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Dear Sir/Madam,

We wish to inform you that in terms of Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, the
Board of Directors of Dhani Services Limited (“the Company”) at its meeting held today i.e.
February 10, 2023 (which was commenced at 05:30 P.M. and concluded at 06:35 P.M.), has,
inter-alia, approved the unaudited standalone and consolidated financial results of the
Company, for the quarter and nine months ended December 31, 2022. The said results along
with Limited Review Reports dated February 10, 2023, issued by the M/s Sharp & Tannan
Associates, Chartered Accountants, Statutory Auditors of the Company are enclosed.

Please take the aforesaid intimation on record.

Thanking you,
Yours truly,

For Dhani Services Limited
RAM
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Ram Mehar

Company Secretary
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Sharp &Tannan Associates
Chartered Accountants

87 Nariman Bhavan, 227 Nariman Point
Mumbai (Bombay) 400 021, INDIA.

1 +91 22 6153 7500; 2202 2224/8857
E: mumbai.office@sharpandtannan.com
W:  www.sharpandtannan.com

Independent Auditor’s Limited Review Report on consolidated unaudited financial results of Dhani
Services Limited (formerly Indiabulls Ventures Limited) for the quarter and nine months ended 31
December 2022 pursuant to the Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To,

The Board of Directors of

Dhani Services Limited

(CIN: L74110DL1995PLC069631)

Registered office: Administrative office:
1/1E, First Floor, East Patel Nagar, New Delhi | Plot No. 108, 5th Floor IT Park, Udyog Vihar,
West Delhi DL 110008 IN Phase - | Gurugram 122016 HR IN

Introduction:

iL: We have reviewed the accompanying statement of consolidated unaudited financial results of

Dhani Services Limited (the “Parent” or the “Holding Company”) and its subsidiaries (the Parent
and its subsidiaries together referred to as the “Group”), (refer Annexure A for the list of
entities included in the statement) for the quarter and nine months ended 31 December 2022,
together with notes thereon (the “Statement”) attached herewith, being submitted by the
Holding Company pursuant to the requirement of Regulation 33 of the Securities and
Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations”), including relevant circulars issued by
the Securities and Exchange Board of India("SEBI") from time to time. We have initialed the
Statement for identification purpose only.

2. The Statement, which is the responsibility of the Holding Company’s Management and
approved by the Holding Company’s Board of Directors on 10 February 2023, 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, as amended (the “Act”), read with relevant rules issued
thereunder and other recognised accounting practices and policies generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations including circulars issued by
SEBI from time to time in this regard. Our responsibility is to express a conclusion on the
Statement based on our review. -
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Scope of review:

z 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.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free from material misstatement. A review of interim financial
information consists of making inquiries primarily with Holding Company's personnel
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing specified under section 143(10) of the 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 circular issued by the SEBI under
Regulation 33 (8) of the Listing Regulations in this regard, to the extent applicable.

Basis for the Qualified Conclusion:

4, We reproduce hereunder the ‘Basis for Qualified Conclusion’ issued by the independent
auditor of a subsidiary viz. Dhani Loans and Services Limited (“DLSL") vide their limited review
report on the standalone financial statements of DLSL, to the extent the same are found
significant as per the Guidance issued by the Institute of Chartered Accountants of India, from
time to time and which also forms the basis for qualified conclusion in our review report on the
accompanying Statement of the Group:

"As more fully explained in Note 19(7) to the accompanying Statement, the Company has
utilised / applied an amount of Rs. 72,961.20 lakhs (net of deferred tax) from the outstanding
balance in the securities premium account for creating a provision for impairment losses on
financial instruments instead of debiting the same to the Statement of Profit and Loss, which
is not in strict accordance with the applicable Indian Accounting Standards and other
applicable regulations. Consequently, the Company’s the profit after tax and total
comprehensive income for the period from April 1, 2022 to December 31, 2022 are
overstated by the aforesaid amount. There is no resultant impact on the carrying value of the
total equity, assets and liabilities of the Company.”

