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BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, “Exchange Plaza”,

Dalal Street, Bandra-Kurla Complex, Bandra (E).
MUMBAI —400 001 MUMBAI —400 051

Ref: Approval of Unaudited Standalone and Consolidated Financial Results of Dhani Services
Limited (formerly Indiabulls Ventures Limited) (‘the Company’), for the quarter and nine
months ended December 31, 2020

Dear Sirs,

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”), we enclose hereto, for your information and record, the
Unaudited Standalone and Consolidated Financial Results of the Company, for the quarter and nine
months ended December 31, 2020, duly approved by the Board of Directors of the Company (‘the
Board’) at its meeting held today i.e. February 12, 2021, which was commenced at 5:00 P.M. and
concluded at 5:54 P.M.

We also submit herewith Limited Review Reports dated February 12, 2021, issued by the Statutory
Auditors of the Company, on the Standalone and Consolidated Financial Results of the Company for
the said period, which were duly placed before the Board at the aforesaid meeting.

Further, the Board at its aforesaid meeting has also authorised to provide last opportunity to 305
shareholders holding 85,124 Partly Paid up Equity Shares (PPS) (who have not yet paid the Second
Call of Rs. 36/- per PPS, during earlier payment windows provided to them) for payment of the
said Second Call, by providing last payment opportunity from March 1, 2021 to March 15, 2021 (both
days inclusive). In accordance with the disclosures included in the Letter of Offer dated February 1,
2018, the PPS, in respect of which the Second Call still remains unpaid as on March 15, 2021, shall be
forfeited for non-payment of the Second Call, without any further reminder/extension/notification.

We request you to take the above information on record.
Thanking you,

For Dhani Services Limited
(formerly Indiabulls Ventures Limited)

=

Lalit Sharma
Company Secretary

CC:
Luxembourg Stock Exchange, Luxembourg
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Dhani Services Limited (formerly known as Indiabulls Ventures Limited)

1. We have reviewed the accompanying statement of consolidated unaudited financial results
(‘the Statement’) of Dhani Services Limited (formerly known as Indiabulls Ventures Limited)
(‘the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred
to as ‘the Group’), (refer Annexure 1 for the list of subsidiaries included in the Statement) for the quarter
ended 31 December 2020 and the consolidated year to date results for the period 01 April 2020 to
31 December 2020, being submitted by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including relevant circulars issued by the SEBI from time to time.

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
(‘Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our responsibility
is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. A review of interim financial information consists
of making inquiries, primarily of 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 the Standards on Auditing specified under section 143(10) of the Act, and consequently,
does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated
29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), to the extent applicable.

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditors referred to in paragraph 6 below, 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 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 accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), i ing the manner in
which it is to be disclosed, or that it contains any material misstatement.
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Walker Chandiok & Co LLP

Dhani Services Limited (formerly known as Indiabulls Ventures Limited)

Independent Auditor’'s Review Report on Consolidated Unaudited Quarterly Financial Results and Year
to Date Resuits of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

Emphasis of Matter — Effects of COVID 19 pandemic

5.

We draw our attention to Note 4 of the accompanying Statement, which describes the uncertainties relating
to COVID-19 pandemic on the Group’s operations that are dependent on future developments and
consequential impact thereof on the impairment assessment of financial assets outstanding as at
31 December 2020. Our conclusion is not modified in respect of this matter.

We did not review the interim financial statements/ financial information/ financial results of 20 subsidiaries
included in the Statement, whose financial information reflects total revenues of ¥ 13,012.67 lakh and
T 28,121.18 lakh, total net loss after tax of ¥ 4,626.69 lakh and Z 1,490.36 lakh and total comprehensive
loss of ¥ 4,626.69 lakh and ¥ 1,470.46 lakh, for the quarter and year-to-date period ended on
31 December 2020, respectively, as considered in the Statement. These interim financial statements/
financial information/ financial results have been reviewed by other auditors whose review reports have
been furnished to us by the management, and our conclusion in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries is based solely on the review reports of such other
auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by
and the reports of the other auditors.

