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May 15, 2024 
 
To, 
Corporate Relations Department 
BSE Limited  
2nd Floor, P.J. Towers, 
Dalal Street,  
Mumbai – 400 001 
SCRIP CODE : 543288  

To, 
Corporate Relations Department 
National Stock Exchange of India Ltd. 
Exchange Plaza,Plot No. C/1, G-Block, 
Bandra Kurla Complex, Bandra (E), 
Mumbai – 400 051. 
SYMBOL : DEEPINDS 

 
Dear Sir/ Madam, 
 
Sub: 1. Outcome of the Board meeting held today i.e.  Wednesday May 15, 2024 
 2. Audited Financial Results (Standalone & Consolidated) of the Company for the quarter and 

financial year ended March 31, 2024. 
  
Ref: Regulation 30 read with Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (‘SEBI (LODR) Regulation). 
 
With reference to subject matters, we herby inform you that Board of Directors of the Company at its meeting held 
today i.e. on Wednesday May 15, 2024 inter-alia transacted following businesses; 
 
1. Approved Audited Financial Results (Standalone and Consolidated) for the quarter and financial year 

ended on March 31, 2024 and took note of Statutory Auditors’ Report issued by M/s Mahendra N. Shah 
& Co. 

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

 
a. Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and financial year 

ended March 31, 2024 along with the Statutory Auditors’ Report issued by M/s Mahendra N. Shah & Co. 
 

b. Statement of Assets and Liabilities as at March 31, 2024 and Statement of Cash Flows for the financial year 
ended on March 31, 2024. 
 

c. Declaration in respect of Unmodified Opinion on the aforesaid Audited Financial Result and Statutory 
Auditors’ Report. 
 

2. Recommended Final Dividend of Rs. 2.44/- i.e. 49% on the face value of Rs. 5/- per equity share, subject 
to approval of the Shareholders of the Company at the ensuing Annual General Meeting for the 
Financial year ended on March 31, 2024. 
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3. Re-Appointment of M/s. Manubhai & Shah LLP (Firm Registration No.106041W/W100136) as an 

Internal Auditor of the Company for the financial year 2024-25. 
 
SN Disclosure Requirement  Details 
1.  Reason for Change  Re-appointment 
2.  Date of Appointment &  

 
Term of Appointment 

May 15, 2024 
 
M/s. Manubhai & Shah LLP has been re-appointed as Internal 
Auditor of the Company for the financial year 2024-25. 
 

3.  Brief Profile  M/s. Manubhai & Shah LLP was established by, Manubhai Patel 

(Founder) in Ahmedabad in 1945. Over the years, M&S has 

developed into one of the larger firms in India with a client base 

from across the globe. The Firms’ audit services are reviewed 

by Peer reviewers appointed by The Institute of Chartered 

Accountants of India. The firm has also been accredited with 

ISO 9001 certifications for its Quality Management Systems and 

its knowledge Processing Division is accredited with ISO 27001 

certification for Information Security Management systems. 

4.  Disclosure of relationships between 
directors   

Not Applicable 

 
The meeting of Board of Directors commenced at 12:30 pm and concluded at 04:50 pm. 
 

You are requested to take the same on your records. 
 

Thanking you, 
 

For, Deep Industries Limited 
 
 
 
Shilpa Sharma 
Company Secretary & Compliance Officer 
M. No.: A34516 
 
Encl: as above 



Basisfor 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 Responsibilitiesfor the Audit of the Stondalone FinancialResults
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 Rulesthereunder, and we have fulfilled our other ethical responsibilities in accordancewith
these requirements and the Code of Ethics.We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basisfor our audit opinion.

In our opinion and to the best of our information and according to the explanations given to us and
basedon 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 recognition and measurement principles laid

down in the applicable accounting standards and other accounting principles generally accepted
in India of the net profit and other comprehensive income and other financial information for
the quarter and year ended March 31, 2024.

Opinion
We have audited the accompanying statement of quarterly and year to date standalone financial
results of Deep Industries Limited ('the Company') for the quarter and year ended March 31, 2024
('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').

Report on the audit of the Standalone FinancialResults

To
The Board of Directors of
Deep Industries Limited

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 Obligation and
DisclosureRequirement) Regulation,2015,asamended
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

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

• Identify and assessthe risks of material misstatement of the Statement, 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.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results
Our objectives are to obtain reasonable assuranceabout whether the Statement 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. Reasonableassurance 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 userstaken
on the basisof the statement.

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

In preparing the statement, the Board of Directors are responsible for assessingthe Company's
ability to continue as agoing 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 Companyor to ceaseoperations, or hasno realistic alternative but to do so.

financial information in accordance with the applicable 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 Regulation 33 of the Listing
Regulations. This responsibility also includes 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 design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

MAHENDRA N. SHAH & CO.
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CAChirag M. Shah
Partner

Membership No. 045706
UDIN: 24045706BKAJRU7437

,

Place: Ahmedabad
Date: May 15, 2024

Our opinion is not modified in respect of above matters.

