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DOLPHINOFF 

SUB INFORMATION PURSUANT TO REGULATION 30 AND 33 OF THE SEBI (LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015. 

Dear Sir, 

Pursuant to Regulation 30 and 33 of the SEBI (listing Obligations and Disclosure Requirements) 
Regu lations, 2015, we are submitting herewith, the Annual Audi ted Financial Results along with 
the Statement on Impact of Audit Qualifications for the year ended 31st March, 2018, which 
were approved by the Board of Directors of the Company at its adjourned Meeting held today, 
that commenced at 12 p.m. and concluded at 4.00 p.m. 

Also we would like to inform you that, the Board of Directors in their meeting held on May 28, 
2018, interalia have accorded the following item: 

1) Approved Annual Audited Financial Results of the Company for the year ended March 31, 
2018. 

2) To hold the Annual General Meeting of the Company on September 11, 2018. 

3) Approved the items stated in the AGM Notice. 

Kindly take note of the same. 

Thanking you, 

Yours faithfully, 

FO~IN OFFSHORE ENTERPRISES (INDIA) LTD. 

V. S~RAN 
VP (CORP & LEGAL) AND COMPANY SECRETARY 

REGO. OFFICE : '00' . RAHEJACENTRE. 214 NARIMAN POINT, MUMBAI-4OO 021.1NOIA. 
TEL.: 9,.22.2283222e134142 . Fax 9'-22·22875403 · Website www.doIphlno~oom 
CIN L1110,MHI979PLC02'302 tlREG1STEREOTRAOEMAAK 



I 511NDIA) LIMITED 
(IN: LlllOlMH1979PLC02130Z 

1001, RAHEJA CENTRE, 214, HARIMAN POINT, MUMBAI· 400 011 
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENOED 31ST MARCH, 2018 

31.03.2018 31.12.2017 31.03.2017 31.03.2017 

""'" I 

~;: """. A""'" A""" ""'" ~':'::., 
INCOME 

l. Oth~r I from operations 1,690.70 

~::) 
6J4.63 5,480.55 6,220.52 16,770.56 20,753.65 

" I 28.65 16.00 76.05 74.51 

~ ~ 
IV EXPENSES 

a . Cost of services and materials 799.33 590.18 363.36 3,145.05 3,058.87 7,152.98 5,480.19 
b. Changes In inventories 19.74 - 85.65 66.59 148.42 66.59 148.42 
c. Employee benefits tKpense 292.21 151.73 289.01 l,D44.69 1,116.89 1,595.14 1,639.39 
d. Finance costs 400.49 342.21 368.25 1,364.55 1,105.47 1,263.28 1,042.74 
e . Depredation and amortiwtloo el<pense 160.0] 46.35 412.71 320.46 642.67 3,517.150 4,240.59 
f. Other expenses 589.90 223.49 1,036.94 954.36 1,184.95 3,958.66 9,034.28 

~ 2.555.92 7.49'.70 . 
V "".IV} I L ITEM5, 1.276.33 

'1 
-"'- " 

• 8) • 

VIII TAX EXPENSE 

7>::)1 •. Current t,. . . 1,11:11 . 18.11 158.12 
b. Deferred taK 4.45 

~ 
92.00 ·9 " I 

Profit attributable to Non-c;ontrollinllnterest 0.21 0.37 
Profit attributable to Owners . 

, OTHER COMPREHENSIVE INCOME 
A (i) Items thai will not b.. reclanified to profit or Ion 

11:::) (::::) )1:::
, (a) RemeasurelT\etlt of defined Htlefit scheme 2.27 7.S6 9.07 11.U 

(b) Income talt (elaUtlg to ilbove (0.70) 12.33) (2.") (3.481 

B (I) Items thilt will be reclassified to profit or loss 
(a) Exchnale differences on translating the 87.30 fl,,,d., f'" I 

!E: B 
- . 

~ .W 

Other Comprehensive Income attributable to Non· controlling 
Interest 

~EARI"'X). ~ ~ 
75." 

Total Compr.h'tlslve Itlcoml attributable to NonooCOntroillnl 
Interest 0.21 0.37 

TOIiI Comprehetl~ Income attributable to Owl'lllli I 

I II*, ) ~ 

I"" ::~ -(1.9J) ·(4.76) -(10.09) ::::;: :~:; ::;:: :::;: ·(1.93) ·(4.76) -(10.09) 

. "--~ (J Ii "-'I' CMA.T ••• D. 

~ 
I!'l"'~ 

. ~{j 



1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their 

meeting held on 28th May, 2018. The financial results for the quarter and year ended 31st March, 2018 have been subjected to audit 
carried out by the statutory auditors under Regulation 33 of SEBI (Ustlng Obligations and Disclosure Requirements) Regulations, 
201S. 

2 In compliance of MCA Notification dated 16th February, 2015, the Company has adopted Indian Accountng Standards (the 'Ind AS') 

from 1st April, 2017 (Transaction Date 1st April, 2016). 

3 The Inc! AS compliant financial results for the quarter and year ended 31st March, 2018, have been restated to Comply with Ind AS 

and are comparable on a like to like basis, which has been audited by the statutory auditors. 

