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lndependent Audito/s review report on Quarterlv and Half vear ended Seotember 30,2025 of the companv
Pursuant to Resulation 33 of the SEBI (Listins Obligations and Disclosure Reouirementsl Resulations, 2015,
as amended

To

The Board of Directors of
Dolphin Offshore Enterprises (lndia) timited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Dolphin

Offshore Enterprises (lndia) [imited ("the company") for the quarter and half year ended September 30,

2025 ("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.

2. This statement, which is the responsibility of the company's Management and approved by the

Company's Board of Directors, has been prepared in accordance with the recognition and measurement

principles laid down in the lndian Accounting Standard 34 "lnterim Financial Reporting" ("lnd AS 3a"),

prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and

other accounting principles generally accepted in lndia and is in compliance with the presentation and

disclosure requirements of Regulation 33 of the Listing Regulations. Our responsibility is to express a

conclusion on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,,,Review

of interim Financial information Performed by the independent Auditor of the Entity'' issued by the

lnstitute of Chartered Accountants of lndia ("lCAl"). This Standard requires that we plan and perform the

review to obtain moderate assurance as to whether the Statement is free of material misstatement. A

review of interim financial information consists of making inquiries, primarily of the company's

personnel responsible for financial and accounting matters and applying analytical and other review

procedures. A review is substantially less in scope than an audit conducted in accordance with standards

on Auditing specified under Section 143(10) of the Companies Act, 2013 and consequently does not

enable us to obtain assurance that we would become aware of all significant matters that might be

identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as stated in paragraph 3, nothing has come to our attention that causes

us to believe that the accompanying Statement, prepared in accordance with the recognition and

measurement principles laid down in the lnd As 34, prescribed under section 133 of the Act and other

accounting principles generally accepted in lndia, has not disclosed the information required to be

3.

4.

in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
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Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains

any material misstatement.

Emphasis of Matter

We draw attention to the fact that the Company has old trade receivables pertaining to the period prior

to the acquisition of the Company by the new management through the NCLT resolution process. These

receivables, which oriSinated under the erstwhile managemen! continue to be reflected in the books of

account. As informed to us, the current management is in the process of evaluating the recoverability of
these receivables and taking necessary steps to realise the same. However, no significant movement or

recovery has been observed in respect of these balances during the current financial period. Our opinion

is not modified in respect of this matter.

For, Mahendra N. Shah & Co.
Chartered Accountants

Membership No. 045706

UDIN : 250457058MJAYU3048
Date: November 1,2025
Place: Ahmedabad

#"q/"!7prnm REG. \C.\
ilruo. ros'iu sw\Y
-c\ 

ruueoraro li:M9



DO[D]ilN CffsH()Qr rNrfDpptsrs (rNDla) Lt,{tTrD
r'rAY.!Ain, A-rl srco B frooR, rtw rAl8, co"op€Mrvt H0usrNG soclETy 110. 26, S. V ROAD, BAN0M IW[ST), MUMBAT - 400050

tmail : infoGrdolphinoffshore.com Mob No. +91 6357073229

Webrite: www.dolphinqff5hsre.com
CIN: 111101MH 1979P1C021302 I REGiSTEREo TRAOE MAR(

Co{ ol hateli;b .o.!u,ned
Emrloyee bene,!t' arpens.s

Dep...iarion nnd amodralre prle.s.s

/ lLo$) trom oidlnrry lcitvat€!

/ llor.l f.om odtn.4, a.iirtthi betorc lix

Earlicrye .ax prauii5n (r{l!€n ba&,

r. tlenr thar * rnot be redrs!fi.droo.ot r.r
lor{net ofra,)

ir€msthrreiltbe re.rrsjitiftl to r.oJit .,.l.):r1 11

nrron. lor rh. lriod I yerr

per equlty ot Rt. V- €icn (rot innuat[e.t]

31i 91

2

!

5I



DCLDIiIN OrrSftCAr fNrfepetsfs (rNDrA) Ll,rtTfD
MAYIAI*, A-11, s{aoNo lLoo8, ItlEw rAtn. co-opfRAl'vt HousrNG socrtTy uo 26, s. v fioAD BANDria lw[sr], MuMMt - 4@0s0.