The standalone annual financial results include the results for the quarter ended 31 March 2024 being
the balancing figure between the audited figures in respect of the full financial year ended March 31,
2024 and the published unaudited year to date figures up to the third quarter of the current financial
year which were subject to limited review by us.

Other Matters

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

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

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Statement
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.

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

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 statement 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 causethe Company to ceaseto continue asa going concern.

MAHENDRA N. SHAH & CO.
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31st MARCH, 2024

IRs. In la~h'l!.(Opt per sh3re datil)
-

Standalone

Sr, p"rtltulars Quartet cnd.'" y~ar.ndecl
ND.

31-l2-io1331-03·21124 )1·03·2023 31-03-2024 31·03·2023

(ReIer Notes below) Audit~ Unaudited Audited Alfdlted Audited
1 tncome Irom Revenue

a lIevenue (rom operations 10,531.34 9.5"9UO 8.717.13 38.l90.99 30.118.3.6
b.O~lncome 1.023.06 609.90 639.05 2.596.07 2.041.22
Totallntome 11,554.40 10,201.00 9,416.18 40,187.06 32,159,58

2 e.pen,es
a. Cost or materl.ls consumed IPvrc,nasfi of S,ock·;n·Trade 4,588.81 4,367.67 3,8!>4.43 lQ.ll68.s3 H,69U4
b. Changes In inventori", of Flnished Joods. work·ln· - .

progress and stcck-in-trade
c Employee be"eliu expen>~' 1,108.4] l,On.SIl 842.s4 3,959..60 2.598.15
d Finance cost 196.A6 l3'll.S6 264.81 681.21 438..38
e. ~reClat,on and amortization expenses 6S8.51 640.05 688.93 3,22.0.9~ 2,69526
, Other e.pelUe$ 819.60 4.9&35 658.09 2,n7.60 2.278.05
Total Expenses 7,431.79 6,964.52 6,308.80 n,061.93 21,703.48

3 Profit I (LOSS)from ordinacy activities before eJ<ceptional
Items ~nd tax 4,122.61 3,236.48 3,107.37 13.n9.l3 10,456.10

4 ["cep~ionalltems . . -
5 Profit I [tess) from ordina.ryactlwitles belor. t~x 4,122.61 3,2l6.48 3,l07.37 13,119.13 10,456.10
6 Taxhpense

• PrOVision(or taxation (netl 722.98 740,83 623.37 2,942.10 1,468.53
b. £artier year tal<provis on (wrinen back) (1ll94J - 0.00 (l21.94)
c I'ro"'Slon 'or OefMred taxllablfltyfluset) 28l,38 69.96 148.04 473.74 USt>,74

7 Net ProHt I (Lou) lor tilt! perlod 3,240,19 2,425.69 2,335.96 10,425.23 7,830.33

Net Prof,t att"butable t~
a. O\\1\ers 3,240.19 2,42S.~9 2,'335.96 10,425.'2.3 7,830.83

b NOI1·conuoliing Interest

S Other ~QmprehensIVllln~ome Ile~pen$e.)
a. 1(~nUthut will nat be reclassified to ~ror.t or IOSI(M!

172 4.17 1.72 4,11
o't~~)

.
b.

Fore'gn C\frrency TranSlation - -
Total comprehensive income for the pulod 3,241.91 2,425.59 2,340.13 10,4Z6.95 7,835.00
Total comprehensive Incomt:.attributable to:
-a. Owners 3,241.91 2.425.69 2.340.13 lD.426.9S 7,835.00
b. Non·controlling interest - .

9 Paia1lp equIty share caPital (fae.e vlIlue of Rs.S/·) 3,200.00 .HOO,OO 3,200.00 ],100.00 3.2QO.OO
J.() Other Equity 1,22.43S.85 l,13,192S0 '
11 farnlngs per equity of !I$.5/.• ~ch IMt annualized)

a. nasic (in Rs., 5.06 3.79 3.65 16.29 12.24
b, DIlUtedlin R$.) 5.06 $,75 $.65 16.29 12..Z4

..-.-..
~\)U$~

. , ~~p. N. Sit (@~ ~.y uJ\ hi ofh:sc 0
.l . - ~ FIRM REG. <1'(")

,. ~ NO. 105775 0•



Standalone
A$ a.~31-03·2024 As.t 31-03-2023

ASSETS Its. In l..1Ikhs Rs.ln Lakhs
NON<URRENT ASSETS \

(a) Property, Plant and Equipment 57,493.00 • 54,366.72
(b) Capital Work in Progress 8,624.09 1,93816
(c) Int.lli,ble Assets 38,488.48 38,494.36
(d) Financial Assets