4 Revenue from operations have been presented in accordance with lnd AS 18, Revenue. For the previous periods, upto 30th June, 

2017, the revenue has been shown as net of service tax (as applicable) and for the current quarters ended 31st March, 2018 and 
31st December, 2017 as net of Goods and Services Tax (GST) (as applicable). Similarly, total services and material costs for the 

previous periods include value added tax paid, whereas for the current quarters ended 31st March, 2018 and 31st December, 2017, 
the cost has been presented net of GST. Hence, Revenue from operations and total services and material costs for the previous 
IlP.rlnci~ arp. nnt r.nmnar<lhlp. with thp. ('.UHP.flt nfl!rloci fhlurP.~ . 

5 (a) Reconciliation of financial results between previously reported ('Indian GAAP') and the Ind AS for the quarter and year ended 31st 

March, 2017 is as under: 

Particulars 

Net profTt/(loss) as per Indian GAAP 

(I) Effect of measuring financial guarantee contract in accordance with Ind AS 

109. 
(II) Additional depreciation on account of fair value of property, plant and 

equipment 

(Iii) Provision for doubtful trade receivables as per Expected Credit Loss model. 

(Iv) Capitalisation of Dry dock expenses (net of additional depreciation) 
(v) Accounting of Joint venture based on equity method 
(vi) Remeasurements galn/ (loss) on defined benefit plans now reclassified to 

Other comprehensive Income 

(vII) Deferred tax Impact on account of the above adjustments 
Net proflt/(loss) as per Ind AS 

Other comprehensive Income, net of tax 

Remeasurements galn/ (loss) on defined benefit plans 
Exchange differences on translating the finanCial statements of a forelsn 
operation 

Total com rehenslve Income as er Ind AS 

Standalone 
Quarter ended Year ended on 

on 31st March, 31st March, 

2017 (Audited) 2017 (Audited) 

(1,186.63) 

(12.40) 

(116.83) 

(597.54) 

(7.56) 

223.54 
1 697.42 

(1,697.42) 

5.23 

1692.19 

(3,363.44) 

(52.32) 

(116.S3) 

(597.54) 

(9.07) 

225.40 
3913.80 

(3,913.80) 

6.27 

3907.53 

(RS In Lakhs) 
Consolidated 

Year ended on 

31st March, 
2017 (Audited) 

1,315.86 

(2119.46) 

(597.54) 

72.82 
0.18 

11.13 

220.58 
1 096.43 

(1,096.43) 

(7.65) 

(700.20) 

1804.28 



" 

Particulars 

(I) On account of measuring certaIn property, plant and equipment at fair 

value 
(Ii) Additional depreciation on account of fait value of property, plant and 

equipment 
(Ul) Provision for doubtful trade receivables as per E)(pected Credit loss model 

(Iv) Effect of measuring financial guarantee contract In accordance with Ind AS 

109 
(v) Capitalisation of Dry dock eKpenses (net of additional depreciation) 

(vi) Accounting of Joint venture based on equity method 

(vii) Deferred taK Impact on account of the above adjustments 

E ul illS erlndAS 

6 Considering the nature of projects being executed by the Company for Its main customers, the consequential claims and counter 

claims towards liquidated damages, change order, etc., and as per general practIce prevalent In the Industry, the balances 

outstanding as trade receivables (which also Include Interest charged as per contract terms), billable costs, advances to/balances 

payables towards contractors and vendors of the Company are not confirmed by customers/vendors and against some of the 

customers the Company has also initiated legal actions. The Management, however, is of the opinion that such receivables/payables 

are stated at their realisable/JHlyable value and adequate provisions have been made in the books of account:. wherever necessary. 

7 The Auditor'S Report on the standalone and consolidated financial results has qualflcatlons/ reservatlons as under: 

(a) Trade receIvable and accrued income Include Rs.13,17.77 lakhs; (31st March, 2017 • Rs.13,17.77 lakhs) due from an entity whIch 

is declared Sick and In respect of which a Scheme of Rehabl1iation Is under Implementation. The Management. however, is of the 

opinion that provision amounting to Rs.4,26.12 lakhs; (31st March, 2017 • Rs. 4,26.12 lakhs) made against such receivable Is 

adequate. 

(b) Advances recoverable Includes Rs. 2,13.18 lakhs; (31st March, 2017 - Rs.2,13.18 lakhs) from a vendor which has not been 

refunded/adjusted for a considerable period of time. The Management, however, Is of the opInion that such advances are 

refundable/adl ustable. 

(c) An amount of Rs.2,93.26 lakhs recoverable from a vendor on account cost of materials and services Incurred for which the claim 

Is yet to be made. The Management, however, Is of the opInion that such amount will be adjusted. 

(d) DurIng the year 2013-14 and 2014-15, the Company has Incurred additional eKpendlture on executing additional work in terms of 

an EPC contract. The Company has Quantified the value of extra work done at Rs. 103,S9.19Iakhs; (31st March, 2017 - Rs.100,35.13 

lakhs) and has commenced discussions with the customer for acceptance of its claIm. Out of the claIm, Invoices for Rs. 24,82.49 

lakhs; (31st March, 2017· Rs. 21,S8.43Iakhs) have been raised on the customer and the balance amount of Rs. 78,76.70 lakhs; (31st 

March, 2017 - Rs. 78,76.70 lakhs) accrued on this account is included under other current assets pendIng f1nallsatlon of the claim by 

the customer. 

