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For, Dolphin Offshore Enterprises (India) Limited
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Thanking you

You are requested to take the same on your records.

The meeting of Board of Directors commenced at 11:30 a.m. and concluded at 01:15 p.m.

a. Un-audited Standalone and Consolidated Financial Results of the Company for the quarter and
nine months ended on December 31, 2025

b. The Limited Review Report issued by the Statutory Auditors, M/s Mahendra N.Shah & Co.

Pursuant to Regulation 30 and 33 of the SEB! (LODR) Regulations, we enclose herewith the
following:

1. Approval of Un-audited Standalone and Consolidated Financial Results of the Company for
the quarter and nine months ended on December 31, 2025 along with Limited Review
Report issued by the Statutory Auditor's thereon.

With reference to subject matters, we hereby inform you that the Board of Directors of the Company at
its meeting held today i.e. Thursday, January 29, 2026 has approved the following businesses;

Dear Sir/Madam,

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

Sub: 1. Outcome ofthe Board meeting held today i.e. Thursday, January 29, 2026
2. Un-audited Financial Results of the Company for the quarter and nine months ended

on December 31,2025.

To,
Corporate Relations Department
National Stock Exchange of India Ltd.
Exchange Plaza, Plot No. en,G-Block,
Bandra Kurla Complex, Bandra (E),
Mumbai - 400051.
SYMBOL:DOLPHIN

To,
Corporate Relations Department
BSELimited
2nd Floor, P.J. Towers,
Dalal Street,
Mumbai - 400001
SCRIPCODE:522261

January 29, 2026
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Partner
Date: January 29,2026
Place: Ahmedabad

Independent Auditor's review report on the quarter ended December 31,2025 and Year to Date from
April 01,2025 to December 31,2025. Unaudited Standalone Financial Results of the company Pursuant
to Regulation 33 of the SEBI(listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended
To
The Board of Directors of
Dolphin Offshore Enterprise (India) Limited
1. We have reviewed the accompanying statement of unaudited standalone financial results of

Dolphin Offshore Enterprise (India) Limited ("the company") for the quarter ended December
31,2025 and Year to Date from April 01,2025 to December 31,2025 (tithe 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. read with
relevant circulars issued by SEBI(the "Listing Regulations")

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 Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India 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.

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 Institute of Chartered Accountants of India (tlICAI"). 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.

4. 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 Ind As 34, prescribed under section 133 of the Act and
other accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

201, Pinnacle Business Park
Corporate Road, Opp: Royal Orchid Flats,
Prahladnagar, Ahmedabad - 380 015,INDIA
Tel: 079-29705151/52, +91 8980024640
E-mail: office@mnshahca.com &
kjpandco@gmall.com
Web: www.mnshahca.com

MAHENDRA N. SHAH & CO.
CHARTEREDACCOUNTANTS
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Ye<lrendedNine Months endedSr. o.uarter ended
No. Partkutars I

31·12-2025 3009·2025 3H2·2024

Unaudited Unaudited Unaudited
1 Income from Rellenue

(a} Revenue from operations 563.34 44.91 1.132.58
(b) Other Income 418.13 620.44 202.70
Total Income 9&1.47 665.35 1,335.28

2 Expenses
a Cost of materials consumed I Purchase of Stoc)<·in·Trade 7.27 41.60 90008
b Employee benefits expenses 7.72 7.62 13.63
c Fin,nce cost 173.67 139.96 25.51
d Deprec.aticn a~d amortization expenses O.OB em fJ.8S
e Other e'penlot's 1&.63 5.40 20.51
Total E)(penses 205.37 195.65 966.59

3 Profit I (lo~sl from ordinary activities bef(l(~ ex"e.phonal items
and tax 776.10 463.70 368.69

4 E);ceptional Items ·
5 Profit I (Loss) from ordinary actMtles before tax 776.10 469.70 36&.69
6 TaxExpense

t
.. Provision 'or taxation (nl'll -
b E~rlie: ~t.lr tax prOVISIOP{written back) 0.00 · .
c PrO\iiSIO~for Deferred tax lillbll;ty/(assetj 1%.33 118.21 92.79

I 7 Net Profit I (loss) for the period I Year 530.17 351.49 27S.90

8 Other compteheMllie Income I (expenses)
a.

Items tnat will not be reclassified to profit or i(l.1s(netof tax) · -
b. Items that will be reclassified to profit or 10$s(oet of tag) ..
Total comprehensive income for tile period I Year S80.17 351.49 215.90

9 Paid·up equity ,h.;'e tapital (face va.ue 01Rs.1/·) 400.05 400.05. 400.05
10 Other Equity .
U j:arnints.per equity of Rs. 1/·each [not annualized)

.
a. 8a~1C(1'1Rs.) 1,45 0.88 0,69
b. Diluted (in Rs.) 1.45 0.88 0.69

Standalone

(Rs In LakhseMcept per sh~re d~ta)
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Director
DIN:09154526

Date: 29/01/2026
Place: Ahmedabad

I

5 The figures ~f previous quarters are reclass'fled regrouped, and rearranged V\ '1€-, eve
necessary so as to make them comparable with current period's figures.