(I) Investm:cnts 567.21 572.54
(Ii) loans ·
(iii)Otners 108.08 245.81

(e) Other Non Current Assets 3,212.74 4,398.67
(f)Right of U~ of Ass.ets

1,08,493.60 1,00,016.26
CURRENTASSETS

(a) Inventories 3,762.97 3,793.19
(bl Finandal Assets

(i) Inve$trnents 8,528.73 3,834.62
(ii) Trade Receivables 13,157.09 10,004.02.
(iii) Cash and Cash Equlvale,lIS 2,515.45 996.03
(Iv) Sank l>alances other than lIbcwe (iii) 2,661.10 2,148.55
Iv) LQ~l1s 15,664..9S 3,733.44
(\Ii) Others 101.73 768.63

(e) Other Cunen! A$sets 6,nS.BO 10,474.96
53,170.85 35,753.44

TOTALASSETS 1,61,664.45 1.35,769.70

EQUITYANO tlABllll1ES
EQUITY

ta) Equity Sha~ Capll~1 3,200.0D 3,200.00
(b) Other EquitV 1,22,435.85 1,13,192.50

1,25,635.85 1,16,392.50

Non Controlling Interest

lIABILITIES
NON-CURRENrtlABll.ITI£S

(i) Financial Liabilities
(i) Borrowings . 7,911.19 5.075.57
(Ii) LeaseUablfoty -
(iii) Others - ·

(b) beferred TaJ(Liabilities (Net) 6,52.9.37 6,05G.Ol
(c) Provisions . ·

14,440,56 11,131.60

CURRENTL1ASILfTlES
(a) Flnancialliabilltles

(i)80rrowing$ 6,073.47 :1..252.71
(Ii) Trade lnIyable$
- Dues 10Micro & SlI'lall ~nterprises 42.23 25.68
• Dues to other than Micro and small enterprises 4,435.27 5,270.91

(Jii'Other financial L1abn,tles 986.77 584.90
(b) Other Current llablllUes 9,709.00 626.52
Ie) Current Tal<liabilitIes INet) 341,30 484.82

21,588.04 $,2.'\5·60
TOTAL EQUITY& LIABIlITIES 1,61,664.45 1,35.'69.70

Audited Standalone Statement ofAssets and Uabilltiesas at 31st March, 2024

LIMITED
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Ph.: 02717·298510Fax:02711.298520, E-mail:(s@ldeeplndust~ies.com;webslte:www.deeplndustrle$.com,

CIN:l14292GJ2006PlC049371



3,220.93
681.27

(1,892.431
(67

2',695.26
4038.38

(41)1,2'71

1.~,71!1.13

Net lllcrease/lDecrease} in Cash and Qlsh Equivalents

(C) CASHFLOW rn01'¥tfl.NANclt.{G J('ffi'1I1mES
PrO!:eeds/{Repayment) frora ~orrowi1\gs (N_etf
Net lncrease/(Decrease) lo'Wof'ktng 'c~PltalBerrowfngs
leas!! liabiHty Pi:\Yment
flmll1ce CostWtherthan fltOt'1Cash}
Ojv!dend on EquitYShares p(lid

Net Cas!1f1QWfrom Finandng Activities nQlil1 C)

IS) CASH FlOW FROM INVESTING ACTIVITiES
Purchase/ Ofsposa!i>f fixed assets & CWIP
Proc.eedsfrom sale of Iix;edassets
Proceeds from Fixed,DePosits/Earmarked depo'slts
Interest Recl.?ived
Investment in Subsidiary
(Purchase)! Sate of Investment
Dividend Recej",¢d
Ca$hflo:tv fi'p-m Investing Activities (Tolat 5)

Income TaxPaid (Net Refund Inekloing tll~restj
filet CashfJow t~om Operating Activities {totalAl

AcJj\!5,tmentsfor changes in workiflgcapit-llJ; .
(Increas~lt<l!'!etea$e in tr\l'lle receivapjes, loans & Advances and 0ther Ass1:lts
(lncreasel(decrease in if'lventori~
Foreign Curr<encyTransJatl.on
Increase!(decrease) in Trad'eP~vabfes,Other UabWties& Pmvl510ns

cash Generated from Opera'tloJ'lS

Adjustmeni$ for:
Depreciatioff and amortization
tnt.erest and financ.e charges
(ng,r1ast Income
UnreaUzed foreign ~(;hange iosses/(galn)
lnt~H!St<1l1 R'efund t.eceived from Income Ta~
Dividend Ihcome
loss/{ialn) on Safes of Property, Plant and Equipment '
(Galn}/loss em investments sotcl d)scarded: (nilf}
Unreliased !Gijin)/tass on inve§tmel'lts {net}
Others