(e) Trade receivable Includes Rs. 25,20.49 lakhs; (31st March, 2017 • Rs. 25,12.94 lakhs) due from a charter hire contract. The said 

hirer has disputed the claim and has raised counter claim for damages of Rs. lS,83.03Iakhs against the Company. The Management, 

however, Is of the opinion that no provision is required against such counter claIm made by the customer, since it is not tenable. 

(f) Trade and other receivables Include an amount of Rs. 2,23,S2.73 lakhs; (31st March, 2017 - Rs. 1,81,81.98 lakhs) for which 

auditors of subsidiary company have not been able to obtain sufficient appropriate audit evidence as to its recoverabitity as at 

reporting date. The Management, however, is confident that no provisIon Is required against such receivables. 

(8) AudItors of a Joint Venture Company (NC) In their audit report have drawn attention to the accumulated losses and the 

consequential erosion of the net-worth of the NC. The Management, however, Is confident of revIving and accordingly, the accounts 

of 



~ E)(ceptlonalltems amounting to Rs. Nil (31st March, 2017· 24,48.52 lakhs) Indude the following: 

• Debts written-off" 

• Recovery of debts written off In earlier years· 
Total : 

(. On account of eKtended litigation / resolution) 

IRs [n Lakhsl 
Year ended 

31.03.2018 31.03.2017 

26,00.78 

(1,52.26 

2448.52 

9 As the Company has only one business segment, namely, Offshore SelVlces, the segment reporting requirement under Ind AS 108, 

Operating Segments, Is not applicable. 

10 The figures of the last quarter are the balancing figures between the audited figures in respect of the full financial year and year to 

date figures upto the third quarter of the financial year. 

11 Previous quarters/year figures have been re-grouped, where necessary. 
For and on behalf of the Board of 

Dolphin Offshore Enterprises (India) Limited 

Place: Mumbal 
Date: 28th May, 2018 

~~TER;i",,,,, J1J-. ' 
~B~ Saby;;l:':ajara 
!t M\l\l.~ r § Chairman 

• ~ ~/ DIN No. 00004485 
~ .w 

./ 



I I LIMITED 
CIN: 111101MH1979PlCOZ1302 

1001, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI - 400 02l. 

STATEMENT OF ASSETS AND LIABILITIES 

Particulars 

31.03.2018 31.03.2017 

assets 
(a) Property, plant and equipment Z,031.30 1,951.36 
(b) Capital work·in progress 
(c) Goodwill on consolidation 
(d) Other intangible assets 0.05 
(e) Financial assets 
i) Investments 2,001.82 1,999.32 
ii) Trade receivables 
iii) l oans 15.13 15.13 
iv) Others 232.57 232.57 
(d) Non-cu rrent tax assets (net) 1,809.70 1,771.01 
(e) Deferred tax assets (net) 300.00 76.69 
(f) Other non-current assets 

Sub-Total 

(al Inventories 602.74 669.32 
(b) Financial assets 
i) Trade receivables 9,693.92 7,274.31 
ii) Cash and cash equivalents 21.58 6.31 
iii) Bank balances other than (ii) above 1,392.43 712.29 
iv) Loans 12.90 12.73 
v) Others 9,398.23 9,666.01 
10) Other current assets 

Sub-Total 

Equity share capital 1,677.25 1,677.25 
Other equity 7,869.86 9,542.41 
Non controlling interest 

Sub-Total 

II 
f inancial liabilities 
I) Borrowings 81.50 48.00 
Provisions 122.63 65.64 
Deferred tax liabilities (net) 

Sub-Tota l 
II 

f inancial liabilities 
i) Borrowings 9,182.12 6,252.89 
ii)Trade payables 6,488.49 6,606.68 
iii) Other financial liabilities 3,852.60 2,720.58 
Other current liabilities 467.91 188.75 
Provisions 

Sub-Total 

31.03.2018 31.03.2017 

11,781.65 31,111.66 
13.03 13.00 

1,147.01 1,147.01 
3.95 6.41 

2.00 2.00 
10.54 10.54 
15.32 15.28 

492.52 588.42 
2,254.66 2,215.32 

300.00 76.70 

755.28 769.07 

29,245.44 23,155.33 
103.30 332.47 

1,392.43 712.29 
166.08 20.32 

13,713.77 13,328.47 

1,677.25 1,677.25 
56,560.91 57,336.13 

9.89 9.68 

81.50 48.00 
152.95 95.28 

6,297.18 5,727.81 
6,297.24 4,952.03 
7,082.72 3,516.35 
1,009.32 1,857.90 



I, 

II, 

(.) 

II, 

Annexure I 

S t:lt ement on Impac! of Audil Qua lificalions (for ,lI1dit report w ith modified opinion) submitted 
along.with Annual Audited Financial Results - Standalone 

(Rupees in lacs) 

Statement on Impact of Audit Qualifica tions for th e Financial Yea r ended March 31, 20] 8 

151'1' Regulation 33/52 of the SEIU (1 ,0010 (Amendment) ftc ulalions, 20161 

Si. Particulars Audited Figures (as Adjusted Figures (audited 

No, reported before figures after adjusting for 
adjusting for qualifications)· 

Qualifications) 
1. Turnover / Totill income 55,56.60 --;;:-55,56.60 
2, Total Expenditure 74,95.70 77,08.88 

3. Net Profit/(Loss) (17,23.20) ( 19,36.38) 
4, Earnings Per Share (In Rupees) (10.27) (lLS4) 
5, Total Assets 2,14,94.88 2,12,81.70 

6. Total Liabilities 1,19,47.77 1,19,47.77 

7, Net Worth 95,47.11 93,33.93 
8, Any other financial item(s) (as felt - -

appropriate by the management) 
• Impact of qualifications has been ascertained in respect of qualification no. II (a). However, the impacts 
of audit qualifications could nol be ascertained in respect of qualifications no. II (b) and II (c) for the 
reasons stated therein. 