Qualified Conclusion:

2. Except for the possible effects of the matter specified under “Basis for qualified conclusion”,
and based on our review conducted and procedures performed as stated in “Scope of review”
paragraph above and based on the consideration of the review reports of other auditors
referred to in “Other matters” paragraph below, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the recognition
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and measurement principles laid down in Ind AS 34 as prescribed under section 133 of the Act
and other recognised accounting practices and policies generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 (8) of the Listing
Regulations including circulars issued by SEBI from time to time in this regard, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

Emphasis of matters:

6. We draw attention to the note 3 of the accompanying Statement (CFS) which describes that

the impact assessment of COVID-19 pandemic on the financial position of Group as at 31
December 2022.

7 We draw attention to the note 4 of the accompanying Statement regarding the requirement
of obtaining the Certificate of registration (CoR) for the Company from the reserve Bank of
India (RBI) as a Non-Banking Financial Company (NBFC) under the category of Core
Investment Company (CIC). The management is of the view that basis their present business
operations and applicable financial criteria, the Company qualifies to fall under the category
of an unregistered CIC and has written to RBI for their view in this regard, response to which
is awaited. The management is further of the view that the possible non-compliance with such
requirement is not expected to have material impact on the accompanying Statement.

Our conclusion is not modified in respect of these matters of emphasis.

Other matters:

8. We did not review the interim financial information / financial results of 23 subsidiaries and 10
trusts included in the Statement, whose financial information reflect total revenue of Rs.
57,990 lakhs, total net loss after tax Rs. 31,351 lakhs and total comprehensive loss of Rs. 30,770
lakhs for the quarter and nine months ended on 31 December 2022, as considered in the
Statement. These interim financial information / financial results have been reviewed by other
respective auditors whose review reports have been furnished to us by the management, and
our opinion 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 above.

9. The Statement includes the interim financial statements / financial information of 3
subsidiaries, which have been certified by the management and have not been subjected for
review by their statutory auditor. It reflects total revenue of Rs. 1.29 lakhs, total net loss after
tax of Rs. 1,067 lakhs, total comprehensive loss of Rs. 1,072 lakhs for the quarter and nine
months then ended 31 December 2022, as considered in the Statement. These interim financial

statements / financial information have been furnished to us by the Holding Company's
management.
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Our opinion, in so far as it relates to the amounts and disclosures included in respect of
aforesaid subsidiaries, is based solely on such unreviewed interim financial statements /
financial information. In our opinion, and according to the information and explanations given

to us by the management, these financial statements / financial information are not material
to the Group.

10. According to the information and explanations given to us by the Holding Company's
management, one foreign subsidiary is de-registered and its financial information for the
quarter and nine months ended 31 December 2022 is not material to the group.

Qur conclusion is not modified in respect of these other matters.

For Sharp & Tannan Associates
Chartered Accountants

Firm's registration no.: 109983W
by the hand of

irtharaj Khot

Partner

Membership no.:(F) 037457
Pune, 10 February 2023 UDIN: 2303 74S7TRBLY RTALTCO,
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Annexure A to the Independent Auditor’s Report on consolidated financial results of Dhani Services
Limited (formerly Indiabulls Ventures Limited) for the quarter and nine months ended 31 December
2022.

Sr. No. Name of the Company
1 Auxesia Soft Solutions Limited -
2 Devata Tradelink Limited
3 Dhani Healthcare Limited (Formerly Pushpanjli Fincon Limited)
4 Dhani Limited Jersey
5 Dhani Limited UK
6 Dhani Loans and Services Limited (Formerly Indiabulls Consumer Finance

Limited)

7 Dhani Stock Limited (Formerly Indiabulls Securities Limited)
8 Euler Systems INC (USA)

9 EviPendings Buildwell Limited

10 EviPendings Developers Limited

Ll Gyansagar Buildtech Limited

12 Indiabulls Alternate Investments Limited

13 Indiabulls ARC VII Trust
14 Indiabulls ARC XIX Trust
15 Indiabulls ARC XX Trust
16 Indiabulls ARC-XXI Trust
17 Indiabulls ARC-XXII Trust
18 Indiabulls ARC-XXIIl Trust
19 Indiabulls ARC-XXIV Trust
20 Indiabulls ARC-XXVI Trust