Operating Profit before WOFkJngCapitaJ ChangES

Audi~edStandalone Statement of CashFlowfor the 'year ended 31st March,20'M
\
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For, DEEP INDUSTRIES UMrrEO

va
Chairman 8< MatRIging Director

OIN: 001.4.S639

Date: lS/OS/2.0l4
Ptac:e:A.tImedabad

The figures of previous quarters I year are reclassified, regrouped, and rearranged wherever necessaryso asto
make them comparable with current period's figures

8

The standalone annual flnanclal results include the results for the quarter ended 31 March 2024 being the
baiancing figure between the audited figures in respect of the full financial year ended March 31, 2024 and the
published unaudited year to date figures up to the third quarter of the current financial year which were
subject to limited review by us

7

The Company is not required to give segment wise revenue details and capital employed as per Ind AS 108
"Operating Segments" as the Company operates in single business segment namely "Oil and Gas Field
Services",

4

The statutory auditors of the company have carried out Audit of aforesaid results as per Regulation 33 of the
SEal(listing Obligation and DisclosureRequirements) Regulations,2015.

3

The above standalone financial results for the quarter and year ended March 31, 2024 have been prepared In
accordance with Indian Accounting Standards as prescribed under Section 133 of the CompaniesAct, 2013
read with the Companies [lnd'an Accounting standards) Rules as amended from time to time and other
relevant provlslons of the Act,

2

Thesefinancial results were rev'ewed by the Audit Committee, and were approved by the Board of Directors,
in their respective meetings held on M~y 15,2024,

NOTES
1

REGI.OHIC{: ,UA &14, A8!iISHREE CORPORATE PARK, AMBlI SOPAl ROAD, AMBLI) AHMEDABAD· ,380058

Ph.: 02711·298510 Fax!02717·298520, E·mall; cs@deeplndumles,com;website:www,deeplndustrles.tom,
CIN,1l4192GJ:l006PlC049371
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c. give a true and fair view, in conformity with the applicable accounting standards and other
accounting principles generally accepted in India of the consolidated net profit and other
comprehensive income and other financial information of the company and its subsidiaries for the
quarter and year ended March 31, 2024.

b. are presented in accordance with the requirements of Regulation 33 of Listing Regulations in this
regard; and

a. include the annual financial results of:-
• RaasEquipment Private Limited
• DeepOnshore ServicesPrivate Limited.
• DeepOnshore Drilling ServicesPrivate Limited.
• Breitling Drilling Private Limited.
• Dolphin Offshore Enterprises (India) Limited
• Dolphin Offshore Enterprises (Mauritius) Private Limited
• Beluga International DMCC
• Deep International DMCC
• SAARInternational FZ-LLC

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the report of the other auditors on separate financial statements, the
consolidated financial statements:

We have audited the accompanying statement of quarterly and year to date consolidated financial
results of Deep Industries Limited ('Holding Company') and its subsidiaries (the Holding Company and its
subsidiaries together referred to as "the Group"), for the quarter and year ended March 31, 2024 ('the
Statement'), attached herewith, being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ('Listing Regulations').

Opinion

Report on the audit of the Consolidated Financial Results

To
The Board of Directors of
Deep Industries Limited

Independent Auditor's Report on the Quarterly and Year to Date Audited Consolidated Financial
Results of the company Pursuant to the Regulation 33 of the SEBI(listing Obligation and Disclosure
Requirement) Regulation, 2015, as amended

201, Pinnacle Business Pork,
Opp. Royal Orchid Flats, Corporate Rood,
Prahladnagar, Ahmedabad - 380015, INDIA
Tel: 079-29705151/52, +91 8980024640
E-mail: office@mnshahca.com &
kjpandco@gmail.com
Web: www.mnshahca.com
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CHARTEREDACCOUNTANTS
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• Identify and assessthe risks of material misstatement of the Statement, 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

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results
Our objectives are to obtain reasonable assurance about whether the Statement 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. Reasonableassurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAswill always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basisof the Statement.

The respective Board of Directors of the Group are also responsible for overseeing the financial
reporting processof the Group.

In preparing the consolidated Statement, the respective Board of Directors of the Companies included
in the group are responsible for assessingthe ability of the respective companies to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basisof
accounting unless the respective Board of Directors either intends to liquidate the Group or to cease
operations, or hasno realistic alternative but to do so.

