DGLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED

Unit No. 1003 Chambers, Chakala Near W.E.H Metro Station,Andheri Kurla Road, Andheri (East) Mumbai MH 400069
E-mail:dolphinoffshore.finance@gmail.com , CIN:L11101MH1979PLC021302

AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 315T MARCH, 2023

(Rs. In Lakhs except per share data)

= Consolidated
Quarter ended Year ended Quarter ended Year ended
Sr. Particulars
Na. 31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022 31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022
(Refer Notes below) Audited Unaudited Audited Audited Audited Audited Unaudited Unaudited Audited Unaudited
1 [Income from Revenue
(a) Revenue from operations - = = = e - o 5 & =
(b) Other Income = - - " o = - = E W
Total Income - - - - - - - - g -
2
a Cost of materials consumed - - - s - = & x
b Purchase of stock-in-trade = = 5 . » o . ” & 4
c Changesin inventories of Finished goods, work-in-progress - - - - - - - - - -
d Employee benefits expenses - = - 3 = » " & e
e Finance cost 42.11 0.00 0.01 4211 0.04 42,11 0.00 0.01 42,11 0.04
f Depreciation and amortization expenses 31.34 3134 42.07 125.37 168.27 194.04 194.04 342,61 750.81 1,352.20
g Other expenses 12.63 52.53 17.49 65.16 76.01 12.63 5253 17.49 65.16 76.01
I Total Expenses 86.08 83.87 _59.57 232.64 244.32 248.78 246_.5_? 360.11 858.08 1,428.25
3 |Profit / (Loss) from ordinary activities before
P (86.08) (83.87) (59.57) (232.62) (244.32) (248.78) (246.57) (360.11) (858.08), (1,428.25),
4 |Exceptional items 4,482.36 (13.46) = 4,468.90 - 4,482.36 (13.46), - 4,468.90 =
5 |Profit / (Loss) from ordinary activities before tax 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)
6 |Tax Expense
a Provision for taxation (net) = - - i = = e . & ”
b Earlier year tax provision (written back) - - - S - - = = =
c_Provision for Deferred tax liability/(asset) - 3 5 k . , - = g
7 [NetProfit/ (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 Profit attributable to:
a. Owners
b. Non-controlling interest -8 2 = = = = & = B 2
8 |Other income / (; ) 5
a.  Items that will not be reclassified to profit or loss{net of L = .
tax) ¥ 5 - N £ ® a
Items that will be reclassified to profit or loss{net of tax) - - - - - - - - - =
Foreign Currency Translation - - - - = - - = 705.20
9 _|[Total comprehensive income for the period 4,396.28 (97.33) (59.57) 4,236.26 (244.32)] 4,233.58 (260,03) (360.11) 4,316.02 (1,428.25)
Total ive income to:
a Owners 4,233.58 (260.03) - 4,316.02 (1,428.25)
b Non-controlling interest - s = " & i : = : -
10 [Paid-up equity share capital (face value of Rs.10/-) 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 Rs. 10/- each (not annualized)
a. Basic (in Rs,) 556.76 (0.58) (0.38), 536.50 (1.46) 25.24 (1.55) (2.15)| 457.29 (8.52)
b. Diluted (in Rs.) 556.76 (0.58) (0.35) 536.50 (1.46) 25.24 {1.55) (2.15) 457.29 (8.52),




DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED

Unit No. 1003 Chambers, Chakala Near W.E.H Metro Station,Andheri Kurla Road, Andheri (East) Mumbal MH 400069
E-mail:dolphinoffshore.finance@gmail.com , CIN:L11101MH1979PLC021302
AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 31ST MARCH 2023