Audi t Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 
The Auditors conveyed their inability to assess the recoverability of advance recoverable amounting to 
Rs.2,13.18Iakhs which is outstanding for a long period of time, payment for which are not forthcoming. 

b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of qualification : Appearing from March 31, 2017 

d. For Audit Qualification(s) where the impact is quant ified by the auditor, Management' s Views: 
The Company had paid Rs.2,13.18Iakhs as an advance to a vendor for paying excise duty under protest. As 
per the arrangement, once the vendor receives the excise duty refund, it will pass on same to the 
Company. As the contract will Qualify under the benefits of deemed Export. 
e. For Audit Qualification(s) where the impact is not l'1uantified by the auditor: -N.A. 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same: 

(iii) Auditors' Comments on (i) or (ii) above: 

I (b) 
Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 
The Auditors con veyed their Inability to assess the recoverability of trade receiv<Jble and accrued income 
aggregating to Rs.8,9165 lakhs (net) receivable from a entity which has been declared sick and In respect 
of which a Scheme of rehabilitation IS under Implementation, 

b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of qualification : Appearing from March 31, 2017 

d, For Audit Qualification(s) where the Impact is quantified by the auditor, Management 's Views: 
Impact is not qU<Jntifled bv the auditor. 

~~fr~~~~~~~ ~TERp~ 1 
e:,,.I' .s - ........ 1' 
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e. For Audit Quallflcatlonls) where the Impact Is not quantified by the auditor:· 

I) Management's estimation on the Impact of audit qualification: 
The Management Is in discussions with the Management of the entity for t he settlement of its dues and is 
expected to conclude on the same shortly. 

(11) If management Is unable to estimate the Impact, reasons for the same: 
N.A 

(Iii) Auditors' Comments on (I) or 111) above: 
In t he absence of the sufficient appropriate audit evidence as to Its recoverability, we are unable to 
comment on the possible Impact, if any, In financial statements of the Company. 

II. Audit Qualification (each audit qualification separately): 
I,) 

a. Details of Audit Qualification: 
The Auditors conveyed their inability to the recoverability of trade receivable of Rs 25,20.40 lakhs due from 
the charter hirer. 

b. Type of Audit Qualification : Qualified Opinion 

c. Frequency of qualificatIon : Appeared first time March 31, 2018 

d. For Audit Qualification(s) where the Impact Is quantified by the auditor, Management's Views: 
Impact Is not quantified by the auditor. 

e. For Audit Qualification where Impact Is not quantified by the auditor: 
(I) Management's estimation on the Impact of aud it qualification: 
The Management Is1n discussions with the Charter Hirer for the recovery of the dues. 

Iii) If management Is unable to estimate the Impact, reasons for the same: 
N.A 

(iii) Auditors' Comments on (I) or {iiI above: 
In t he absence of the sufficient appropriate audit evidence as to its recoverability, we are unable to 
comment on the possible 'mpact, if any, in financial statements of the Company. 

III. Signatories: / / 
For Dolphl Offs~re ~erpr [ses (Ind lallimlted 

-~ ~ Satpal Sin 
Managing Director & CEO 

'0' Dolphin Of"ho,e~""llndi'llImlt'd 

N~~ 
Joint Managing Director & CFO 
For Dolphin Offshore Enterprises (Ind lal limited 

~v!r-
Klran Valdya -
Chairman of Audit Committee 
For For SHARP & TAN NAN 
Chartered Accountants ~~l'_!~r~,:~ 
ICAI Firm Registration No. 109982W c:,rr .& - ....... 1' 
Edwin P. Augustine ~ 

~ 1..'" ~( CHARTERED 1 
Partner ~c. ACCOUNTANTS ) * , ;§Y Membership No. 043385 tz...... ....1 • ~ ...... ""_ ............ Mo'O't-' 
Statutory Auditor ~ ANNEXE . ",I,) 

Place: Mumbai 
Date: May 28,2018 
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I. 

II. 

I·) 

II. 

Annexure I 
Statement on Impact of ,\ udi! Qualifications (for il udit report with modified opinio n) s ubmitted 

alon g-with A nnua 1 A uditcd Financial Resu Its - Conso lid a ted 

(Rupees in lakhs) 

Statement o n Impact o f Aud it Qual ifi ca tio ns for the Fin.lncial Year ended March 3 ], 2 0]8 

[Sl'e Hegulation 33/52 of the SEtH (LODI{) (Amendmen t) He utatians,2016j 

Sl. Particulars Audited Figures (as Adjusted Figures (audited 
No. reported before figures after adjusting for 

adj usting for qualifications)· 
qu~liflc~tions) 

1. Turnover / Total income 1,68,53.24 1,68,53.24 

2. Total Expenditure 1,76,24.25 1,78,37.43 

3. Net Profit /(loss) (7,87.65) (10,00.83) 
4 . Earnings Per Share (In Rupees ) (4 .70) (5.97) 

S. Total Assets 7,95,09.79 7,92,96.61 
6. Total liabilities 2,12,61.74 2,12,61.74 

7. Net Worth 5,82,48.05 5,80,34.87 
8. Any other financial item(s) (as felt . . 

appropriate by the managemen t) 
~ Impact of qualifications has been ascertained in respect of qualification no. II (a). However, the impacts 
of audit qualifications could not be ascer tained in respect of qualifications no. II (b), II (c) and II (d) for the 
reasons stated therein. 