Management's Responsibilities for the Consolidated Financial Results
The Statement, has been prepared on the basis of the consolidated Ind ASannual financial statements.
The Holding Company's Board of Directors are responsible for the preparation and presentation of the
statement that give a true and fair view of the net consolidated profit and other comprehensive income
and other financial information of the group in accordance with the applicable Indian Accounting
Standards prescribed under Section 133 of the Act read with relevant rules issued hereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of 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 assetsof 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 design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Statement 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 statement by the directors of the Holding Company, asaforesaid.

described in the Auditor's Responsibilitiesfor the Audit of the Consolidated FinancialResults section of
our report.·We are independent of the Group and its subsidiaries and 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 Statement 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 opinion.

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

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
-deficiencies in internal control that we identify during our audit.

Materiality is the magnitude of misstatements in the 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.

• 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 entities included in the Statement, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

• Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

• Conclude on the appropriateness of the Board of Directors' 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 ability of the Group to
continue as 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 Statement 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 causethe Group to ceaseto continue as agoing concern.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosuresmade by the Board of Directors.

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

error, as fraud may involve collusion, forgery, intentional omissions; misrepresentations, or the
override of internal control.

MAHENDRA N. SHAH & CO.
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Membership No. 045706
UDIN: 24045706BKAJRV6288

For Mahendra N. Shah& Co.
Chartered Accountants

FRN.105775o

Place:Ahmedabad
Date: May 15, 2024

Our opinion is not modified in respect of above matters.

The consolidated annual financial results include the results for the quarter ended March 31, 2024 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

Our opinion on the Statement 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.

The accompanying consolidated financial results include financial results of two (2) subsidiaries, Dolphin
Offshore Enterprises (Mauritius) Private Limited and Beluga International DMCC which reflect total
assetsof Rs.12670.03 lakhs as at March 31,2024, total revenue of Rs.Nil and Rs.Nil for the quarter and
year ended March 31,2024 respectively, total profit/(Ioss) of Rs.(16.87) lakhs and Rs.(16.87) lakhs for'
the quarter and year ended March 31,2024 respectively and total comprehensive income of Rs.(16.87)
lakhs and Rs.(16.87) lakhs for the quarter and year ended March 31,2024 respectively which have been
audited by other auditor/s whose reports have been furnished to us by the Management.

We did not review interim financial information of two (2) foreign subsidiaries Deep International
DMCC, Dubai and SAAR International FZ-LLC,Dubai included in the consolidated audited financial
results, whose financial statements reflects (the figures reported below are before giving effect to
consolidated adjustments) total assets of Rs. 13690.53 lakhs as at March 31,2024, total revenue of Rs.
1073.42 lakhs and Rs.3368.18 lakhs for the quarter and year ended March 31,2024 respectively, total
profit/(Ioss) of R~.(39.39) lakhs and Rs. 954.97 lakhs for the quarter and year ended March 31,2024
respectively and total comprehensive income of Rs.30.21 lakhs and Rs. 1024.57 lakhs for the quarter
and year ended March 31,2024, as considered in the financial results. The financial information related
to Deep International DMCChas been audited 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 subsidiarv, is basedsolely on the reports of other auditor and the
procedures performed by us as stated in paragraph 3 above. The financial information related to SAAR
International FZ-LLChas been certified by management and provided to us.

Other Matter

We also performed procedures in accordance with the circular no CIR/CFD/CMD/1/44/2019 dated
March 29, 2019 issued by the SEBIunder Regulation 33(8) of the Listing Regulations, as amended, to the
extent applicable.

MAHENDRA N. SHAH & CO.



IRS. In lakh. 8~~pt per share dala .

Co~$o1Ja"tC!d

Sr Parliwlars Quarter e"~ed Yearenoed
1'110.

31·03·2024 11·lZ·20H 31·03·2023 31-03-2024 31;0)·2023

(Refer Notes below) Audited Unaudited A~lted Audited AU1N~
1 Income from Revenue

a. Revenue from operations 11,966.45 10,q69il 10.il4S.97 42,699.27 H,133.61
b. Ot.'Ier lncome 1,121.36 9l3.94 515.60 3,S6331 1,124.93
Total Income 13.08S.81 11.383.05 10,861.57 46,262.SS 35,25&.54

2 Expenses
3 Cost of materia. consumed /Purchase of Stoc1c.ln·Trade 5,374.07 4.609.18 3,528.85 17,945.93 U,319.96

ChangeJ in in"entories of Finished g1lOds,work·j"..prOiress
(372.02) 0.15 89.56 2,14&.68b. and stoc1<.irHrade

c. Employee benefits expenses 1,3S2.94 1,223.2~ 1,0911.21 4,814.06 3.441.%
d. f .nance cost 291.90 292.41 285.32 845.79 522.99
e. OepreciJtJon and arnorltzation expense. 70576 897.84 89".00 3,43&.88 2.960.05
f Other elCllenses 1,828.06 635,52 1,431."7 3.999.27 3.168.39
Total ~penses 9,180.71 7,658.33 7,3l8.91 31,041.93 24.562.0)