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

{a) Property, plant and Equipment
{bi Right of Use Asseis
(c) Gpital Work in progress
(d) lntangible tutets
(e) FrnanrialAssets

{i)lnv€slments
lii) Loan5
(iiilOtheft

(i) Other Non Cu.rent Assets
{c) Delered Tax Assets

{a)lnventories
{b) FinancialAssets

(i)investments

{ii)Trade Receivables

{iii) Calh and Cash €quivalents
(iv) Bank balances othe, than above (lii)
(v) Loa.s
(vtlOthec

(c) Other current Assets

CLASSIFITD A5 HE$ FOR SAIE

{.} Equaty Share Capital
{b}Other Equity

ContrglllB tntar.rt

NON,CUNR€i]T UAAILIIIES

{a} Financial Liabili{ies
(li Borrowings

CURRENT UASITITIES

{a) Financi.l Liabiltie!
li)EorrovJjngs

{ii)Trade payables

- oues to Micro & Sftall Enterprises
' Dues to other than Miaro and small enterprises

{iii) Other ainancial L;abilities

{b) other Current l"iabllities

xi,691.47

0.2r
5.34

279.49

400.05

,rro
95.65

CIN: 111101MH 1979P1C021302 e REGISTERE0 TRADE MAR(



f)OlpfitN effSHODr fNTfpDplSfS (lNDtAl LtmrTEn
MAyrArR, A-11, SE(oNo rloorl [w rAlft, co"op[nAlrvE HoustNG soctrry tTo 26. s. y R0AD, EANDRA {WEST), MUMBAT - 100050.

Email : info@dolphinoffshore.com Mob No. r916357073229

Fo. the Six months ended
30th September, 2025

FROM OPEiATIN-;6iiiii;-

Operlting Prolit / (!oss) befo.e Working Capital Changes

Adjustments for changes in working cap;tat :
(lncrease)/decrease in trade receivables, Advances and Other Assets
lncrease/{decrease} in Irade payables, othE. liabiirti€s & provisionr

Cash Generat€d from I {Used ini Orrera ons

Income Tax paid/(Refund)

Net Cashflow {U3ed ln}/from Oper.ring A.tivilies

(B) CASH FLOW FioM lNVrsrN6 ACTTV!i|E5
Purchase/ Djsposaloffired assets & CWlp
Advan.€ recelved against asset held for sate
Purchare of Investments

{ln.rea5e)ldearease in Loans
,nterest Received

Net casl*lql, {Used in, / lrqm tnv€sting Ac$vities

(c) cAsH FLOW rROM FINANCING ACTIVIIIES
Proceeds lrom lon! te.m bonowings
Interest on tease Llabilities
Finance Cost (Otherthan Non Cash)

Net Carhflow (Used tnl/f.om Fln.n.ing Activit;es

lncrease/(Decrease) in cash and Cash Equiyalent

541,t2

0,13
26r.t7

[4S.49)

12S.88

13.84

6.95
(94.59)

5.04

(10x.42)

203.96

(85,46)

{70.3?)

5t 1.Ot

(2,s5s.80)

'o:*'
1,502.38

{r,sI{.36)
0.35

2,0*.-4

aash and baJlk balances at the €nd ofthe
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Profit/ (los!) gelore Tax

Adjustments for:
Depreciation and amonizat;on
lnterest and finance charge!
lnterest lncome
lnte.est on lease liabilities
Other tncome

<*:

30th Sepiember, 2024
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The above financial results have been reviewed by the Audit committee and thereafter approved by
the Board of Directors ol the Company in their respective meetings held on November 1, 2025.

The statutory auditors ofthe company h3ve carried out a "Limited Revie\{" of the above resulrs as per
ReSulation 33 ofthe SEBI (tisting ObliEaUon and Disclorure {equirements) Regulations, 2015.

The Financial resuits for the quarter and half year ended September 30, 20?5 have beer prepared in
accordance with the companies (lndian Accounring standard!) Rules, 2015 (lnd As) prescribed under
section 133 of the co tpanies Act, 2cL3 ard other recognized accosnting pracriceg and policies to the
extent applicable,

The Company operates in a single regment and in line with lnd AS - 109 - noperating Segments", the
operations of the company fall under " oil & cas offshore support services " which is considered to be
the only reportable buslness segment.

The figures of previou5 quarters are reclassified, regrouped. and iearranged wherever necessary so as

to make them comparable wkh curr€nt period,s figures.

