
At Apnl 2017 12,655,377 Tagn - 12,730,340
Charga fior the yaar 2ATITS G5 - L8] 574
AT Mdarch 2008 14, RIA 858 ] = 14,512.023
Charge for the year 21TEID &S - 2178405
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At 3L March 2020 11,599,333 4273 - 11,704,208
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Prepaymants
Prow idan bt diou Behl debes

STATED CAFTTAL
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TRADE AND OTHER PAYADLES
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Amount payable o related pamies
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s 2023
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11 MVIDENDS 20z I
S uUsm
Balance at 1 April = =

Flﬂﬂhrh‘thrrﬂr - -
Halanoe ak 31 Muerch = =

12 OPERATING EXFENSES v mre
=0 U50
Wessel charter ansd elatind e prnses - -
Wesze| crewe and sabconkracor chasges - -
Consumahles and cguipmoni relatid

TEprIEEs . =
Crher operating expensis - -

13, IMPAIRMENT LOSSES o (1 nI

Trade debhies - proveson for impamrmaent
Trade dobioes - ispainsd - .
‘Work in progress

CENERAL AND ADMINISTRATIVE
14, EXPENSES L) 3z

Wapges and salaries . 1
Other expenses - -
Travel evprrses - -
Fvk . -
Telephoite expinsis - -
Frfessioral fees - -
Registration & filing, fees - -
Accoriisting kv s i
Loss on Sale of Asses - -

1% FINANCE [NCORME f{COTS) Iz s
LS LIS
litktisal e patnisas - artharrs = 5
Poreign exchange gan, {loss) - -
17 RELATED PARTY TRAMNSACTIONS a0zl HrEl
Lso LusD
Holding company
Amnunt payable 915 510 09,511
Frellony subsidiary
Ampienl rroenvalble
Interest poceivalie 28T LETISN
[nierest tncome 5 2
Amoumnt payablo = =

Terms and comnditions with rdabed parties
(i Oukstanding balances at year-eel sre ansecered, mienest free, scept as described i note b, and setflement noours @ cash

(8] There bax been no guarardees recelved for any cuistanding balasces
(ul} Far tbe wear sndid 31 March 22 & year ended 51 March 2072 the Companmy bas not recorded any impaiment of receivables relating o

amoumnls owved by mlasnd pertics. This sssessnent @ undertaken each financial period through examinmmg e fraccial position of the
relntlid party and the market in which the relaled paety operales

15, HOLDING COMPANY

The Campany i a whilly owned sobsilany of Dalphin Offshure Enterprses (Iedia) Limnsted, a compamy mooapemabed in nda