The Statement includes the interim financial statements/ financial information/ financial results of
2 subsidiaries, which have not been reviewed by their auditors, whose interim financial statements/
financial information/ financial results reflects total revenues of  0.05 lakh and % 0.05 lakh, net loss after
tax of ¥ 6.20 lakh and ¥ 7.09 lakh and total comprehensive loss of  6.20 lakh and ¥ 7.09 lakh for the
quarter and year-to-date period ended 31 December 2020 respectively, as considered in the Statement.
These interim financial statements/ financial information/ financial results have been furnished to us by the
Holding Company's management. Our conclusion on the Statement, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries, are based solely on such unreviewed interim
financial statements / financial information/ financial results. According to the information and explanations
given to us by the management, these interim financial statements/ financial information/ financial results
are not material to the Group.

Further, of these subsidiaries, 1 subsidiary is located outside India, whose interim financial statements/
financial information/ financial results has been prepared in accordance with accounting principles
generally accepted in their respective country. The Holding Company’s management has converted the
financial statements/ financial information/ financial results of such subsidiary 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
conclusion, in so far as it relates to the balances and affairs of this subsidiary is based on such unreviewed
interim financial statements / financial information/ financial results and the conversion adjustments
prepared by the management of the Holding Company and reviewed by us.

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial
statements/ information/ results certified by the Board of Directors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No:001076N/N500013

Khushroo B. Panthaky
Partner
Membership No0:042423

UDIN:21042423AAAABM5860

Place: Mumbai
Date: 12 February 2021
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Dhani Services Limited (formerly known as Indiabulls Ventures Limited)

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

Annexure 1
List of entities included in the Statement

1) Indiabulls investment Advisors Limited

2) Auxesia Soft Solutions Limited

3) Dhani Stocks Limited (earlier Indiabulls Securities Limited)
4) Indiabulls Distribution Services Limited

5) Dhani Loan and Services Limited (earlier Indiabulls Consumer Finance Limited)
6) Pushpanijli Finsolutions Limited

7) Devata Tradelink Limited

8) Arbutus Constructions Limited

9) Gyansagar Buildtech Limited

10) Dhani Healthcare Limited (earlier Pushpanijli Fincon Limited)
11) Indiabulls Alternate Investments Limited

12) Indiabulls Consumer Products Limited

13) Indiabulls Asset Reconstruction Company Limited (Group)
14) Indiabulls Infra Resources Limited

15) Evinos Developers Limited

16) Evinos Buildwell Limited

17) TranServ Limited (earlier TranServ Private Limited)

18) Savren Buildwell Limited

19) Krathis Buildcon Limited

20) Krathis Developers Limited

21) Jwala Technology Systems Private Limited

22) Euler Systems Inc.
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adhanlservices

Dhani Services Limited
{formerly Indiabulls Ventures Limited)
{CIN: L74999DL1995PLC069631)
Statement of Unaudited C lidated Financial Result
for the quarter and nine months ended 31 December 2020

{Amount in ¥ Lakh)

Statement of Unaudited Consolidatod Financial Results for the quarter and nine months ended 31 December 2020
Quarter ended Nine months endad | _Yearended |
; 31 Decemb 30 Septemb 31 Decemb 31 Decemb 31 Decemb 31 March
Particulars 2020 2020 2019 2020 2019 2020
{Unaudited) | {Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited) |

1 |Revenue from operations
Interest income 26,286.51 29,115.94 46,195.70 86,573.57 158,595.41 197,233.11
Dividend income - 9.41 4,934.84 9.41 4,951,198 4,951,19
Fees and commission income 8,140.31 5,031.69 9,010,186 17,810.17 17,747.45 27,518.30
Net gain on fair value changes 1,051.27 619.22 - 2,765.26 - -
Net gain on derecognilion of financial assets {2,925.06) 1.561.00 25.849.06 - 47.358.77 61,775.95
Total revenue from operations 32,563.03 36,337.28 85,989.86 107,158.41 228,652.82 291,478.55