Date:01/11/2A25
Place: Ahmedabad

For, Dolphin Offshore Enterprises (tndla) Limited

Rupesh K. Savla
Managing Director

DIN:00126303

Website: www.dolphinoffshore_com
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lndeDendent Audito/s review report on Ouarterlv and Half vear ended September 3o,2o2s.Unaudited
Consolidated Financial Results of the companv Pursuant to Regulation 33 of the SEBI (Listins Oblisations
and Disclosure Reouirementsl Resulations, 2015. as amended

To,

The Board of Directors of
Dolphin Offshore Enterprises (lndia) Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Dolphin
Offshore Enterprises (lndia) Limited ("the Parent Company") and its subsidiaries (the parent and its
subsidiaries together referred to as ("the Group") for the half year ended september 30, 2025 (-the
Statement") attached herewith, being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listin8 Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the "Listing Regulations").

2. This statement, which is the responsibility of the Parent Company's management and approved by the
Parent Company's Board of Directors, has prepared in accordance with the recognition and
measurement principles laid down in lndian Accounting Standard 34 "tnterim Finoncial Reporting,, l,,lnd
AS 34") prescribed under Section 133 of the Companies Act, 2013, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in lndia and in compliance with
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement
based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, ,,Review

of interim financial information Performed by the independent Auditor of the Entity issued by the
lnstitute of Chartered Accountants of lndia ("lCAl"). This Standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of the persons responsible
for financial and accounting matters and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with standards on Auditing specified
under Section 143(10) of the Companies Act, 2013 and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

we also performed procedures in accordance with the circular No. clRlcFD/cMDL/44/2o1g dated
March 29, 2019 issued by the Securities and Exchange Board of tndia under Regulation 33(8) of the
Listing Regulations, as amended, to the extent applicable.

4. The Statement includes the results of following subsidiaries:
o Dolphin Offshore Enterprises (Mauritius) private Limited
. Beluga lnternational DMCC

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
uses us to believe that the accompanying Statement, prepared in accordance with the recognition and

nt principles laid down in the aforesaid lndian Accounting standards and other accounting
ples generally accepted in lndia, has not disclosed the information required to be disclosed in terms

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
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amended, including the manner in which it is to be disclosed or that it contains any material
misstatement.

Emphasis of Matter

We draw attention to the fact that the Group has old trade receivables pertaining to the period prior
to the acquisition of the Group by the new management through the NCLT resolution process. These
receivables, which originated under the erstwhile management, continue to be reflected in the books
of account. As informed to us, the current management is in the process of evaluating the
recoverability of these receivables and taking necessary steps to realise the same. However, no
siSnificant movement or recovery has been observed in respect of these balances during the current
financial period. Our opinion is not modified in respect of this matter

Other Matters

1. We did not review interim financial information of 2 foreign subsidiary included in the consolidated
unaudited financlal results, whose financial statements reflects (the figures reported below are before
giving effect to consolidated adjustments) total assets of Rs.46,747.OO lakhs as at 30'h September
2025,total revenues of Rs.2357.19 lakhs and Rs.4021.49 lakhs, total net profit after tax Rs. 1206.63 lakhs
and Rs. 2276.85 lakhs, total comprehensive income of Rs.1205.63 lakhs and Rs.2276.85 lakhs for the
quarter ended September 30,2025 and for the period from Olst April 2025 to 3oth September 2025
respectively and cash outflow of Rs. 548.84 lakhs for the period from 1st April 2025 to 30th September
2025, whose financial statements and other financial information, have not been audited by us. This
interim financial information has been reviewed by other auditor whose report has been furnished to us
by the Management and our conclusion on the statement, in so far it relates to the amount and
disclosures included in respect of this subsidiary, is based solely on the reports of other auditor and the
procedures performed by us as stated in paragraph 3 above. The subsidiaries are located outside lndia
whose financial results have been prepared in accordance with accounting principles generally accepted
in their respective countries and which have been audlted 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 lndia
from accounting principles generally accepted in their respective countries to accounting principles
Senerally accepted in lndia. 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 lndia 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 statements 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.

Our opinion is not modified in respect of above matters.

For, Mahendra N. Shah & Co.

Chartered Accountants

Membership No. 045705

UDIN: 25@57068MJAW1544

Date: November 1,2025

Place: Ahmedabad



DOLpHIN OrrsHoQf fNlrppptsfs {tNDlA} LlfirftD
MAYFATR, A-11, SECO D ftOOR, Nftry F l& co-opEelTuE Houstt{G soclETy LTD. ?, s. v ROAD, SANORA {W[!T). MUMAAT , 4$050.