3 Profit I (loss) Irom ordinary actlvltfEs before exceptional
Items and tax 3,91>8.10 U:!4.11 3,Sll.66 15,220.65 10,696.51

4 exception~1 items 56.55 . 4,468.90 1S8.05 4.4Qj!$O
5 Profill (loss) from ordinary actlvlties before In 3,964.65 3.72.4.12 8,001.56 15,378.70 lS,16S,IU
6 Ta~Expense

'3 Provls·on for talGltion (net) 662.19 4159.20 623.60 g,03S.lS 1,470.18
o. EaMier¥ear tao provision (wtitte"back) (121.94) 0.00 (121,94)
c. Provision for Deferred tax lfab11itv/(.l5SEt). (243.80) 71t8 152.05 (5l."~1 1,164.73

7 Net Profit I (LOU) for the period ~,667.60 2,794.33 7,225.91 12,515.93 12,529.90

Net Profit attributable to:
) Ow~@rs 3.611.63 2,117A2 7,225.91 U,38S.32 11,600.05

e. Non·controlling imerest 55.97 76.94 - 130.61 929.35
8 Othllr comprehensive Income I leJlpenses) .,. Items that Willnot ~ recl~ssffied to profit Or loulne! of

1.72 4.17 1.72 ~.17
tax)

I).
705.20Fore;gn Currency TranslatIon (98.08) (21.271 705.20 55.76

Total comprehenslve income for the perTod . 3,571.24 2,173.0!1 7,935.28 12,573.41 13,1:19.27
Total ecmprehenslve Income attributable 10:
a, Owners 3,538.72 2,&72.72 7,7.14.42 12.442,80 t2,9l!O Oil
b. NQn-ccnt(Oflln8 Interest 32.52 100.37 HO,S6 130,61 <59,2$

9 Pa;d·up et;ully snare ca)iltat tface v.alue of 1Is,5/.) UOO.OO 3,~OO;OO 3,200,00 . 3,200.00 3,200.00
10 Other Equity . . . 1,4U2S.40 1.34,277.26
11 Earnings per equity of Rs. 51· each (not annualized)

5.73!a. BaSic(In Rs.) 4,3'7 11.29 19.56 19.58
b. Diluted (in Rs.) 5.73 4.37 11.29 19.56 19.58

STATEMENT OF AUDITED CONSOLIDATED FINANCIALRESULTS FOR THE QUARTER AND YEARENDED ON 31st MARCH, 2024

REGl. OFFICE :12A &14, ABHISHREE CORPORATE PARK, AMBll BOPAl ROAD, AMBlI, AHMEDABAD· 380058
Ph.: 02717·29S510 Fax: .02717·298520, E-mail: cs@deeplndu-strles.com; websile:w\IIw.deeplndllstrles.com, CIN:1l4292GJ2006PlC049371
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Consolidated
As at 33.,03·2024 As~t31·03·20211

ASSETS Rs.ln Lilkhs RS.ln lakhs
NON-CURRENTASSflS

(a) Propertv, Plant and l'iquipmcnt 59,276.23 &2,2Ui.l0
(bl Capital work In Progress 21,993.31 1,98,3'.47
(C)Rightof Useof Assets 113,39
(d) IntangibleAsscb 18,489.47 38,496.68
(e) FinancialAssets

(i) mvestmenrs 107.32 112.72
(il) loalls - .
(iii) Others 118.33 249\.70

(I) Advance Income tax (Net of Provi$oo) 2,394.08 3,508,63
(g) Other Non Current Assets 846.15 940.74
(h)Ocf~rred Tl!~ Assets{Nl!t) 5~O.93

1,23,869.11 l,Q7,508.04
CURRENTASSETS

(a) Inventories 4,940.05 4,569.54
(bl FinancialAssets

(i) Investments 14,063.01 4,721,60
(ii) Trade Recejvabr~$ 27,669.19 25,227.10
(fli) CasrrandCashEquivalents 2,698.94 2,03(H9
(.v) Sank balancesother than above (Jli) 2,846.63 2,249.58
(v) loans 7,420.72 .
(\(1)Olhets 397.34 nus

(cl Other Current Assets . 7,Zlvn 11,63Q.74
67,268.80 51,201.10

TOTAl.ASSETS 1,91,138.01 1,58,709.14

EQ,UITYAND LIABILITIES
EQ,UITY

(a} t:qultv Sh~reCapital 3,200.00 3,200.00
(b) Other Equity . 1,41,125.40 1,33,815,21