Standalone Consolidated
As at 31-03-2023 As at 31-03-2022 As at 31-03-2023 As at 31-03-2022
ASSETS Rs. In Lakhs Rs. In Lakhs Rs. In Lakhs Rs. In Lakhs
NON-CURRENT ASSETS
(a) Property, Plant and Equipment 1,306.51 1,876.30 5,771.90 6,593.63
(b) Intangible Assets = S - B
(c) 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
CURRENT ASSETS
(a) Inventories - 602.74 - 602.74
(b) Financial Assets - -
(i) Trade Receivables 11,487.03 12,123.95 14,255,65 14,562.07
(i1) Cash and Cash Equivalents 49.25 5.47 64.48 19.50
(iii) Bank balances other than above (ii) 3.33 333 3.33 333
(iv) Loans - 22.06 - 22.06
(vi) Others - 6,277.76 = 6,277.76
(c) Other Current Assets - 248.78 - 248.78
11,539.61 19,284.09 14,323.46 21,736.24
TOTAL ASSETS 12,857.57 26,682,65 20,095.36 33,840.68
EQUITY AND 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-CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings - 19.23 - 19.23
(b) Provisions - 78.19 - 78.19
- 97.42 - 97.42
CURRENT LIABILITIES
(a) Financial Liabilities
(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
TOTAL EQUITY & LIABILITIES 12,857.57 26,682.65 20,095.36 33,840.68




DOLPHIN OFFSHORE ENTERPRISES (INDIA) LIMITED

Unit No. 1003 Chambers, Chakala Near W.E.H Metro Station,Andheri Kurla Road, Andheri (East) Mumbai MH 400069
E-mail:dolphinoffshore.finance@gmail.com , CIN:L11101MH1979PLC021302
AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2023

Standalone Consolidated
As at 31-03-2023 As at 31-03-2022 As at 31-03-2023 As at 31-03-2022
(A) CASH FLOW FROM OPERATING ACTIVITIES Rs. In Lakhs Rs. In Lakhs Rs. In Lakhs Rs. In 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 4211 0.04
Unrealised foex(gain)/loss - - - -
Loss on sales of PPE - 5 & :,
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)
I.ncr_e.a_se/ (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 - -
Cash Generated from Operations (378.31) (9.59) (377.12) (9.59)
Direct taxes paid (net of refunds) - = - &
Net cash (used in) /generated from operating activities (A) (443.47) 85.61 (442.28) (85.60)
(B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase fixed assets - = = 2
Addition in Investment - - - -
Proceeds from sale of investment 7.00 - 7.00 -
Sale of fixed assets - 5 . =
Bank deposit 2 - . -
Dividend received - » " A
Interest Received - = . u
Net cash (used in) /generated from investing activities (B) 7.00 - 7.00 -
(C) CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issuance of Equity Shares 300.00 - 300,00 s
Proceeds from Short term borrowings 1,802.54 79.72 1,802.54 79.72
Repayment of short term borrowings (1,622.28) - (1,622.28) -
Interest paid - (0.04) - (0.04)
Net eash {used in) /gencrated from financing activities (C ) 480.26 79.68 480.26 79.68
Net increase/decrease in cash and cash equivalunts (A+B+C) 43.78 (5.93) 44,97 (5.92)
Cash and cash equivalents at beginning 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
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\ 201, Pinnacle Business Park,
MAHENDRA N. SHAH & CO. Corporate Road, Opp. Royal Orchid Fiats,
CHARTERED ACCODNIANTS Prahladnagar, Ahmedabad-380015, INDIA
! Tel. : 079-29705151-52, +91 89800 24640
Emaill : office@mnshahca.com &

kijpandco@gmail.com
Website : www.mnshahca.com

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

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

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying standalone financial results of Dolphin Offshore Enterprises (India)
Limited (hereinafter referred to as the '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').

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.

Basis for Opinion

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

provide a basis for our audit opinion.

Key Audit Matters

Key Audit Matters are those matters that, in our professional judgement, were of most significance in
our audit of the standalone financial statements of the current period. These matters were addressed
in the context of our audit of the standalone financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters:




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

(i) ‘Accounting 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
_31st March 2023 under insolvency and Bankruptcy Code, 2016.

In respect of de-recognition of operational and financial creditors, Rs.4,468.90 Lakhs and Rs.108.99
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 - 109" "Financial 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:

e Reviewed management's process for review and implementation of the Resolution Plan.

e Reviewed the provisions of the Resolution Plan to understand the requirements of the said
Plan and evaluated the possible impact of the same on the financial statements.

e Verified the balances of liabilities as on the date of approval of Resolution Plan from supporting
documents and computations on a test check basis.

e Verified the payment of funds on test check basis as per the Resolution Plan.

e Tested the implementation of provisions of the Resolution Plan in computation of balances of
liabilities owed to financial and operational creditors.

e Evaluated whether the accounting principles applied by the management fairly present the
effects of the Resolution Plan in financial statements in accordance with the accounting

principles generally accepted in India
e 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 results have been prepared on the basis of 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 presentati?n
of the standalone financial results that give a true and fair view and are free from material

misstatement, whether due to fraud or error,
the standalone financial results.

which have been used for the purpose of preparation of




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

In preparing the standalone financial results, the Board of Directors are responsible for assessing the
ability 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 cease operations, or has no realistic alternative but to do so.
The Board of Directors are responsible for overseeing the financial reporting process of the Company.