Email I inio@dolphinoffshore,com Mob No. +916357073229

Websiter www.dolphinoffshore.com
CIN: 111101MH1979P1C021302 ' iE6tST€RED TRAD! MARK

til honih a.d.d
30.0t20r5 J0,n9.201n tt-03-202i

1

3

3

5

6

. Cew.ur ltom opelaions

a aort of materi.ls .oirume.i
b (dployrc benefit: .rr.nrst

d OeprEiation a.d .honiranoi erp.nsrt

Prolir / (!6r) rroh ordinrry acrietiie. befor!
exteption., it B..d t !

Protii / (Lo5sl f.om o.dinary a.tiviti$ beior. tax

a lioYtsion tor latrtion iner)
! €anier rear lar p:ovision tqritra. b!ct)
c frovision ror Dot..red t t ltibllltv/(.sse0

2,462_tt

404.1r
t,64/t.!C

0.31
l,1i7a.xo

2e.lg
a,tt}€,4, a,)c7 aa

21t 0,
2,865_J: 1.4,1r,61 4.511.O3 ?,7?.i 53

a7,65
7.62

t29.7s
476,8C

:.r0
1.6{

::1, !6
21a,11

2l_J0

lv.6s
7.19

6_86

63.16

t9,15
15,15

576,91
6!0_91.

,39.75

501 49

1{.3?
,.72

1:1.84

:,566.09
34.98

7Q.1j
212 66

964.2' 5a3 rl 1,131,98 64,1.86 2,855.19

,894.1S *BC 9t 1.29511 1Br9.05 7,On.67 ,\,7t4.97

1,898.1a 1,t85-1: 2,979.05 2,C79 a? i,7a,l.':i7

:19.11

ra?t
17q4!
:1,03 1694)

119.11

11o,41)
1!6"26

[et Profit / (Lo.!)tor tlrc porod / verr !"660.83 r,t rj:r 2ti r"292-06 2,69t.09 J.6d.95
Ner P.oti .drlbuta ble ro:

ir. Non{ontrolline inter€rt
gther <odprehensiv! ln(ore I l€rpe.sesl
a. ltlmsth.t sillnnr bc reJa$tfie.i to oiii

orro$l.etotur)
l, (emt lir.t will b€ r.cl6srir,ed to proiit o.

.. toi.ig. Clrenq Traiditren

156ojr

:too.19

1,:3126

t2!.2r')

1,2!2.C6

3L;l

,*:

2t6.!t)

,,0.1r.23

40.90 45S_3t
Totll comrreh€ntl{. lncom. for the gadod /

1,861.0i 1"32!.19 z,gaa,rs ?.e88.13 5,107-30

Iotl $mpruhrnrlv! in amt .ti.ilrEblt. to;

b Noft conkollinc in&r.3r
l.t6l0r 1.1:99' 1,425 79 2,9t0.99 2.88.11 5.10r.60

9

l0

l1

Pnid-!F EquityShare CapatelliV ii Fs.!/-l

tarnings plr eqlity ofRs, t/. ea.h (not

.00:ot

3.r0
330

o*:*

t.6!
1.83

*'*

3?3
32:

400.05

6.73

6.ra

*o:ot

5. il?

t.1l

40c05
,5;Ei&41

11.6'
I r.62



I-,]OLI)HIN CTT.SHOPI rNTrf,DAISrS ( INDIAT LIMIrTD
MAY|A|R, A-l.1,SICOND FtOOa,ItW FAtf, CO-OP€RATIVE HCUS|NGsOCiaTy LT0. 26, 5. y. fiOAD, MNDRA (WeST), MUMSA|.{00050.