21 Indiabulls ARC-XXVII Trust

22 Indiabulls ARC-XXVIII Trust

23 Indiabulls Asset Reconstruction Company Limited

24 Indiabulls Consumer Products Limited

25 Indiabulls Distribution Services Limited (Subsidiary of Dhani Loans and Services
Limited)

26 Indiabulls Infra Resources Limited

27 Indiabulls Investment Advisors Limited (Subsidiary of Dhani Loans and Services
Limited)

28 Juventus Estate Limited

29 Jwala Technology Systems Private Limited
30 Krathis Buildcon Limited

3] Krathis Developers Limited

32 Mabon Properties Limited

23 Milkyway Buildcon Limited

34 Pushpanjli Finsolutions Limited

35 Savren Medicare Limited (Formerly Savren Buildwell Limited)
36 Transerv Limited (formerly Transerv Private Limited)
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Dhani Services Limited
(CIN: LT4110DL1995PLC089631)
of L Fi Results
for the quarter and nine months ended 31 December 2022 o
—Amount in € Lakh)|
of [2 Financial Results for the quarter and nine months ended 31 December 2022
Quarter ended Nine months ended Year ended
3D ber 2022 | 30 022 3 D 2021 | 31D ber 2022 | 31D ber 2021 31 March 2022
{Unsudiisd) {Unaudited) {Unaudited) od] | (msudiied) | (Audited) |
7.650.23 5,996.27 11,863.35 2071061 3276701 488501
. - - - 1162 1162
5,113.36 5.009.70 847892 2689574 54,3531 65,101.16
691,91 80473 174.08 1.954.07 1.776.18 181017
- (613.48) (83.64) - 1184174 12.069.94
1,313.80 018,65 B.553.94 2,853.12 12,047.60 15,500,658
1476930 13,015.89 48,987.26 52,423.54 1.12.897.67 14344385
202178 ,276.60 1.172.44 10,127.41 1,385.38 3,008.17
16.791.08 [ 49 50,150.70 1,14,283.08 1,46,542.02 |
348819 4.225.57 5.941.55 13,808.94 21,325.12 27,501 .56
253013 283411 487870 8.085.38 10.225.26 1373613
Nat loss on derecagnition of financial assets (1.48)) 24688 - 24522 - .
Impairment on fnancial sssets 896296 (482.25) 887236 1,783.38 36,459.47 3837603
| Purchases of Slock-in-rade (175.24) (245.36) 13.313.46 (410.03)/ 20,747.48 286.880.76
Changas in Inventories of stack-in- rade and others 221240 1,868.00 (4,553.60) 537863 (8.433.22) 110.459.85)
Employes benefits expenses RI12272 10,400 04 19,000.02 28.116.65 48 066 68
Depreciation and amortisation 1.745.78 276251 251864 13137 6,754.28
|Otner expenses 774624 643350 2098395 26,009.18 4516434
Total ex, . 710.70 28,067.80 — 69,045.08 90,151.84 1,81,200.98
[ 5 [Profit/ (loss] betore tax (3-4) (8.913.62)| (8.775.31) (18,885.38) 66.926.93
8 |Tax expense:
(a} Current tax 484.31 (80.10), 281.74 103587 146013
(b} Income lax of sarfer years - - - B an
(c} Minimum alternate tax credit entflemant (23921 - . (238.27)
(c) Deferred tax (credit) [ charge 917,67 2,584.13 29.92)
Total tax expense (672.63) 2,876.87 766.68
Profit | (loss) for the periodiyear (5-8) .248 99} | [21,761.25) [28,367.37)
Other comprehensive income
Items that will not be reclassified lo profit of loss 15.83 780.54 198.17 .20
Incoma tax relating to items that will nol be reclassified to orofit or loss (14.73)) (190.20)| 412 (205.50)/
Items that will be reciassified 10 profit o loss 77269 (445,08)) (120.82) (33.58)
1o ems thal will be re 10 profit of loss. + - (19.29 129.93
T73.89 15528 51,16 §13.07 513.06 |
(®.473.18) (857359 [21,708.08) 27,754.30 %}‘ (85,523.89)
(9.430.04) (8.782.19)| [21.808.17) {28.353.38) (61.814.76), (B6,635 46)
183.05 5334 4882| {13.98; 21671 598.51
773.89 155.26 5318 813.07 (262.31) 513.08
(8.656.15) (8.626.93) (21.755.01) (62.077.07) (B6,122.40)
183.05 5334 i 216.71 508.51
12.163.77 12.119.22 1211922 12.119.22 | 2zn
4.54,159.40
15|Eamings per equity share (EPS) {face value of € 2 per aquity share)
{1.45) (1.82)] (3.89) (4.92) (11.13) (16.30):
(1.45) (1.62) (3.88) 14.92) (11.13) (15.30)