Audit Qualification (each audit qualification sepa rately): 

a. Details of Audit Qualification: 
The Auditors conveyed their inability to assess the recoverabili ty of advance recoverable amounting to 
Rs.2,13.18Iakhs which is outstanding for a long period of time, payment for which are not forthcoming. 
b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of qualification : Appearing from March 31, 2017 

d. For Aud it Qualification(s} where the impact is quantified by the aud itor, Management's Views: 
The Company had paid Rs.2,13.18Iakhs as an advance to a vendor for paying excise duty under protest. As 
per the arrangemen t, once the vendor receives the excise duty refund, it will pass on same to the 
Company. As the contract will qualify under the benefits of deemed Export. 
e. For Audit Qualification(s) where the impact is not quantified by the au ditor: -N.A. 

(i) Management's estimation on the impact of a udit qualification: 

(ii ) If management is unable to estimate the impact, reasons for the same: 

(i ii) Auditors' Comments on (i) or (ii) above: 

Audit Qualification (each audit qua lification separately): 
(b) .-

<l. Details of Audit Qualification: 
The Auditors conveyed their ina bility to assess the recoverabili ty of trade receivable and accru ed income 
aggregating to Rs.8,9165 Lakhs (net) receivable from a entity which has been declared sick and in respect 
of which a Scheme of rehabilitation is under implementation. 
b. Type of Audit Qualification: Qual ified Opinion 

c. Frequency of qualification : Appearing from March 31, 2017 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

~cus-&ot ~ ntified by the a uditor --- --
~? rA "" " 1 



e For Audit Qualification(s) where the impact is not quantified by the auditor : -

i) Management 's estimat ion on the impact of audit qualification: 
Ihe Management is In discussions With the M(:Inagement of the entity for the settlement of its dues and IS 
expected to conclude on the same short ly. 

(ii) If management is unable to estimate the impact, reasons for the same: 
NA 

! iii ) Auditors' Comments on (i) or (ii) above: 
In the absence of Ihe sufficient appropriate audit evidence as to its recoverabilitv. we are unable to 
comment on the 0055iblt: imoact. if any, in tinancinl ~tatcments of the COmpany. 

II. Audit Qualification (each audit qualifica t ion separately): 
I,) 

a Details of Audit Qualification; 
The Auditors conveyed their inability to the recoverabillty of trade receivable of Rs 25,20.40 Lakhs due from 
the charter hirer. 

b. Type of Aud it Qualification; Qualified Opinion 

c. Frequency of qualification : Appeared first time March 31, 2018 

d_ For Audit Qualification!s) where the impact is quantif ied by the auditor, Management's Views: 
Impact is not quantified by the auditor. 

e. For Audit Qualification whe re impact is not quantified by the auditor; 
(i) Management's estimOltion on t he impact of audit qualification: 

The Management is in discussions with the Charter Hirer for the recovery of the dues. 

(ii) If management is unable to estimate the impact, reason!> for the same; 
N.A 

(iii) Auditors' Comments on !i) or !ii) above: 
In the absence of the sufficient appropriate audit eVidence as to its recoverability, we are unable to 
comment on the possible Impact, if any, in financial statements of the Company. 

II. Audit Qualification (each audit qualification separately): 
(d) 

CI. Details of Audit Qualificat ion: 
The Auditors of subsidiary company reponed their inability to assess the recoverability of trade and other 
receivables amounting to Rs 2,n,S2.73lakhs. 

b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of qualification : Appearing from March 31, 2017 

d. For Audit Qualification!s) where the impact is quantified by the auditor, Management's Views: 

e. For Audit Qualification where impact is not quantified by the auditor: 
(i ) Management's estimation on the impact of audit qualification: 

• Rs.7,33.39 lakhs from d CU$lOfnCr . A wl11l.Jlng u~ petition WilS fileu iJg<Jinst the Cl,l~tomer before 
the Mumbai High Court. Subsequently a consent term was filed before the Mumbai High Court 
with an agreement to pay in instalments 

• Rs.2,l0,21.49 lakhs from a customer The Company has commenced legal action including 
arbitratIOn against the customer and co-charter before lMAA, London and Court in Mexico. 

• RsA.2G 82 lakhs from a customer II WlndlnH up petitIOn was f,led against the customer before 
the Mumbai High Court. Subsequently a consent term was filed before the Mumbai High Court 
with an agreement to pay in instalments 
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• Rs. 1,71.03 Iakhs from a customer : Arbitrat ion has commenced against the customer to recover 
t he outstanding dues. 

(iI) If management Is unable to estimat e the Impact, reasons for the same: 

N.' 