2 |Otherincome 1,143.61 3,609.42 89.01 5,495,99 318,50 406.68

| 3 |Total income (1+2) 33,696.64 39,946.68 96,079.87 112,654.40 228,971.32 291,885.23

4 (Expenses :

Finance cosls 11,937.96 13,474,74 19,336.96 39,018.62 62,938.65 79,969.98

Fees and commission expense 2,757.11 843.39 519.32 4,172.87 1,523.71 3,417.74

Net loss on fair value changes - - 4,149.99 . 2,706.36 1,512.18

Net loss on derecognition of financial assets 81.70 - - 81.70 - -

Impairment on financial assets 8,001.03 6,274.56 19,818.92 16,601.18 31,082,386 96,023.15

Employee benefils expenses 11,474.07 6,634.62 12,057.96 26,683.73 39,782.89 50,842.82

Depreciation and amorlisation 2,488.51 2,485.83 2,961,856 7,666.30 8,422,93 11,607.23

Other expenses 5.478.98 5,898.99 13,544.74 20,196.22 35,543.76 45.808.18

Total expenses 42,199.36 | 35,612.23 72,389.74 114,420.62 182,000.66 289,181,29

5 _|Profit/ {loss) before tax {3-4) 18.502.72) 4,334.45 13,689.13 {1,766.22} 48,870.68 2,703.94

6 |Tax expense:

{a) Current tax 3,078.65 5,044.76 2,359.41 11,620,59 8,261.01 1,881.82

(b) Deferred tax (credit} / charge {3,627.97) {B74.62) 934.87 6.839.4R) 2,660.80 {3,358.78)

Total tax expense {549.32) 4,170.14 3,294.28 4,781.13 10,921.81 {1,476.96})

7_|Profit/ (loss) for the period (5-6) {7,953.40) 164.31 10,394.85 6,547.35 36,048.85 4,180.90

8 |Other comprehensive income
Items that will nol be reclassified to profit or loss 42.95 537.88 {65.44) 692.14 {229.69) {246.95)
|Income tax relaling to items thal will not be reclassified lo profit or loss {0.86) (113.81) 7.63 (122.09) 44.35 20.85
llems that will be reclassified to profil or loss (360,00) (855.88) (3,042.83) (519.00) (1,462.99) 1,059.00
Income tax relating to items that will be reclassified lo profit or loss 90.60 215.41 765,82 130.62 388,21 (266.53)
Total other comprehensive income {227.11) {216.40) (2,334.82) 181.67 (1,280.12) 566,37

9 _|Total comprehensive income for the period {7+3) {8.180.51) (52.09) 8,060.03 (6,365.68) 34,768.73 4,747.27

10 [Net profit / (loss) after tax attributable to -

Owners of the Holding Company (7,633,19) 380,25 10,139,94 (6,055.41) 33,796,31 432,67

Non controlling interests (320.21) {215.94) 254.91 (491.94) 225254 3,748.23

11| Other comprehensive income attributable to -

Owners of the Holding Company (227.11) (216.40) (2,334.82) 181.67 (1,280.12) 553,37
|___INon controlling inlerests - - - - - 13,00

12 | Total compr ive i attri ble to -

Owners of the Holding Company {7,860.30) 163.85 7,805,12 {5,873.74) 32,516.19 986,04
| |Non contralling interasts {320.21) {215.94) 254.91 (491.94) 2.252.54 3,761.23
| 13 | Paid-up equity share capital (face value of ¥ 2 per equity share) 11,454,24 11,286.18 11.487.63 11,454 24 11,487.63 10,222.47

14 | Other equily as per Statemenl of Assels and Liabililies 492.512.95

15 [Eamings per equity share (EPS) (face value of % 2 per equity share)

(EPS for the quarters and nine months not annualised)