Notes to the Unaudited Consolidated Financial Resuits:

1 Dhan Sarvices Limited (Holding Company’) and its subsidiaries are logether referred lo s the Group' in ine following notes. Mmmmmunmmmmm
mmmmw

{"Ind AS") notifiec under Section 133 of the Companies Act 2013 ("he Act”) read with the C: (Incian ] Rules, 2015 as amended by the
[= Indian 9 { Rules, 2016 and the requirements of Regulation 31 of the SEBI (Listing Oblig and Du Requirements) A 2015 (s
Thess unaudited consclidated financial resuits of the Group have bean reviewed by the Audit C i b Aty at the meeling of the Board of Dirsctors held on 10 Fobruary 2023. These unaudited|

MMMMMUmmWWWNmmdMW

India is emerging from the COVID-18 virus, a global pandemic hat affected the warid economy over the tas! iwo years. The extent lo which any new wave of COVID-18 will impact the Company's. results will depend on|
ongoing as well as future developments, including, among other things, any new information concerning the severity of e COVID-18 pandemic, and any action 10 contain its soread or mitigate ifs impact whether
govemmeni-mandated or elecied by us. The Company has as on 31 Dy ber 2022 towards s loan assals. hasad on the information available el s pownt of Uma, in 3ccordance with the,
‘expecied cradit ioess mathod. ThtCnlnnlnvnﬂmul\ullwWihw&mmdh&mmeMdCWbﬂBMhlnammdnwma However, Iha Impact]
umommtu!cowb-wulmnmngwomugwmihnmanddusm The Company will continue lo manitor any material changes to future economic condition. The Company's capital and liquidity position|
remaing sufficient and would continue o be the focus area for the Company; accordingly, the Company does not expect a siress on its bquidity situation in the immediate future.

The Holding Company wos carrying on the business of stuck broking which was demerged duning the financial year 2019-20. Accordingly, as at and during the year ended 31 Mmiwpmnﬁdn
December 2022. ine Ninancial assets of iha Holding Company wern mare than fifty percent of its lotal assets and incoma from financial assels was more than [ifty percent of the gross income. The Holding

Presant buainess sctivities consists of providing loans and making n group the Holding C: nmumwm-—mdnwmnﬂ)m
MMUM(Rﬂ'lHimﬁ-ﬂdcmpmm!c:mhmdmmmumm(m] mmudmnwmh-udmmmmmw
financisls, the Holding Company yualifies 10 fall uncer the category of an unregistered CIC and has wrillen fo RB! for their views in this regard, response to which is sili awaited. Tha managemaent is aiso of the view that]
ine possible non-compliance with such requiremant is nol expected tu have a material impact on the accompanying linancial resulls.
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5 During the quarier anded June 30, 2022, the Company has ulilised/ apphed an amount of Rs. 72,961 20 lakns [nel of deferred tax) from the outstanding balance in the securities premium account for craaling a provision|
for impairment icsses on financial instruments of Dhani Loans and Services Limited (“DLSL") which 15 a 100% subsidiary of Dhani Services Limited *DSL°, instead of debiting the same 1o the Standalone Statement of|

Profit and Loss, which is not in strict accordance with the applicable provisions of Indian Ac and other reguiations. The Reserve Bank of India had issued a communication L0 the Indusiry|
dated June 20, 2022 which impacts one of the DLSL's products/services offered to its ., the ona basis, has created the above manfioned provision in respact of any|
future, Mmdkmuqhmmwummmdmnpmdmmaalmw Further, Dhani Loans and Services Limited has soid ioans 1o IARCL which is 3 100% subsidiary of DSL.

However, the recoveries from the poal of loans sold lo JARCL will acorue in IARCL and ultmatsly io fhe benefil of DSL in consolidated financials as IARCL is 100% subsidiary of DSL.

& During the nine month snded 31 December 2022, the Bond Issus Commities of the Board of Directors of the Dhani Loans and Services Limited (Wholly owned subsidiary of the DSL) in iis meeting heid on 17in May
2022 approved and aliotied 957 648 NCDs of face value of 11,000 each, aggregating to ® 9.576.48 Lakns on public issue basis.