(III) Auditors' Comments on (I) or (II) above: 
In the absence of the sufficient appropriate audit evidence as to Its recoverability, we are unable to 
com ment on the possible impact, if any, In financial statements of t he Company. 

IU. Signatories: A 
Fo, Dolp~in 0 ~ Ent.,p,i'.'llndi.) lImlt.d 

Satp 
Managing Director & CEO 

Fo, Dolphin O'I>ho,e E'ge, Ilndi.) limited 

Nti~-----t 
Joint Managing Director & CFO 

For Dolphin Offshore Enterprises (Indla)lIrnlted 

Klra~~a4< 
Chairman of Audit CommIttee 

For For SHARP & TANNAN 
Chartered Accountants 

\,-p & TA",:~ ICAI FlrR ion No. 109982W ~F',.,.. ...................... J\I-i 
e;,,.r S~T ...... !f; 
t CHARTERED '\ 

Edwin P. Augustine ~ ... ACCOUNTANTS / ~ 
Partner '1't, .... ,JJ ~ 
Membership No. 043385 

;t.tc~ ........ __ .." ....... \).~,.\ 
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Place: Mumbal 
Date: May 28, 2018 

3 



SHARP & TANNAN 
Chartered Accountants 

Finn's Registration No. I09QR2W 

Auditlo . · ~ Report on auarterly Standalone Financial rtesults and Year to Date Standalone 
Financd Results of Dolphin Offshore Enterprises (IndiO'l) Limited Pursuant to the Regulation 33 
of the SEBI (Listing obligations and Disclosures Requirements) Regulations , 2015 

TO, 
The Board of Directors of Dolphin Offshore Enterprises (India) Limited 

We have audited the accompanying standalone financial results of Dolphin Offshore Enterprises 
(India) Limited (the 'Company') for the quarter ended 31 51 March, 2018 and the year to date results for 
the period from 1'1 April, 2017 to 31 51 March, 2018 (the 'Statement'), attached herewith , being submitted 
by the Company pursuant to the requirements of Regulation 33 of the SEel (Listing Obligations and 
Disclosures Requirements) Regulations, 2015. Attention is drawn to the fact that the figures for the 
quartu ended 31" March, 2018 and corresponding quarte,' ended in the previous year as reported in 
these standalone financial results .are the balancing figures between audited figures in respect of the 
full financial year and the published year to date unaudited figures upto the end of the third quarter of 
the current and previous financial year respectively. 

These quarterly standalone financial results as well as the year to date standalone financial results 
have been prepared on the basis of the reviewed standalone financial results upto the end of the third 
quarter and the audited annual standalone financial statements respectively, which are the 
responsibility of the Company's management. Our responsibility is to express an opinion on these 
financial results based on our audit of such standalone financial statements. which have been prepared 
in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards (Ind AS) , prescribed under Section 133 of the Companies Act. 2013 read with the relevant 
rules issued thereunder and other accounting principles generally accepted in India. 

We conducted our audit in accordance with the auditing standards generally accepted in India. Those 
Standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the financial results are free of material misstatement. An audit 
includes examining. on a test baSiS, evidence supporting the amounts disclosed as financial results . An 
audit also includes assessing the accounting principles used and significant estimates made by 
management. We believe that our audit provides a reasonable basis for our opinion . 

Basis for Qualified Opinion 

W(· '. "e unable to assess the recoverability of following 'i.'ancial assets of the Company as stated in : 

a. Note No. 7(a) to the Statement, regarding trade receivable and accrued income aggregating 
F?s. 13, 17. 77 lakhs receivable from an entity which has been declared sick and in respect of 
which a Scheme of Rehabilitation is under implementation. The management. however, is of 
the opinion that provision amounting to RS.4,26.12 lakhs; (31 st March, 2017" Rs.4,26.12 lakhs) 
made against such receivable is adequate; 

b. Note No. 7(b) to the Statement, regarding advance aggregating Rs. 2, 13.181aklls (31 st Marcil, 
2017 - Rs.2, 13. 18 lakhs) recoverable from a vendor which has not been refunded I adjusted for 
a considerable period of time. The management is of the opinion that the above referred 
advances are refundable/adjusted; and 

c. Note No. 7(e) to tile Statement, regarding trade receivable which includes Rs. 25,20.49 lakhs; 
(31st March. 2017· Rs.25,12.94 lakhs) due from a charler hire contract. The said hirer had 
disputed the claim and had raised counter claim for damages of RS.15.83.03Iakhs against the 
Company. The management, however, is of the opinion that no provision is required against 
such counter claim made by the charter hirer, since, it is not tenable considering the terms 
speCified in the charter party agreement. 

Ravtndrn Annexe. 194. Churchgale Reclamation, Dinshaw Vachha R.oad, Mumbai . 400 020, India. 
Tel. (22) '?:204 7722/23. 6633 8343 . 47 Fax (22) 6633 8352 E·mail ; admin .mumbai@sharpandlannan.com 
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Qualified Opinion 

In our opinion and to the best of OUt information and according to the explanations given to us , except 
for the possible effects of the matters described in the Basis for the Qualified Opinion pMagraph above , 
these quarterly standalone financial results as well as the year to dale standalone financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listin~ 
Obligations and Disclosures Requirements) Regulations, 2015 and SEBI Circular dated 5 
July , 2016 in this regard ; and 

b. give a true and fair view of the financial performance including other comprehensive income 
and other financial information for the quarter ended 31 "1 March, 2018 as well as the year 10 
date results for the periOd 1· t April , 2017 to 31 ' t March, 2018. 