(1) Basic (amount in 2) (1.38) 0.07 1.69 (1.13) 5.63 0.07

(2) Diluted (amount in %) {1.38) 0.07 1.66 (1.13) 552 0.07
Notes to the Unaudited C lidated Fi ial R It:

1 The name of lhe Company has been changed from 'Indiabulls Venlures Limiled' to ‘Dhani Services Limited' with effect from & October 2020 in order to align the name of the Company wilh its
consumer brand Dhani,

2 Dhani Services Limited (DSL', 'the Company', 'the Holding Company') and ils subsidiaries are logether referred to as 'lne Group' in the following noles. The Holding Company conducted ils
operalions along with its subsidiaries for the quarter and nine monlhs ended 31 December 2020, These consolidated financial results of the Group have been prepared in accordance wilh
requirements of Regulalion 33 of the SEB| (Listing Obligations and Disclosure Requirements} Regulalions, 2015 (as amended).

3 These consolidaled financial results of the Group have been reviewed by the Audit Committee and subsequently approved al the meeling of the Board of Direclors held on 12 February 2021. These
consolidaled financials results have been subjected to the limited review by ihe stalutory audilors of lhe Company.

4 COVID-19, a global pandemic, has contributed to a significant decline and volalility in global and Indian markets and a significant decrease in economic activity. The Group's businesses are

expacled to be impacted by lower lending opporiunilies and decline in colleclion efficiencies. The Group's capital and liquidity position remains sirong and would conlinue 1o be the focus area for the
Group,

Furthor pursuant to Reserve Bank of India's circulars dated 27 March 2020, 17 April 2020 and 23 May 2020, respactively, allows g lending institulions lo offer moratorium to borrowers, the Group
had to jis b in d with their Board appraved policies. The Group has estimated expeciad eredit Josses based on information available at this point in time lo
reflect, among other things, the doleri in ic factars. Given tho dynamic nature of the demic sivalion, those est are based onh early indicators, subject 10 uncertainty
and may be effected by the severity and ion of the pandemic, i fi L it and regulatory and its affect on y, the busi and the fi | metrics of the Groug.

98
The actual outcome could be different from that estimated by the Group, However, the impact assessment of COVID-19 (s a continuing process and the Group will continue to moniter any matarial
hanges fo fulure i it




5 During the period ended 31 December 2020, the Holding Company has issued and allotted ils 27,985,452 fully paid up equity shares of face value of ¥ 2/- each, al & premium of 548/~ per share,
upon conversion of equivalenl number of Compulsorily Convertible Debenlures of face value of ¥ 550/- each, earier issued and allotted on a preferenlial basis in December 2018,

8 During he period ended 31 December 2020, the Holding Company has acquired 100% stake in Jwala Technology Systems Private Limited and Euler Syslems, Inc. making lhese wholly owned
subsidiary of the Holding Company.

7 During lhe period ended 31 December 2020, Dhani Loans and Services Limited {formerly Indiabulis Consumer Finance Limiled) ('DLSL'), a wholly owned subsidiary of the Company, has issued
and allotted non-convertible debentures as follows. Furlher, DLSL has repaid the said non-converlible debentures on the due date,

: Amount P Date of listin Date of
Part] !
arfieulrs in ¥ Lakh Date of issue NSE BSE Redemption
Il\l_-nnvc.mvembfe debentures (NCDs')- Privately placed* 50,000.00 | 18 September 2020 | 1 Oclober 2020 | & Octaber 2020 | 17 Docembor 2020

* These NCDs are secured by way of first ranking pari passu charge by way of hypothecalion on all the current assets {including invesiments) of the DLSL (both presenl and fulure) and current and
future loan assets of the DLSL and all monies receivable thereunder, such that with a minimum security cover of 1.25 {imes is maintained till the maturity/redemption of the Debentures from its
slandard assels loan portfolio,