{Particulars Amount(® in Lakhs) Date of Issue Date of
NSE BSE
Non-convertible debenlures (NCDs') Q57848 17 May 2022 10 May 2022 I 19 May 2022
7 Dunng the nine month onded 31 D 2022, the [> i constituled Ly the Board of Direciors of the Company, under ils Empioyees Stock Opuon Schemae(s) - 2008 & 2009, nas granted
1‘BMIH(MWI&MWJMOBMM:MWWwqudmbcdhﬂym«.onqwmdlmumcaﬂ2:' each in the Company, &l an exsrcise price of T 30/- per share.

8 During the period ended 313t December 2022. the cumpany has acquired 100% stake (on fully diluted basis) of Juventus Estate Limited and Mabon Properties Limiled sl the enlerprise vaiue of Rs_240 crores at Sec-
104, Dwarka Expressway, Gurugram, Haryana.

9 The Company's Board constituted Securilies lssuanca Commiltse in its masting . has approprated Rs. §5,10,456 received on 60,282 partly paid up shares (PPS) as third and final call money of Rs. 108/- per PPS,
towards face value (Re. 0.80 per share) and share promium (Rs. 107.10) per share. With thes 60.282 PPS stand converted into eguivalent number of fully paid up equity shares having face value of Rs. 2 each, which|
shall rank pari passu with the existing fully paid up squity shares of the Company. Subsequent 30th September’ 2022 the Company, has issued and allotted 22,00,000 (Twenty Two Lacs) Equity shares of face velue INR|
2/ gach, 10 eligible employees upon exercise of options vesied in their favour undsr ‘Dhani Sarvices Limiled Employsas Stock Option Schema — 2008 of the Company on 29th October2022. Consequent 1o the said|
allotments, Ihe paid-up Equity Share Capital stands increased 1o Rs. 121,62,06,148.40 divided into 80,32 50,388 fully paid up Equity shares of face value Rs. 2/~ each and 88,88.524 partly paid-up equity shares of face|
value of Rs. 2 each, paid up Rs. 1.10 each.