1,44,325,40 l,37,015.:2.1

Non Controlling Interest 8,400.22 929.85
8,400.22 929.8$

LIABIUTIES
NON<CURRENTlIABltlT1£S

,
{a} FinanciallGlbilitles

(I) aOrtO'....ines 9,669.115 3,762.69

(ii) lease Liabilitv 116;3,1
(ill) Others

(bl Deferred Taxliabir.ties (Net) 6,557.73 6,078..24
(c) Provisions . 16,343.89 9,840.93

CURRENTLlABIUTIES
(a) Fin3ndal Uabllities

(I) Borrowings 6,182A3 3,22'::.70
(Ii) Ifade Payables
- Dues to Mh:il'o'8t SmallEnterprises 55.88 199.87
• Dues to other'than Mlcto and small enterprises 4,047.36 5,347.55

(lUIOther Financial liabilIties 1,049.66 659.86
(b) Other Current tlabiliUe$ 10,363.11) 9SS.II!!
te) Current TaxUabilitfes (Net) 370.01 535.28

22,068.50 10,923.15
TOTAUQ,UITY&UABIUTlES 1,91.],38.01 ~.s8,709.14

~
\~OUS'.

5)~p.. N. Sit {} ,
~~ :.ct.y :s 6'~*!\~ if'

Audited Consolidated Statemen't ofA$setsand Uabilitlesas at 31st Marth, 2024

LIMITED
REGl. omcs :12A &14, ABHISHREE CORPORATE PARK, AMBlI BOPAl ROAD, AMBll, AHMEDABAD· 380058

Ph.: 02717-298510 Fax:02717·2911520, E-mail:c$@deepindustries.com;website:www.deeplndustrles.t:om,
CIN:L14292GJ2006PLC049371



2698.94

m.6&6'68.75

10nO.$4

2~~8.Q6
s,,90U£

{5.46}
'~lSfl)

3,856..3',6,
(1,184.00)

(qCASH Ft;OW FROM fiNANCING Ac:rn.lllIES
?ro~eds/(Repaymert~ from Borrowings (Net)
Net Increase/{Decrease) tn WQrkin.lr0apltiil BOfr(l¥J1n~
LeaseUabll¥t.y Payment
Finance Cost (Otpert!Jan N!)(l ellsh)
Proceeds/{R'epaymen~} from ·lnWlStment
[)ivlctendon EquitySbpres pli!d~•

Net Cashftow from flnlincing ActlVitfe${j:ota~C)

(l!8D91.7,l

330.%
161.09
10.79

(21,1)29.9»
5.74.05
!S~7.0S)
1,921.37

(B,379.2.4)
19.11

IS) CASHFLOW fROM INVEST1N'GActiVITIES
PUf~ha5e'Otsposaf of fiKed assets&.CWIP
P(~ii!eqs from sale affiXed asse;:S
Proceeds from Fixed D.eposits/earmarkeo -depesits
InteHlSTRecei\li!d
(Purchase}1Sale of'lnvestment
OMdend fl~(i~ved

I.!tGashftow from-Investing ActMtles (Tota,I.Bj

1803.9.92
(1,975.96Income TaltPai(l {Net Refurrd 1ncluding tnterestl

Net Cllshflow from Operating ~Ylftles (lotatA)

(S,nS,lO)211;015.88

(9,:H4.W)
(802.5:2)
1,~4i,41

(808.411
(000)
t34.20

'l6(}2.66~

3,543,.13
6t5.29
(4SS.1~

(4,845.!)1)
t370.S9J
8'328.44

Adj\l:rtmet'l~ tor changesIn '\vorldng capital:
{Intr'l\laset/<lecre.aslO! in trade f;;cejvables, l~ans &.Mva!lCes,and 9ther A~els
(li'letetr~el/deereasein inventories
locrease/ldcerease) In Trade Pava'b!es, Other -tiabililrBS&, Provi$lon~

cash Generatedfrorn Oper;!tfons

3.4$(\.88
8,45,79

(l,711.n)
(12;7.Da}
(1.86,12)

0.06
{lM.l)
,42.34

1956.18)

1:5,378.10 i$,165,41
'Its. In lakhs Rs. ,In Lald'lS(I\) tASf.t FLOW FI!QM OPERJ,\'TfNGACTlVITIES

Prl)fftr{lo~sl Before:Tax
Acllu~tments for:

Oeprl!(;latlonanliemof1lzatlon
IMeri)$t and finance ¢hllrges
tnterest Income
Uflre;lll~aforeign ~ange loss'es'!tgafn)
tntJirest on Refund rec:elved rrdm Income Till(
Prov1slon fqf doui;)tftil,qebts and bad-debts written off
I»vld!mct Income
Loss-/{gsln) on Sales of PropertY"Plant and-J;quipmertr
(Gafullloss on lnvestmen ts 5gJdl Qisc-an:!ed{net)
Others