8 The Hon'ble Supreme Courl of India lhrough an interim order dated 3 Seplember 2020 (Public Interest Liligation (PIL) by Gajendra Sharma Vs Union of India & ANR), has direcled that accounts
which were not declared NPA till 31 August 2020 shall not be declared as NPA till further orders. Basis the said interim order, the DLSL has nol classified any account as NPA, as per RBI norms,
after 31 Augusl 2020 which was not NPA as of 31 August 2020, DLSL cantinues to hold provisions towards such borrower accounls as if these accounts were classified as impaired (Stage3) as per
the Ind AS 109 as at 31 December 2020, DLSL has made additional provisions towards such borrower accounts al rates applicable (o Slage 3 cases as per Ind AS 109 as al 31 December 2020.

9 During the period ended 31 December 2020, the Board of Directors in its meeting held on 28 August 2020 had approved the preferential offer and issue of upto 33,600,000 (Three Crore Thirty Six
Lakh) fully paid up equity shares of face valua of ¥ 2/- each at an issue price of ¥ 175/- per equity share (including a premium of ¥ 173/~ per equity share), for cash consideralion, lo ceriain foreign
investars. The Campany, upon receipl of appraval of the shareholders in the 25th Annual General Meeting held on 25 September 2020, has issued and allotted an aggregate of 33,600,000 (Three
Crore Thirty Six Lakh) fully paid up equity shares of face value of ¥ 2/- each.

10 Segment results
The Group's operating segments are established on the basis of those componenls of the Group thal are evaluated regularly by the Board of Directors (lhe ‘Chief Operating Decision Maker' as
defined in Ind AS 108 - 'Operaling Segments’), in deciding how to allocals resources and in assessing performance. These have been identified taking into account nature of services, the differing
risks and returns and the internal business reporting systems.

{Amount in # Lakh)

Quarter ended Nine menths ended | Yearended |
Particulars 31 D b 30 Septemb 31D b 31D b 31D b 31 March
2020 2020 2019 2020 2019 2020
{Unaudited} {Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited) |
Segment revenue
Broking and related aclivities 3,869.89 3,892.55 11,246.65 11,647.96 28,905.85 35,219.02
Financing and related aclivities 25,748.34 36,510.22 75,300.086 93,183.21 202,475.60 257,961.01
Asset reconstruction and relaled aclivilies 4,183.34 3,983.94 4,392.66 12,911.71 9,809.57 14,630.70
Olhers 1,537.74 1,350.48 63.37 3,056.52 344,22 555.33
Total 35,339.31 45,837.17 91,002.74 120,799.40 241,535.24 308,366.06
Less: Inter ssgment revenue (2,786.28) {9,499.91) (5,012.88) (13,640.99) (12.882.42) (16,887.51} |
|___|Total revenue from operations 32,553.03 36,337.26 85,989.86 107,158.41 226,652.82 291,478.55
Segment results
Profit /(loss} before tax and interest expense
Broking and related aclivities 250.60 1,119.12 935.82 2,477.26 4,900,20 §71.53
Financing and related aclivities {6,381,81) (162.32) 13,412.73 (6,282.20) 39,515.58 3,091.84
Asset reconslruction and related aclivities 255.61 782.27 747.59 3,162,52 8,423.27 8,108.85
Total {5,875.60) 1,749.07 15,096.14 (642.42) 52,839.05 12,173.22
(i) Less: Inlerest expense (1,563.32) (1,971.05) {1,072.63) {4,352.72) (5,289.56) (7,346,17)
() (LesspAdd: Other unallocable income / (expenses) {1,063.80) 4,556.43 {33438 3,228.92 {578.83) (2.123.11)
Profit / {loss) before tax {8,502.72) 4,334.45 13,689.13 {1,766.22) 48,970.66 2,703.94
Segment assets
Broking and related activilies 118,397.97 111,623.56 199,606.38 118,397.97 198,606.38 122,441.38
Financing and related activilies 707,973.88 765,919,32 1,003,009.44 707,973.88 1,003,009.44 B16,917.74
Asset reconstruclion and related activilies 92,483.74 94,251.84 110,704.43 92,483.74 110,704.43 109,992.42
Unallecable segment assels 136,622.19 131,023.36 71,545.70 136,622 19 7154570 108,370.98
Total 1,055,477.78 1,102,818.08 1,384,865.95 1,055,477.78 1,384,865.95 1,157,722.52
Segment liabilities
Broking and related activities 23,028.71 18,042.99 39,646.41 23,028,71 39,646.41 18,698.51
Financing and related activities 411,594.64 469,789.84 597,424.81 411,594.64 597,424.81 535,667.89
Asset reconstruclion and related aclivilies 1,559,890 1,486.24 1,848.66 1,669.90 1,848.66 2,628.60
Unaligcable seament liabilities 45.310.58 45.348.74 34,780.63 45.310.58 34,780.63 41,953.96
| |Total 481,493.83 534,667.81 673,700.51 481,493.83 673,700.51 598,948,896
Capital employed {; t assets - it liabilities)
Broking and relaled aclivities 96,369.26 93,5680.57 159,959.97 95,369.26 159,959.97 103,742.87
Financing and relaled actl 296,379.24 296,129.48 405,584.63 296,379.24 405,584.63 281,249.85
Assal reconstruction and related activities 90,923.84 92,765.60 108,855.77 90,923.84 108,855.77 107,363.82
Unallacable capital employed 91.311.61 85,674.62 36,765.07 91,311.61 36.765.07 66,417.02
| __iTotal 573,983.85 568,150.27 711,165.44 573,983.95 711,165.44 558,773.56