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

Our objectives are to obtain reasonable assurance about whether the standalone 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 standalone 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 assess the risks of material misstatement of the standalone 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.

e Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

‘e Conclude on the appropriateness of the 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 as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the standalone financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the Company to cease to continue as a going concern,

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

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.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matter

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.

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.

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.

For, Mahendra N. Shah & Co.
Chartered Accountants
FRN 105775W

Place: Ahmedabad Chirag M.
Date: May 25, 2023 Partner
UDIN: 23045706BGUVPV4146 Membership No. 045706
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MAHENDRA N. SHAH & CO. 201, Pinnacle Business Park,

Corporate Road, Opp. Royal Orchid Flats,
- CHARTERED ACCOUNTANTS Prahladnagar, Ahmedabad-380015, INDIA

Tel. : 079-29705151-52, +91 89800 24640

Email : office@mnshahca.com &

klpandco@gmail.com

Website : www.mnshahca.com

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

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

Report on the audit of the Consolidated Financial Results

Qualified Opinion

We have audited the accompanying consolidated financial results of Dolphin Offshore Enterprises
(India) Limited (hereinafter referred to as the 'Holding Company') and its subsidiary ( Holding and
its subsidiary 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').

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:

a. Include the annual financial results of:-
e 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 “Basis for 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

Basis for Qualified Opinion

The consolidated financial results as required by Ind AS 110 issued by ICAI, and provisions of the
Companies 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 same from the Resolution Professional and the
effective charge and control of the company was handed over only in the last quarter of the current

year.
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(Cont.) Mahendra N. Shah & Co. (CA)

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

Key Audit Matters

Key Audit Matters are those matters that, in our professional judgement, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters:

(i) Accounting treatment for the effects of the Resolution Plan: Refer Note 9(c) and 9(d) to the
Consolidated 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 March 31 2023 under insolvency and Bankruptcy Code, 2016.

In respect of de-recognition of operational and financial creditors, difference amounting to
Rs.4,468.90 Lakhs 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 profit and loss in accordance with “Ind AS - 109" "Financial Instruments"
prescribed under section 133 of the Companies Act, 2013 and accounting policies consistently
followed by the Company and disclosed as an “Exceptional item".

Accounting for the effects of the resolution plan is considered by us to be a matter of most
significance due to itsimportance 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:

e Reviewed management's process for review and implementation of the Resolution Plan.

e Reviewed the provisions of the Resolution Plan to understand the requirements of the said
Plan and evaluated the possible impact of the same on the financial statements.

e Verified the balances of liabilities as on the date of approval of Resolution Plan from
supporting documents and computations on a test check basis.

e Verified the payment of funds on test check basis as per the Resolution Plan.

e Tested the implementation of provisions of the Resolution Plan in computation of balances
of liabilities owed to financial and operational creditors.

e Evaluated whether the accounting principles applied by the management fairly present the
effects of the Resolution Plan in financial statements in accordance with the accounting
principles generally accepted in India

e Tested the related disclosures made in notes to the financial statements in respect of the

implementation of the resolution plan.
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(Cont.) Mahendra N. Shah & Co. (CA)

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

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.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the 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:

e Identify and assess the risks of material misstatement of the consolidated 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.
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(Cont.) Mahendra N. Shah & Co. (CA)

¢ Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under Section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

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

e Conclude on the appropriateness of the 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 Group's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the
consolidated financial results or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Group to cease to continue as
a going concern.

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

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

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
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Other Matter

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.

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.

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.

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 (2" Subsidiary), no financial
information is available. Our opinion is not modified in respect of this matter.

For, Mahendra N. Shah & Co.
Chartered Accountants
FRN,105775W

Place: Ahmedabad Chirag M. Sha
Date: May 25, 2023 Partner
UDIN: 23045706BGUVPW9520 Membership No. 045706
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