10 Segmant results
The Group's - kshed on the basis of those components of he Group that are evaluated tegularly by the Board of Directors (the 'Chief Operating Decision Maker' as defined in ind AS 106 -|
Mmymmmmm and in [ 'ce. These have heen ideniifiad laking into account natute of services, the differing risks and retume and the internal businacs
reporting systems,
{Amount in € Lakh)
Quarter ended Year ended
Particulars 31 Docomber 2022 | 30 September 2022 |31 December 2021 31 March 2022
(Unaudited) (Unaudited) (Unaudited) | (Unaudited) | (Unsudited) |  (Audited)
Segmaent revenue
Broking and related activies 3,05289 3,008,660 3,707.48 922988 10,181.57 1342289
Financing, Digital wallet services and relatea actvives 6,572.08 8,511.43 36.294.27 32.897.46 81.217.83 1,06,124.58
E-commerce and related sctivities 1,854 67 187170 B574.32 5514.73 17,230.13 18.498.52
Real Estate deveiopment and related activities 4502 . 45,02 750 7.50
Assel reconsiruction and related activites 3,118.08 (zsa a:) 859.52 5.304.45 4,799.43 5,479.61
\Others FIAL) 69.27 204.44 349.74 34319
Total 1un 17 nmn 49,304.84 53,225.78 1,13,766.20 1,44 876.27
|Less inter segment revenue .8 (252.08) 317.58 .23 53 {1,43242)
|__Total revenue from operations wm 30 13,015.89 48.987.26 52.423.55 1.12.897.67 1,43,443 85
‘Segment results
Profit /(loss) before tax and interest expense
Broking and related activites 568.58 141723 (63.18) (3.538.73) (3.902.98)
|Financing. Digital wailet services and related actviles (5.043.41) (6.873.57) (20.466.29) (16.658,46)
|E<commaerce and related activilies (5.877.51)| (18,768.08)) (40.713.82) (63,128.03)
Real Estate development and related actvities 21758 778 TAT 689
Assel reconsiruction and related actvities 2.000.01 2.766.83 412169 552177
Total (7.834.30) (22,820.44) (60,589.98) (78,160.81)
m Less: Interes! expense (1.641.81) (4,549.03)| (3.673.18) (5,085,61)
(443.21) __(231.22) _(2VER.77) (6,358 50
(3196 [66,926.93) E@ﬂ
96,807.69 95.044,00 101,212 02 98,907 89 10121202 1.01,810.26
Financing. Digital wallet services and related activites 3,08,837.60 3,60.124.45 5.64.320.66 3,08,837.80 5,64,32088 5.60.047.28
E-commerce and relaied achivities 3845347 44.796.27 35,152.78 3845347 35,152.78 53,062.86
Real Estate deveicpment and related actvities 78.25342 33.410.51 3264844 79,253.42 32.648.44 33,423.83
Assel reconstructon and related activities 73,706.50 71,855.53 £80,246,94 73,708.59 80.248.94 81,353.92
r\h\lllmhh assely 22,982 .48 2652379 1,14.582.33 22,982 .46 1.14.562.33 33,154.79
otal 6.20,141.43 6.31,754.55 9, 177 141.43 171.17 8,62,852.94
T — .20, .28, 620,141 5.28, 52,
Broking and related activities 16.520.85 13,884.06 18,185.04 16,520.85 18,165.04 17.88328
Fnancing, Digital walist services and related activities 89.258.85 117.219.72 247,127.47 £89,258.85 24712147 23457014
E-commerce and relaed activities 25078.83 2492063 17,508.32 25,078.93 17,508,352 27,745.39
Reol Estate development and related activiles 161118 133 116 181116 118 1m
Assal raconstruction and relatod activities 127122 1.488.24 1477.39 148824 1.447.16
|Unaliocable sagment lisbitities 56.012.82 4883341 56,867.43 48,833.41 54,102.46 |
|__[Total 2.13.369.57 1; 1 14 81 331171 64 :,n,:n .51
Capital 1 asasts - seg:
Broking and refated activities 80,387.04 81.159.95 83,046.98 B0,387.04 83,048.98 83.921.01
Financing, Digital wallet services and related activites 2,18.578.75 24284473 3.17.201.19 21957875 3.17.201.19 3.25477.14
E-commerce and relsted actvities 13372454 19.875.64 17.646.46 13.374.54 17.846.48 2531747
Real Estale cevelopment and reiated activities 77.642.26 33.100.18 3z647.28 7764226
Assel reconstruclion end relates actvites 72.229.20 70,584 31 78,758.70 72220020
W (33,854.97) (29.438.83 85.748.92 (33,884 97
Total 42932682 4.18,384.98 4.29,326.82

Registerac Office: 1/1 E, 1st Floor, Easl Paiel Nagar, New Deihi 110 008
Corporate identification Number: L741100L 1995PLC069631

Place : Mumbai
Date : 10 February 2023
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Sharp&Tannan Associates
Chartered Accountants

87 Nariman Bhavan, 227 Nariman Point
Mumbai (Bombay) 400 021, INDIA.

T: +91 22 6153 7500; 2202 2224/8857
£ mumbai.office@sharpandtannan.com
W: www.sharpandtannan.com

Independent Auditor’'s Limited Review Report on standalone unaudited financial results
of Dhani Services Limited (formerly Indiabulls Ventures Limited) for the quarter and
nine months ended 31 December 2022, pursuant to the Regulation 33 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To,

The Board of Directors of

Dhani Services Limited

(CIN: L74110DL1995PLC069631)

Registered office: Administrative office:
1/1E, First Floor, East Patel Nagar, New | Plot No. 108, 5th Floor IT Park, Udyog
Delhi West Delhi DL 110008 IN Vihar, Phase - | Gurugram 122016 HR IN

Introduction:

i We have reviewed the accompanying statement of standalone unaudited financial
results of Dhani Services Limited (the "Company”) for the quarter and nine months
ended 31 December 2022, together with notes thereon (the “Statement”) attached
herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Reguirements) Regulations, 2015, as amended (“Listing
Regulations”), including relevant circulars issued by the Securities and Exchange
Board of India (“SEBI") from time to time. We have initialed the Statement for
identification purpose only.

2. The Statement, which is the responsibility of the Company’'s Management and
approved by the Company's Board of Directors on 10 February 2023, 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, as amended (the “Act”),
read with relevant rules issued thereunder and other recognised accounting
practices and policies generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations including circulars issued by SEBI from
time to time in this regard. Our responsibility is to express a conclusion on the
Statement based on our review. ———
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Scope of 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. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement s free from
material misstatement. A review of interim financial information consists of
making inquiries primarily with company personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with Standards
on Auditing specified under section 143(10) of the 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.