Emphasis of Matter 

We draw attention to: 

a. Note No. 6 to the Statement, with regard to non-availability of confirmations of balances in 
respect of receivables and payables; 

b. Note No. 7(c) to the Statement, regarding an amount of Rs. 2,93 .26 lakhs recoverable from a 
vendor, for which the claim is yet to be made on the vendor. The management, however, is of 
the opinion that such amount will be adjusted from dues payable to the vendor: and 

c. Note No. 7(d) to the Statement, regarding finalisalion of the claim on the customer for the year 
2013-14 and 2014·15 . The Company had incurred additional expenditure for executing 
additional work in terms of an EPC contract. The Company had quantified the value of extra 
work done at Rs . 103,59.19 lakhs and had commenced discussions with the customer for 
acceptance of lis claim . Out of the claim, invoices for Rs. 24 ,82.49 lakhs have been raised on 
the customer and the balance amount of Rs. 78 ,76 .70 lakhs accrued in the current financial 
year was reported under other current assets pending finalisation of the claim by the customer. 
The management, however, is of the opinion thai the dues from the customer will be 
recovered. 

Our opinion is not modified in respect of these matters. 

Other Matter 

The comparative financial information of the Company for the quarter and year ended 31 11 March, 2017 
included in the Statement, are based on the previously published standalone financial results of the 
Company for the said periods prepared in accordance with Companies (Accounting Standards) Rules, 
2006 and other accounting principles generally accepted in India, audited by Haribhakti & Co. LLP, 
Chartered Accountants, whose report dated 17111 May, 2017, expressed modified opinion on those 
standalone financial results , as adjusted for the differences in the accounting principles adopted by the 
Company on transition to Ind AS, which have been audited by us. 

Our opinion is modified in respect of this matter. 

Mumbai, 28 th May, 2018 

SHARP & TANNAN 
Chartered Accountants 

Firm's Registration No.109982W 
by the hand of 

-JJ../:-
Edwin P. Augustine 

Partner 
Membership No. 043385 



SHARP & TANNAN 
Charte red Accountants 

Firm's Registration No. I09982W 

Auditor's Report on Consolidated Fi'",ll icial Results of Dolphin Offshore Enterprises- (India) 
Limited Pursuant to the Regulation :'3 of the SEBI (Listing Obligations and Disclosures 
Requirements) Regulations, 2015 

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

We have audited the accompanying consolidated financial results of Dolphin Offshore Enterprises 
(India) Limited (the 'Holding Company'), its subsidiaries, its joint venture (the 'Holding Company' , its 
subsidiaries and its joint venture together referred to as the 'Group') for the year ended 31 ~1 March, 
2018 (the 'Statement') , attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (listing Obligations and Disclosures Requirements) 
Regulations, 2015. 

The consolidated financial results for the year ended 31 s t March 2018, have been prepared on the 
basis of the audited annual consolidated financial statements, which is the responsibility of the Holding 
Company's management. Our responsibility is to express an opinion on these financial results based 
on our audit of such consolidated financial statements, which have been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standards (Ind AS) , 
prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued 
thereunder and other accounting principles generally accepted in India. 

We conducted our audit in accordance with the auditing standards generally accepted in India. Those 
Standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the financial results are free of material misstatement. An audit 
includes examining , on a test basis, evidence supporting the amounts disclosed as financial results. An 
audit also includes assessing the accounting principles used and significant estimates made by 
management. We believe that our audit provides a reasonable basis for our opinion. 

Basis for Qualified Opinion 

We are unable to assess the recoverability of following financial assets of the Group as stated in: 

a. Note No. 7(a) to tho Statement, regarding trade recoivable and accrued income aggregating 
Rs. 13, 17.77/akhs receivable from an entity which has been declared sick and in respect of 
which a Scheme of Rehabi/it,l tion is under implementation. The management, however, is of 
the opinion that provision amounting to Rs.4,26.12Iakhs; (31"! March, 2017- RS.4 ,26.12Iakhs) 
made against such receivable is adequate; 

b. Note No. 7(b) to the Statement. regarding advance aggregating Rs. 213.18/akhs (31 st March, 
2017 - Rs.2, 13.18Iakhs) recoverable from a vendor which has not been refunded / adjusted for 
a considerable period of time. The management, however, is of the opinion that the above 
referred advances are refundable/adjusted; 

c. Note No. 7(e) to the Statement, regarding trade receivable which includes Rs. 25,20.49 lakhs; 
(31't March, 2017 - RS.25,12.94 takhs) due from a charter hire contract. The said hirer had 
disputed the claim and had raised counter claim for damages of Rs.15,83.03Iakhs against the 
Company. The management, however, is of the opinion that no provision is required against 
such counter claim made by the charter hirer, since, it is not tenable considering the terms 
specified in the charter party agreement; 

d. Note No.7(f) to the Statement, regarding trade and other receivables which included an amount 
of Rs. 2,23,52.73 /akhs (31$1 March, 2017 - RS.1,81 .81.98 lakhs). The auditors of subsidiary 
company have not been able to obtain sufficient appropriate audit evidence as to its 
recoverability as at reporting date. The management, however, is confident that no provision is 
required against such receivables; and 