4. The Company operates in a single segment and in line with Ind AS - 108 - "Ope ning
Segments", the operations of the Company fall under" Oil & Gas Offshore Support
Services" which Is considered to be the only reportable business segment.

3. The Financial results for the quarter and nine month ended December 31, 2025 have
been prepared in accordance with the Companies (Indian Accounting Standards] Rules,
2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2015 and other
recognized accounting practices and policies to the extent applicable.

2. The statutory auditors of the company have carried out a "Limited Review" of the above
results as per Regulation 33 of the SERT (Listing Obligation and Disclosure
Requirements) Regulations, 2015.

L The above financial results have been reviewed by the Audit Committee and thereafter
approved by the Board of Directors of the Company in their respective meetings held on
January 29, 2026. .

I)()LJ)tll~ ()r:f~ti()l)r:~~TI:l)rJI)ISt:S (I~I)I4.) 1_IMITff)
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4. The Statement includes the results of following subsidiaries:
• Dolphin Offshore Enterprises (Mauritius) Private Limited
• Beluga International DMCC,......-;::-

" ~ased on our review conducted as stated in paragraph 3 above, nothing has come to our attention that. ,
, causesus to beli~ve.that t~e accom~anYingState~ent, ~repared in ~ccordance with the recognition and

measurement principles laid down In the aforesaid Indian Accounting Standards and other accounting

o~
<.It

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and ExchangeBoard of India under Regulation 33(8) of the
listing Regulations, as amended, to the extent applicable.

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
Institute of Chartered Accountants of India (1lICAI").ThisStandard 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.

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 Indian Accounting Standard 34 "interim Financial Reporting" (ilind
AS34") prescribed under Section 133 of the CompaniesAct, 2013, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the listing Regulations. Our responsibility is to express a conclusion on the Statement
basedon our review.

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Dolphin
Offshore Enterprises (India) Limited (lithe Parent Company") and its subsidiaries (the Parent and its
subsidiaries together referred to as (lithe Group") for the quarter ended December 31,2025 and Year to
Date from April 01,2025 to December 31,2025 (lithe Statement") attached herewith, being submitted by
the Parent pursuant to the requirement of Regulation 33 of the SEBI(Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

Independe~t Auditor's review report on quarter ended December 31,2025 and Year to Date from April
01,2025 to December 31,2025.Unaudited Consolidated Financial Results of the company Pursuant to
Regulation 33 of the SEBI(Listing Obligations and Disclosure Requirements) Regulations, 201~, as amended
To,
The Boardof Directors of
Dolphin Offshore Enterprises (India) Limited

201, Pinnacle Business Park
Corporate Road, Opp: Royal Orchid Flats,
Prahladnagar, Ahmedabad - 380 015,INDIA
Tel: 079-29705151/52, +91 8980024640
E-mail: office@mnshahca.com 8.
kjpandco@gmail.com
Web: www.mnshahca.com

MAHENDRA N. SHAH & CO.
CHARTEREDACCOUNTANTS



UDIN: 260457060CEUW2217
Date: January 29,2026
Place:Ahmedabad

CA

For, Mahendra N. Shah & Co.
Cha
FRN:

Our opinion is not modified in respect of above matters.

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.

1. We did not review interim financial information of 2 foreign subsidiary included in the consolidated
unaudited financial results, whose financial statements reflects (the figures reported below are
before giving effect to consolidated adjustments) group's share total revenues of 2436 lakhs and
6458.22 lakhs, total net profit after tax RS.752.78lakhs and Rs.3029.63 lakhs, total comprehensive
income of RS.752.78lakhs and Rs.3029.63lakhs for the quarter ended December 31,2025 and Year to
Date from April 01,2025 to December 31,2025 respectively, 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 basedsolely on the reports of other auditor and the procedures performed by us as
stated in paragraph 3 above. The subsidiaries are located outside India whose financial results have
been prepared in accordance with accounting principles generally accepted in their respective
countries and which have been audited by their respective independent auditors under generally
accepted auditing standards applicable in their respective countries. The Holding company's
management has converted the financial results of such subsidiaries located outside India from
accounting principles generally accepted in their respective countries to accounting principles
generally accepted in India. We have reviewed these conversion adjustments made by the Holding
Company's management. Our opinion in so far as it relates to the balances and affairs of such
subsidiaries located outside India is based on the report of their respective independent auditors and
the conversion adjustments prepared by the management of the Holding Company and reviewed by
us.

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
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.

Other Matters

Emphasis of Matter

principles generally accepted in India, hasnot disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed or that it contains any material
misstatement.