Conclusion:

4.

Based on our review conducted and procedures performed as stated 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 as prescribed under section 133 of the Act and
other recognised accounting practices and policies generally accepted in India has
not disclosed the information required to be disclosed in terms of Regulation 33
of the Listing Regulations including circulars issued by SEBI from time to time in
this regard, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

Emphasis of matters:

5

We draw attention to the note 2 of the accompanying Statement which describes
uncertainties relating to COVID-19 pandemic and impact on the financial position
of the Company as at 31 December 2022.

We draw attention to the note 3 of the accompanying Statement regarding the
requirement of obtaining the Certificate of registration (CoR) for the Company
from the reserve Bank of India (RBI) as a Non-Banking Financial Company (NBFC)
under the category of Core Investment Company (CIC). The management is of the
view that basis their present business operations and applicable financial criteria,
the Company qualifies to fall under the category of an unregistered CIC and has
written to RBI for their view in this regard, response to which is awaited. The
management is further of the view that the possible non-compliance with such
requirement is not expected to have material impact on the accompanying
Statement.
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Our conclusion is not modified in respect of these matters of emphasis.

For SHARP & TANNAN ASSOCIATES,
Chartered Accountants

ICAl Firm Reg. No. 109983W
by the hand of

araj Khot

Partner

Membership No.:(F) 037457
UDIN:230374S7RCYRTZ3238,

Pune, 10 February 2023
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Dhani Services Limited
(CIN: LT4110DL1995PLCOEREI)
of d I Fil ial Results
for the quarter and nine months ended 31 December 2022
_{Amount in ¥ Lakh)
Statement of Unaudited Standaione Financlal Resuits for the quarter and nine months ended 11 December 2027
Quarter ended Nine manihs ended Year ended
Particulars 31 Decamber 2022 ﬂmlﬂi 31 2021 [ 31D« 2022 | 31 2021 31 March 2022
{Unaudited) (Unsudited) {Unaudited) (Unaudited) (Unaudited) {Audited) |
287574 285021 899 08 7.918.80 3,103.36 436108
= - . - 1162 11.82
2047 1.55 19.38 30.54 T1.74 81.20
269621 2860.78 101848 7.547.34 1,188.72 4,451.50
5338 5876 4083 18515 158,64 23208
274959 | 271954 1,089, 813249 3,346.36 458505 |
140364 134151 113878 405807 3,324.86 451888
593 592 488 mn 1251 18.28
Impairment on financial assals - - - - - 788.77
Emplayee benefils expenses 578 5318 177.57 (608.01)/ T8.42 27056
Depraciation and amorisation 545 5.82 545 71N 1583 2188
Other expenses _sesa 86.50 112,19 263.30 301,95 84231
L_TM* 16171 1.472.93 1.436.87 3,752.08 3,734.57 6,458 44
| 5 [Profit/ {loss) before lax (3-4) 1.117.88 1,248 .61 (377.58 4.380.41 (38821 (1,772.49)
8 |Tax expense:
(a) Current tax 1.68 on (1.62) 08 097 -
(b) income tax for parier years . - - . -
Deferred tax B32.76 651.28 181.70 2.128.92 733.26
83441 £51.99 190.08 2.132.01 T4.23
8347 594.62 (567, 224840 1.1
- 185 198.07 (84.59) 56273
fo items that will not be reclassified 1o profit or lass (0.48] - {17.78)| 12232 (64.79]
(0.48) 195 180.29 37.73 497.94
482.99 596.57 (387, 2,286.13 (824
| 10]P: share face value of ¥ 2 share, 12,183.77 12.119.22 12,110.22 12.163.77 12.119.22
| 11]Otner equity as per the Statement of Assels and Liabilities
12 |Earnings per equity share (EPS)
{fece value of T 2 per equily share)
(EPS for the quarters/nine months not annualisad)
(1) Basic (amount in ¢) 0.08 on (0.0)| 0.39 (0.20)| (0.44)]
{2) Dilted (amaunt in T) 0.08 0.11 .10] 0.38 {0.20) (0.44)