Registered Office: M - 62 & 63, 15! Floor, Connaught Place, New Delhi 110 001.

Corporate |dentification Number: L74999DL1995PLC069631 For afjd on behalf of Directors

Place : Mumbai
Dale : 12 February 2021
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Dhani Services Limited (formerly known as Indiabulls Ventures Limited)

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement’)
of Dhani Services Limited (formerly known as Indiabulls Ventures Limited) (‘the Company’) for the
quarter ended 31 December 2020 and the year to date results for the period 01 April 2020 to
31 December 2020 being submitted by the Company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
relevant circulars issued by the SEBI from time to time.

2. The 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 Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34'), prescribed under
Section 133 of the Companies Act, 2013 (‘the Act’), and other accounting principles generally accepted in
India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant
circulars issued by the SEBI from time to time. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. A review of interim financial information consists
of making inquiries, primarily of 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 the Standards on Auditing specified under section 143( 10) of the Act, 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 above, 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 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 accordance with the
requirements 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.

Page 1 of 2
Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kalkala, Mumbai, New Dsthi, Noida and Pune number AAC-2085 and its registered office

at L-41 Connaught Circus, New Delhi,
110001, India



Walker Chandiok & Co LLP

Dhani Services Limited (formerly known as Indiabulls Ventures Limited)

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

Emphasis of Matter — Effects of COVID 19 pandemic

5. We draw our attention to Note 6 of the accompanying Statement, which describes the uncertainties relating
to COVID-19 pandemic and the impact on the financial positon of the Company as at
31 December 2020, the extent of which is dependent on future developments. Our conclusion is not
modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No:001076N/N500013

Sast

Khushroo B. Pantha-kfl
Partner
Membership No:042423

UDIN:21042423AAAABL6269

Place: Mumbai
Date: 12 February 2021
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Dhani Services Limited
(formerly Indiabulls Ventures Limited)
{CIN: L74999DL1995PLC069631)
Statement of Unaudited Standalone Financial Results
for the Quarter and Nine ths ended 31D ber 2020

{Amount in ¥ Lakh}|
Statemont of Unaudited Standalone Financial Results for the Quarter and Nine months ended 31 Decembar 2020
Quarter anded Nine menths andad [ Yoarended |
31 D b 30 Seg 31D 31 Do b 31D b 31 March
Fticylars 2020 2020 2019 2020 2018 2020
{Unaudited) {Unaudited) {Unaudited) {Unaudited) {Unaudited} (Audited) |
1 |Revenue from operations