Ravindra Anncxc, 194, Churchgatc Reclamalion, Dinshaw Vachha !toad, Mumbai - 400 020, India. 
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Qualified Opinion 

In our opinion :md to the best of our information and according to the explanations given to us, except 
for the possible effects of the matters described in the Basis for the ,)ualified Opinion paragraph above, 
the consolidated financial results: 

a. 

b. 

are presented in accordance with the requirements of Regulation 33 of the SEBI (Ustin~ 

Obligations and Disclosures Requirements) Regulations , 2015 and SEBI Circular dated 5 
July, 2016 in this regard; and 

give a true and fair view of the financial performance including other comprehensive income 
and other financial information for the year ended 31 sC March, 2018. 

Emphasis of Matter 

We draw attention to: 

a. Note No. 6 to the Statement, with regard to non-availability of confirmations of balances in 
respect of receivables and payables; 

b. Note No. 7(c) to the Statement, regarding an amount of Rs . 2,93.26 takhs recoverable 
from a vendor, for which the claim is yet to be made. The management, however, is of the 
opinion that such amount wilt be adjusted from dues payable to the vendor; and 

c. Note No. 7(d) to the Statement, regarding finalisation of the pending claim on the customer for 
the year 2013-14 and 2014-15. The Company had incurred additional expenditure for 
executing additional work in terms of an EPC contract. The Company had quantified the value 
of extra work done at Rs. 103,59.19 lakhs and had commenced discussions with the customer 
for acceptance of its claim. Out of the claim, invoices for Rs. 24,82.49 lakhs have been raised 
on the customer and the balance amount of Rs. 78.16.70 lakhs accrued in the current financial 
year was reported under other current assets pendin9 finalisation of the claim by the customer. 
The management, however, is of the opinion that the dues from the customer will be 
recovered. 

d. Note No.7(g) to the Statement, regarding reference made by the auditors of a joint venture 
company (JVC) in their audit report to the accumulated losses and the consequential erosion of 
the net worth of JVC. The management, however, is confident of reviving the business and 
ac.;.x,rdingly, accounts of the JVC are prepared on a gr;ir,g concem basis. 

OUf opinion is not modified in respect of these matters. 

Other Matter 

a. The Statement and other financial information contains information on Holding Company and 
the following three subsidiaries and a joint venture as under: 

Sr. No Entity Name Country of 
Incorporation 

Subsidiaries 
1 Global Dolphin Drilling Compan limited India 
2 Dolphin Offshore Enterprises (Mauritius) Private Mauritius 

Limited 
3 Dolphin Offshore Shippin.9_limited India 

Joint Venture 
1 rMPaC Oil and Gas Engineering (India) Private India 

limited 
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b. The comparative financial results of the Group for the year ended 31 s1 March, 2017 included in the 
~· 3tement , are based on the previously pub l ish,~'" ,:r.nsolidated financial results of the Group for .. 
lloe said year prepared in accordance with Comper ies (Accounting Standards) Rules, 2006 and 
<..ther accounting principles generally accepted in India, audited by other auditors , whoS"e 
respective reports, expressed modified I unmodified opinion on those consolidated financial 
results. as adjusted for the differences in the accounting principles adopted by the Group on 
transition to Ind AS, which have been audited by us. 

c. We did not audit the financial statements of two subsidiaries (of which one is incorporated outside 
India) whose financial statements reflect total assets of Rs. 4,69,51.61 lakhs and net assets of 
Rs.2,14,51 .59 lakhs as at 31 s1 March, 2018, tolal revenues of Rs . 80,21 .16 lakhs for the year 
ended on the date, as considered in the consolidated Ind AS financial results. The consolidated 
ind AS financial results also include the Group's ';t)are of net profit of Rs . Nil lakhs for the year 
~nded 31 s1 March, 2018 as considered in the conscJidated Ind AS financial results, in· respect of a 
Joint venture, whose finanCial statements have not t.een audited by us. These financial statements 
have been audited by other auditors whose reports have been furnished to us by the management 
and our opinion on the consolidated Ind AS financial results , in so far as it relates to the aforesaid 
subsidiaries and a joint venture is based solely on the reports of the other auditors . The financial 
statements and other financial information of a subsidiary. located outside India, have been 
prepared in accordance with the accounting principles generally accepted in their country and 
which have been audited by other auditor under generally accepted auditing standards applicable 
in their country, have been converted by the Company's management from accounting principles 
generally accepted in their country to the Indian Accounting Standards (Ind AS) as per Section 
133 of the Companies Act, 2013 read with Rule 4 of the Companies (Indian Accounting 
Standards) Rules, 2015, as amended. We have audited these conversion adjustments made by 
the Company's management. Our opinion in so far as relates to the balances and affairs of the 
subsidiary is based on the report of other auditors and the conversion adjustments prepared by 
the Company's management and audited by us. 

Our opinion is not modified in respect of these matters. 

Mumbai, 28th May, 2018 

SHARP & TAN NAN 
Chartered Accountants 

Firm's Registration No.1 09982W 
by the hand of 

-Jtf-
Edwin P. Augustine 

Partner 
Membership No. 043385 




