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Introduction: 

1. 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 2023, 

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 lndia("SEBI") from time to time. 

2. The Statement, which is the responsibility of the Holding Company's Management and 

approved by the Holding Company's Board of Directors on 9 February 2024, 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. 

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 is free from material misstatement. 
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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. 

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 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. 

6. As per the details outlined in Note 4 of the accompanying Statement, the company's Board of 

Directors have approved a composite Scheme of Arrangement inter-alia involving 

Amalgamation of the Company along with its certain subsidiary companies with and into Yaari 

Digital Integrated Services Limited ("Amalgamated Company"/ "Resulting Company "Yaari"). 

This proposed arrangement scheme is subject to all applicable statutory and regulatory 

approvals, including approval from the stock exchanges, SEBI, shareholders and creditors of 

the company and the j urisdictional bench of the NCL T. 

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

DSL Q3 2023-24 CFS LRR Page 2 of 4 



Other matters: 

7. Interim financial information/ financial results of twenty-three subsidiaries and five trusts 
included in the Statement has been reviewed by their statutory auditors, whose total revenue 

oft 10,683 lakhs and t 37,307 lakhs, total net loss after tax oft 7,724 lakhs and t 24,788 lakhs, 

other comprehensive income of t 15 lakhs and t 82 lakhs for the quarter and nine months 

ended 31 December 2023 respectively. These interim financial information/ financial results 

including review reports thereon have been furnished to us by the Holding Company's 

management, and our conclusion in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries/trusts is based solely on the financial information, review 

reports of such other auditors, and the procedures performed by us as stated in "Scope of 
review" paragraph above. 

8. Interim financial statements/ financial information of three subsidiaries and one trust, which 

have been certified by the management and have not been subjected for review by their 

statutory auditor. It reflects total revenue oft 373 lakhs and t 391 lakhs, total net profit/Closs) 

after tax oft 48 lakhs and t (428) lakhs, other comprehensive income oft 347 lakhs and t 343 

lakhs for the quarter and nine months ended 31 December 2023 respectively. These interim 

financial statements/ financial information has been furnished to us by the Holding Company's 

management. Our conclusion, in so far as it relates to the amounts and disclosures included in 

respect of aforesaid subsidiaries, is based solely on such interim financial statements/ financial 

information as certified by respective company's management. In our opinion, and according 

to the information and explanations given to us by the management, this financial statements 

/ financial information are not material to the Group. 

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

Pune, 09 February 2024 
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Annexure A to the Independent Auditor's Report on consolidated financial results of Dhani Services 
Limited for the quarter and nine months ended 31 December 2023. 

Sr.No. Name of the Company 

1. Auxesia Sof t Solutions Limited 

2. Devata Tradelink Limited 

3. Dhani Healthcare Limited (Formerly Pushpanjli Fi neon Limited) 

4. Dhani Limited Jersey 

5. Dhani Limited UK 

6. Dhani Loans and Services Limited (Formerly lndiabulls Consumer Finance Limited) 

7. Dhani Stocks Limited (Formerly lndiabulls Securities Limited) 

8. Euler Systems INC 

9. Evinos Buildwell Limited 

10. Evinos Developers Limited 

11. Gyansagar Buildtech Limited 

12. lndiabulls Alternate Investments Limited 

13. lndiabulls ARC VII Trust 

14. India bulls ARC-XXVIII Trust 

15. India bulls ARC-XXIX Trust 

16. lndiabulls ARC-XXX Trust 

17. lndiabulls ARC-XXXI Trust 

18. lndiabulls ARC-XXXII Trust 

19. lndiabulls Asset Reconstruction Company Limited 

20. lndiabulls Consumer Products Limited 

21. 
lndiabulls Distribution Services Limited (Subsidiary of Dhani Loans and Services 

Limited) 

22. lndiabulls Infra Resources Limited 

23. 
India bulls Investment Advisors Limited (Subsidiary of Dhani Loans and Services 

Limited) 