Interest income 988.18 128.88 2,592.48 1,290.54 8,831.48 10,029.52

Dividend income - 9.41 806.58 500.37 8,087.10 20,510.63

Net gain on fair value changes 63.80 (9.48) 13.47 63.80 13.47 36.37
|___ITotal revenue from operations 1,051.98 128.81 3,412.53 1,854.71 16,9832.05 30,576.52

2 |Other income 62,92 81.64 109.90 244.25 28042 425.67
3 |Total income {1+2) 1,114.90 210.45 3,522.43 2,098.96 17,212.47 31,002.19
4 |Expenses :

Finance cosis 1,050.97 681.23 773.51 2,410.37 2,730,03 3,810.44

Fees and commission expense 6.18 5.20 4.38 15.58 13.10 17.44

Net loss on fair value changes (0.68) 0.68 - - - -

Employee benefits expenses 126.82 (344.40) 193,99 (68.92) 772.57 999.08

Depreciation and amorisation 5.15 4,98 3.90 14,28 11.62 16.50

Other expenses 151.62 131.76 80.12 362,41 340.96 456,64
|___|Total expenses 1,340.08 479.45 1,055.90 2,733.72 3.0868.28 5,300.10

5 |Profit / {loss) before tax {34} (225.18) {269.00) 2,466.53 (634.76) 13,344.12 25,702.09
6 |Tax expense:

(a) Current tax - - - - - -
|___|(b) Deferred {ax expense / (credit) 247.10 207.37 479.39 592.03 928.90 1,014.46
|| Total tax expense 247.10 207.37 479.39 5§92.03 928.90 1,014.48

7 _[Profit/ (loss) from continuing operations after tax {5-6) {472.26) {476.37) 1,987.14 (1.226.79)| 12,415.29 24,687.63
|_8 |Profit/ {loss) from discontinued operations - - 471,50 - 70,08 16.62 |
| 8 |Tax expense of discontinued operations - - 21.47 - 4,68 59,45

10 |Profit / {loss) from discontinued operations (after tax) {8-9} - - 450.13 - 65,20 {82,83)

11 |Profit / {loss) for the period {7+10) {472.26) {476.37) 2,437.27 {1,226.79) 12,480.49 24,604.80

12| Other comprehensive income

(i) ltems that will not be reclassified to profit or loss 40.87 58.11 (32.34) 180.79 (66.77) (146.74)

(ii) Income tax relating la ilems thai will not be reclassified lo profit or loss (0.05 (0.42) {0.70) (0.59) 3.70 (5.19)
|___|Total other comprehensive income 40.82 57.69 {33.04) 180.20 {63.07) {151.93)

13 [Total comprehensive income for the period (11+12) {431.44) {418.68) 2,404.23 {1,046.59) 12,417.42 24,452.87
| 14 | Paid-up equily share capital (face value of Z 2 per equity share) 11,454.24 11.286.18 11.487.63 11,454.24 11.487.63 10,222.47
15 | Other equily as per the Statement of Assets and Liabililies 45776554

16 | Earnings per equity share (EPS) for continuing operations

{face value of ¥ 2 per equity share)

(EPS for the quarlers and nine months not annualised)

(1) Basic (amount in ) (0.09) {0.09) 0.34 {0.23) 207 419

{2} Diluted (amount in ) {0.09) {0.09) 0.33 {0.23) 2.03 4,12

17 |Earnings per equity share (EPS) for discontinued operations

(face value of Z 2 per equity share)

(EPS for the quarlers and nine monlhs not annualised)

(1) Basic (amount in Z) - - 0,07 - 0.01 (0.01)

(2) Diluted {amount in ¥) - - 0.07 - 0.01 (0.01)

18 | Earnings per equity share (EPS) for continuing and disconlinued operations

(face value of ¥ 2 per equity share)

(EPS for lhe quarters and nine monlhs not annualised)

(1) Basic (amounl in ¥) (0.09) (0.09) 0.4 (0.23) 2,08 4.18

(2) Diluted {amount in ¥) {0.09) (0.09) 0.40 (0.23) 2,04 4.11

1

[N

Notes to the Unaudited Standalone Financial Results:

The name of the Company has been changed from ‘Indiabulls Venlures Limited' (o ‘Dhani Services Limited' with effect from 6 Oclober 2020 in order lo align the name of lhe Company with ils
consumer brand Dhani.