Ol'e~at!ng I'r.o(it before WQrklngcapital Changes

ConsoJlcllittcl

Auf,litedConsolidated Statem,ellt of'C\lSh Flowfor the year ended 31st MarGh.2QZ4
\

Ff£a,. OFFICJ; :l1A &14, ASl'IISHR££ CORPORAtE PARK. AM~U SOPAl ROAD, AII/IBU,AHMEDABAD -38005&
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CfN:l142926JZ(I06'PlC049371
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Paras~
Chairman & MMagi,ng Director

DIN: Oll145639

Place: Ahmedabad "
For, DE;&PINDUSTRIES LIMITED

-,
Data: 15/05/20.24

Hgun~sof previQus f{tp:ortihg periods have been regrollped/ redassifled wherever necessary to corre~p()nd with th~
fjguresof the current reporting perkld,

8

6

5 'The company has incorporated a wholly owned subsidiary namely "SAARInternational FZ~t.:lC"in 'Ras Al Khiliman
Economic Zone, UAE on March 2,9~2.024 and Certificate of Jrtcorporation is received Oft April 08, 20Z4, The authorized
share capital anhe company is AED'25,OOQ,divided int.a 25 shares of AEDlOOOeach.

The company through i1;~~ubsrdiarYDeep Onshore Drilling Services Priv~e' Umlted ~s terminated Joint v;e"tlJre
arrangementwith FocusEoe~y Umiteq on Apr!l15,2{)Z4.
The con~olidatedannual financial r~5ult~include the' results for the quarter errded 31 March 2024 befflg the balancing
figure between the' audited figure,S in respect of the full rinandal year ended March 31, 2024 and t~ puellshed
unaudited year to date f1guresup to the third quarter 9f the current financial yei!r whith were subject to limited revfew
by us.

The Companyis not required to give segment wise revenuedetails and capital emplo'jli:!d as per IndAS iUS "Operating
Segments" asthe Company operates in $lng[~business segment narnelv "011and Gas fjeld Services".

4

The statutory auditors of the company have carried out Audit of aforesaid resultsasper Regulation 33 offhe SEal (Listing
Obligationand Dls.closureRequirements) Regulations, ,015.

3

The above coos:ol1dated financial resU1ts for the .quar-tw and year ~rT~ed Mart;h 31, 2024 have been grepared in
aeecrsanoa with Indian Accountmg standards as ptescr(bed tloder &ectton 13:3of tfle Companies ACt,2(113fead wfth the
Companies (I.odianAccounting standarlisTRules asamendeditOm time to time and other relevant ptovisions of the Act

NOTES \
1 These ~net1cial results were teltlewe.d tly the AudIt O:lmmitte~, and weF€ appro\1ed by the Soard of Directors, ln thel'r

respective meetings held ohMay 15,2.024.

~EGI. OFFICE :12A ,&-14, A8HISHR£;£ CORPORATE.i>ARK, AM&U 80PAL ROAD, AMBU, AHMEDA8AD - 38011Sa

Ph.: .Q1717-2911510 fal((: 02'l17-298SZ0, E-mlJiI~G@deepindllstries.1;om; websit~~wlNw.de~l>indUStrte$.co:m,
C1Nlti4292<Sj2006PLCC493~1
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, DEEP INDUSTRIES LIMITED (Formerly Known as Deep CH4 limited) e'
Regd.OH.: 12A & 14 Abhishree Corporate Park, AmbJi Bopal Road, Ambli, Ahmedabad-380058 .It...'~

Tel: +912717298510 M: +919825600533 Fax: +912717298520 •
Email: info@deepindustries,com Website: www.deepindustries.com

CIN: L14292GJ2006PlC049371

A~
Paras savra --
Chairman and Managing Director
DIN: 00145639

For, Deep Industries Limited

Thanking you,

You are requested to take the same on your records.

In Compliance with the provision' of Regulation 33(3) (d) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and SESI Circular No. CIR/CFD/CMD/56/2016 dated
May 27, 2016, we hereby declare that Mis Mahendra N. Shah & Co. (FRN: 105775W), Chartered
Accountant, Statutory Auditors of the Company have issued an Audit Report with unmodified
opinion on Audited Financial Results (Standalone & Consolidated) of the Company for the financial
year ended March 31, 2024.

Dear SirI Madam,

Sub: Declaration on Auditors Report with Unmodified Opinion - Regulation 33 (3)( d) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To,
Corporate Relations Department
National Stock Exchange of India Ltd.
Exchange Plaza.Plot No.c/i.G-Slock,
Sandra Kurla Complex, Sandra (E),
Mumbai - 400051.
SYMBOL: DEEPINDS

To,
Corporate Relations Department
BSELimited
2nd Floor, P.].Towers,
Dalal Street,
Mumbai - 400001
SCRIPCODE: 543288

May 15, 2024
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