Notes to the Unaudited Standalone Financlal Results

1 These unaudiled standalone financial results of Dhan: Services Limited (DSL' or the Company’) lor the quarter and nine months ended 31 December 2022 have been reviewed by the Audit Commitiee and subsequently
Wnnmdmﬁmdmmmmwswmm: Mmmmmmmmlmmwmmwm&MﬁdeMW

Act 2013 ("the Act”) read with the Comp (indian A St Rules. 2015 as ded by the C Indian A Standards ( Rufes, 2016 and the requitements of Reguiaton 33 of
the SEBI (Listing Obligations and Disclosure Requirerents) Reguiations, 2015 (as Thase wmmmwnmm:ﬁwmnmmum
Comparry.

2 india 13 emerging from the COVID-19 virus, a global pandemic thet sffected the world eccniomy over the last (wo years. The extent to which any new wave of COVID-19 will impact the Company's results will depend on|
ongoing ss well as future developments, Induding, nmmaomcrﬂungs any new information concerning the severity of the COVID-19 pandemic, and any action to contain ils spread or mitigate its impact whether|
govemment-mandated or elacted by us. The Q" a3 on 30 June 2022 lowards its loan assefs. based on ihe Information availabie at this pomt of Bma, in accordance with the expected

and would continua 1o be the focus area for the Company; accordingly, the Company does nol expact a stress on its lquidity situation in the immadiate future.

3 The Company was carmying on the business of stock broking which was demerged during the financial year 2018-20. Acoordingly, as at and during the yesr ended 31 March 2022, the financial assets of the Company|
mm#ﬂﬂﬁﬂvpefwnlmn;wmmmmwwwummlmrmmumdmmm The Company's present business aclivities consists of providing loans and making|
tally, the Company may be required 1o apply and obtain the Cenificate of Registration (CoR) from Reserve Bank of India (RBI) as a Non-Banking Financial Company|
(Nafc&wd-nm-qmmr:mkwmmcmpmu.m The management is of the view (hal basis of their presen! business operalions and financials, the Company qualifies 1o fall under the category of an
urvegistarad CIC and has written tG RBI for their views in this regard, responsa 1o which is sill awaned. The management i also of the view that the possible such i is not expecied o)
have a material impact on the accompanying financial results.

4 The Company's operations ana business activibes tall within a singic business segment of financing and making stategic invesiments and as SuCh No Separale information is required 1o be furnishad in lerms of ind AS|
108 - Operating Segment.

5 The Company's Board Issuance C: in its meeting , has sppropriaied Rs. 65,10,456 received on 60,282 panly paid up shares (PPS) as third and final call money of Rs, 108~ per PPS,
lowards face vaiue (Re. 0.90 per share) and share promium (Rs. 107.10) per share. With this 60.252 PPS stand converted info equivaient number of fully paid up equity shares having face value of Rs. 2 sach, which|
shail rank pari passu with Iha axisting fully paid up squity shares of the Company. Subsequent J0th September’ 2022 the Company, has issued and allotied 22,00,000 (Twenty Two Lacs) Equity shares of face value INR|
2- each, ta eligible empioyees upon exarcise of options vestad in their favour under ‘Dhani Services Limited Employees Stock Option Scheme - 2008 of the Company on 28t Oclober 2022. Consequent 10 the said!
aliotmonts. the paid-up Equity Share Capilal stands in-creased o Rs. 171,62.96,148.40 dwided into 80,32,59,386 Rully paid up Equity shares of face value Rs, 2/- each and 88 B3 524 partly paid-up equity shares of face|
vaiue of Rs. 2 cach, paid up Rs. 1.10 each.

& During the period snded 318t Dacember 2022, the company has acquired 100% siake (on fully diluted basis) of Juvenus Estate Limited and Mabon Properties Limited al the enterprise value of Rs 240 crores at Sac-
104, Dwarka Expressway. Gurugram . Haryana. ¥

-

FWHH’M&MMWWMWMV«Mhm-lmwumm
Registered Office. 111 E, 1s! Floor, East Patel Nagar, New Daini 110 008,

Corporate Identification Number: L741100L1995PL.C063631

Place - Mumbal
Date - 10 February 2023

For Identification Purpose Only

QETAH

Sharp & Tannan Associates
ICAI Regn. No. 109983W
Mumbai
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