MAHENDRA N. SHAH & CO.
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Sr. Quarter endl!d I Nine Monchs Ended Ve,arflnded
1110. Particulars

31·12-2025 30·09 202.S 31·12·202.1 31·12·2025 H-t2·,)024 31032025

Unaudited Unaudited Unaudited Unaudited Unaudited Auditad
1 Income from Revenue

(al Revenuefrom operations 3.000.06 2.462.11 2.850.06 7.106.47 5,357.50 7,4Q1~2
(b) Other Income 170.32 404.31 11221. 57H4 szs.ss H024
Total Income 3.11038 2,866.42 2.%2.32 7,681.41 5.6!6.85 7,1!2.!6

2 Exp.nse. I I

a C01l!of materials consumed I Purchaseof Stock·ln-Tr..de 5'>432 87.65 1.243.58 64347 :.74;.07 1 r.- "l'l
b Emploveebel ,efic$expenses 7.72 7.152 13.63 22.98 as.oo 3.1 ')~
c Financecost 36014 329.75 27.38 937.0S 35.10 120.$
d Deprec1atiO'land amortization Expenses 459.39 376.80 6.86 1,070.30 20.70 .1.0/7
e Other expenses 19138 166.45 22.14 43: 13 129.58 1126f
Total Expenses 1.572.95 968.27 1.313.59 3.104.93 1,958.45 2.955 l'

3 Profit I (Loss] from ordinary activities before e)(c~'Ptionill I

ltem~ and tilK 1,59743 1.898.:5 1.6487 4.57648 3.72840

4 Exteptlon31 .rerns . I
5 Profit / (loss) from ordinary actTvitlesbefore tall 1,597.43 1,898.15 1.648.73 4.576.48 },128.40 'l,756.97
6 Ta~Expense

a prOVisionfor taxanon (netl 75.08 21911 - 29-!.19 -
b tarLe' year tall provlsion [written back) - - (70.41) .

'0«'0'11c Provision for Defl'rred tax liablHty/(assetl I 195.33 118.21 92.79 ,I 331.59 lL5.23 ... _ ....
1 Net Profit I Iloss) for the period I Year 1,;127.02 1,560.83 1.555.94 4,021.11 1,603.11 4,647.95

Net Profit attributable to: !
a. Owners 1,327.02 1,,60.83 1,555.94 4,021.11 3.603.17 4.1;4, c~ I
tl. Non·controlllng intereSt . - - I

8 Other comprehensive Income / (expenses)
a. Items (hat Willnot be reclassmed to prol.t or loss{ne!of

~~ ., ". - - - .
b.

Items that will be reclassified to profit or loss(net of tax) - - -
b. ForeignCurrency Tr~nslatlon R"$erve . 192.39 300.19 19805 47929 23&.95 45l "S

Total comprehensive income for the period I Vear 1,519.41 1.861.02 1,753.99 4.500.40 3,e42.l2 5,10' SOI

I Total comprehenslveIncome 'ttri.butable to: I

a Owners 1,519.41 1,861.02 1,75399 4,5X.40 ~.842 U 5.107 ,>0

h Non-controlhngmterest I - - -
9 Paid-upequity share Capital(face value of RU/·) 400.05 400.05 400.05 400.05 100.05 4,,-)'15

10 Other Equitv . - 26.M[J111

11 Earningsperequitv of Rs. 1/· each {not annualtzed} I
3 BT . nRs.) 3032 ,i.90 3.89 10 OS ')01 :If>2
b. Diluted (in Rs.) 3.32 3.90 3.89 10.05 9.01 1!.t::2

~ ""~""".$• (!Jf ~, ~
"I .. . II.

~J'~ ~ ~. .y 0,
.1 I - P.~I·yC" ~~ ~. . C' I (/700 t;.o.-?'"
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Date: 29/01/2026
Place: Ahmedabad

For, Dolphin Offshore Enterprises (India) Limited

~~
Ro~asantkllmar Shah

Director
DIN:09154526

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

5. The Group operates in a single reportable segment. Offshore Support Services, which
encompasses a comprehensive range of integrated services supporting offshore energy
and Infrastructure operations. This includes the deployment and management of
specialized vessels (such as PSVs, AHTS, and DSVs), logistics and supply chain
coordination. accommodation and life support for offshore personnel. and a variety 01
subsea services mcluding ROV operations and divmg support.
The CODM (Chief Operating Decision Maker) reviews the financial performance or the
Group on a consolidated baSIS. considering the interrelated nature of services provided
across the offshore lifecycle. As such, the entire range of services is considered a single
operating and reportable segment under INDAS 108.

4. The Consolidated Financial results for the quarter and Nine month ended December 31,
2025 have been prepared in accordance with the Companies (Indian Accounting
Standards) Rules, 2015 (Ind AS) prescribed under Section B3 of the Companies Act,
2013 and other recognized accounting practices and policies to the extent applicable.

3. The above consolidated financial results comprise the results of Dolphm Offshore
Enterprises (India) Limited (Parent Company) and two subsidiaries (Parent Company
and its subsidiaries together referred to as "the Group").

2. The statutory auditors have carried out a "Limited Review" of the above results as per
Regulation 33 of the SEBl (Listing Obligation and Disclosure Requirements) Regulations,
2015.

1. The above consolidated financial results have been reviewed by the A~dit Comrmttee
and thcreattcr approved by the Board of DIrectors of the Company in their respective
meetings held on January 29 2026.

'.1J.~fZ.lF.,';·11 SECOlliOnOOR 'lEW fhlR, CO..oC,RAlIVE HOU~ING SOC er)' LTD 2.6.s,V flOAD. !lAN[;PA IWEST). "'UMBAI· 4llOO5C.
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