These standalane financial results of Dhani Services Limited (DSL', 'the Company) for the quarter and nine manths ended 31 December 2020 have been teviewsd by the Audit Cemmittee and
bsequently app dat the ing of the Board of Directors held on 12 February 2021, These resulls have been prepared in di with regub is of Rug 1 33 of thie SEBI (Listing
Obligations and Disclosure Requl ts) Regulations, 2015 (as ar ). Thase dalone fi ial results hava boen subjectod to limied raview by the statulory suditors of the Company.

The Company carried on the business of Stock Broking unlil 20 February 2020, The Stock Broking business was transferred to Dhani Stocks Limiled {formerly known as Indiabulls Securilies
Limiled, a wholly owned subsidiary of DSL) thraugh a slump sale ransaction after receiving approvals from regulatory and other relevant authorilies. Accordingly, lhese results of prior period
represent profit/(loss) from discentinued operations and the related tax expense separalely. Further, the Company was a Non-Banking Financial Company as defined under Rule 2{(g) of the
Companies (Indian Accounting Standards) Rules, 2015 issued under Seclion 133 of the Companies Acl, 2013 ('the Act) untill 20 February 2020. Having regard lo the nalure of the confinuing
operations of the Company, the mansgemant has continued to present the financial results using Division lll of Schedule lll to the Acl.

The Company's operations and business activities fall within a single business segment of financing and making strategic investments and as such no separale information is required lo be
furnished in ferms of Ind AS 108 - Operating Segment.
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Date ;12 February 2021

During the period ended 31 [ ber 2020, the Company has acquired 100% stake in Jwala Technology Systems Private Limited and Euler Systems, Inc, making these wholly owned subsidiary of
lhe Company.

COVID-19, a global pandemic, has contributed lo a significant decline and votatility in global and Indian markets and a significant decrease in economic activity. The impact of COVID-19 an
Company's result remain uncertain and dependsnt on extent of spread of COVID-19, slsps taken by the Government and central bank to miligate the economic impact, sleps taken by the
Company and the time it takes for economic activities 1o resume at normal levels as a resull of which, actual results may differ. The Company's capital and liquidity position remains strong and
would conlinus to be the focus area for the Company.

During the period ended 31 December 2020, the Company has issued and allotted its 27,985,452 fully paid up equity shares of face value of  2/- each, at a premium of ¥ 548/~ per share, upon
conversion of equivalent number of Compulsorily Convertible Debentures of face value of # 550/~ each, earlier issued and allotted on a preferential basis in December 2018,

During the period ended 31 December 2020, the Board of Directors in its meeting held on 28 August 2020 had approved the preferential offer and issue of upto 33,600,000 (Three Crore Thirty Six
Lakh} fully paid up equity shares of face value of Z 2/- each at an issue price of € 175/- per equity share (including a premium of & 173/- per equity share), for cash consideralion, to cerlain foreign
investors. The Company, upon receipt of approval of the shareholders in the 25th Annual General Meeting held on 25 September 2020, has issued and allotled an aggregate of 33,600,000 (Three
Crore Thirty Six Lakh) fully paid up equity shares of face value of ¥ 2/~ each.

Registered Office: M - 62 & 63, 1sl Floor, Connaught Place, New Delhi 110 001,

Corporate ldentification Number: L74999DL1995PLC069631 For qod on behalf of o, [ Directors

Place : Mumbai