Email : info@dolphinoffshore..om Mob No. *916357073229

Website: www.dolphinoffshore.com
CIN; Lt1t01MH1979P|"CO21302 { frEGISTERED TRADE MARK

{r) Property, plant and lquipment
(b) Right of use Assets

ic) CapilalWork in prog.est
(d ) lntengible Assels
(e) Finao(ialtusets

(i) lnvestment5

lii) Loans

liii)Others
{l)O(her Non Cunenl Arsets
(g) Beferred Tax Assets

(a)bventories
(b) tina nrial Assers,

{i)lnvenments
(ii) Trade Recejvabtes

{iii)Cash and Cash tqoivalents
{iv) Eank balan.es other rhan abovo {iii)
(v) loans
(vi) Others

ic) Other Current Asseri

(a) lquity Share Cspirat

{b} Other Equity

Conttoallnt lnteroat

NON-CURRENT UAAI[lTI15
(aJ Iinancial Liabitities
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CURRTNT LIAEII.TTIES

(a) Financial t-iabilities

ii)Sorrowings
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for the slx monthr ended
30th 9€ptember, 2025

Operating Profit / {Loss) befo.e Wo.kin8 C.pitat Changer

Adjustments lor changes in working cap;tal :

{lncrease)/de.rease in trade receivables, Advance. and Other Assets
lncrease/(decreasei ;n Trade pay6ble5, Other Liabilities & provisio,rs

Cash Generated from / (Used in) OFeration,

lncome Tax paid/{Refund}

Ilet Cashflow (Used ln) /from Opeiating A.tivitie.

{8) CASH rtow FROM tNVEsTlN6 ACTMltrs
Pr.j.chase/ 0i5posal of fixed assets & CWtF
Advance received again t asset held for sal€
Purchase of lnvestrnenls

{lncrease)/decrease jn Loans
lnterest Recelved

Cashflow (Used in)/ from !nvestint Activitles

{C)CASH FLOW TROM FINANCING ACTIVI-rI!S
Proceeds from long term borrowints
lnterest on Lease liabilities
tinance Cost (Gther than Non Cash)

llet C.shtlow (Used ln)/t om tinamitl3 Adlvltlss

Net locrease/{Decrease) in Calh and Cash Equiyalents

2,979.05

610.91

57A91

?,079.67

13.84

(5s.6s)

5.04

{161.d3)

3,162.25

?24.74

1,889.19

(2,582 18)

455.05

lB7.94l

{6,635.11)
501.m

(431.28)

{990.8C)

J7),.7t
1,479.47

balshces at the end olthe

Particulars

I P.offt/ (tossl Belore T.x
I Adlurtments for.

I Depreclation and amortization
i interest and linance chaages
I interest lncome

({04.42!i

l,rr4j3 j

2,585.90
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The above consolldated financisl resultr have been reviewed by the Audit committee and thereafter
approved by the Soard of Directors otthe company in their .esp€ctive meetings held on November l,
2025.

The statutory auditor5 have cafiied out a olifnited Review, o, the above results as per RqSstation 33 0f
the SEBI (Usting Obligiatiqn and Disclosure Requiremants) Begulations, 2015.

The above consolidated financiar resurts comprise the rerults of Dotphin offshore Enterprises rndia
Limited (Parent company)and two subsrdiaries {parent company and its subsidiaries together referred
to as "the Group').

The consolidated Financial resuhs for the quarler and ha,f year ended september 30, 2025 have beenprepared in 3ccordance with the companies (lndlan Accouniing Standards) Rules, 2015 (lnd As)
prescribed uhder sectlon 133 ofthe campani€s A.l, 2013 snd other recognized a.coun{ng practices
and policjes to th€ extent applicable.

The Group operates in a singlr reponable segmqn! Oifshore Support Services, which encompasses a
comprehensive range of integrated services rupporting offshore energy and infrastructlre op;rations.
This includ$ the deploymont and manageftetrt of specialized vessel;Guch as pWs, AHf, and DSVI),
logisti.s and supply chain qoordrnation, accommodation and rife supportfor ofthore p€rionn€t, and;
variety of subsee services including ROV operations and diving iupport.
The coDM {chief operatin8 Decision Make.) reviews the {inantiar performanle of the Group on a
consolidated baslr, considerlng the lnte.related nature ot services provlded acro$ the offshore
lifecyc,e. As s!ch, th€ eotke range of services l! consideted a single operating and reportable
segment under IND A5 108,

The figures of previous quaners / y€af are*alassified, regrolped, and rea*anged wherever necessary
so as to make them compaaable with currem period's figures.

Date: A7/il, /2025
Placer Ahmedabad

For, Dolphin Offshore Enterprises {lndia) Iimited

Rupesh K. Savla
Managlng Dlrector

DIN: O0126303

Website: www.dolphinoflshore.com
CIN: 111101MH1979PtC021302 6 REGISTERED TRADE MARK
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