24. Juventus Estate Limited 

25. Jwala Technology Systems Private Limited 

26. Krathis Bui ldcon Limited 

27. Krathis Developers Limited 

28. Mabon Properties Limited 

29. Milky way Buildcon Limited 

30. Pushpanjli Finsolutions Limited 

31. Savren Medicare Limited (Formerly Savren Buildwell Limited) 

32. Transerv Limited (formerly Transerv Private Limited) 
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dhanl 
Dh■nl Services Limited 

(CIN: L74110Dl1995PLC069831) 
Statement of Unaudited Con■olldated Flnancl■I Re■ utts 

for the quarter and nine month■ ended 31 December 2023 
!Amount In, L■khl 

Statement: of Unaudited Conaolldated Flnanclal Reaults fol' the auarter and nine months enMd 31 December 2023 
Quartor ended Nin• montha ended Yuranded 

Partlcut■ra 31 Decombe< 2023 30 September 2023 31 Decembw 2022 31 December 2023 31 Decombe< 2022 31 March 2023 

lUnauclted\ IUnaudltod\ IUm1ucNtecO IUnaudltod\ IUnaudllod\ IAudkod\ 
1 R_,... from -■tk>n• 

Interest income 5,382.66 5,119.61 7,650.23 16,232.04 20,710.61 23,583.52 
Fees and commission income 3,956.00 4,325.65 5,113.36 12,214.65 26,895.74 31 ,437.03 
Net gain on fair value changes (702.92) 263.50 691 .91 1,542.02 1,954.07 2,352.13 
Net gain/(loss) on derecognltion of financial assets 23.40 29.59 
Sale of nrnttucts 50.15 148.95 1 313.80 440.22 2 863.12 3,479.86 
Total revenue ft-om• --atlonl• &711.l1 9H7,71 14711.30 30 621.62 624U.14 IOH2.14 

2 Olherincome 2 042.80 1 420.61 2 021 .78 3 972.00 10 127.41 13 120.44 
3 Total Income 11+2) 10714.20 11 278.32 11711.0I 34 I00.62 12.660,16 73172.H 
4 ExpentH : 

Finance costs 2,247.95 2,423.51 3,498.19 7,243.67 13,606.94 16,605.31 
Fees and commission expense 2,633.00 2,625.00 2,539.13 7,681 .67 8,066.38 10,799.32 
Net loss/(galn) on derecognltion of financial assets (1.46) 2<45.22 167.57 
lmpainnent on financial assets 4,475.14 3,914.14 962.96 12,203.71 1,763.38 16,013.93 
Pwchases of Stock-ln-b'ade (net of returns) (589.98) 25.20 (175.24) (457.08) (410.03) (408.93) 
Changes In Inventories of stock-in- trade and others 1,667.27 492.17 2,272.40 2,596.66 5,378.63 6,563.29 
Employee benefits expenses 5,076.71 5,717.49 8,122.72 16,396.28 28,116.65 34,811 .74 
Depredation and amortisation 1,429.67 1,575.11 1,745.76 4,829.22 7,373.29 9,014.00 
Other evnAn58S 2 523.56 3 450.03 7 746.24 9 966.93 26 009.18 31 093.49 
Totale11:nanaa. 114M.02 20 222.66 21710.70 IO '63.1 0 90 161.14 1 24731,72 

5 , __ .,Loulbeforetaxll-11 18 711.121 18 944.331 11919,U 125N2.66 127I00,191 150 766,741 

• Tax expenae: 
(a) Cum,nt tax 221 .92 17.49 414.31 249.14 1,035.87 1,665.66 
(b) Income tax ot eattief' years (413.48) (413.48) 3.63 
(c) Minimum alternate tax aedt entiUoment (239.27) (239.27) (418.36) 
I ldl Deferred tax lctedill / ,...._ 12.67 1 9<45.73 1917.87 3 094.27 129.921 13 878.49 
Totaltaxe,.~- 234.61 1141.74 1872.13 2130.U 711.16 12127.11 

7 , __ .,Loulforthe•-·-~• .. rtMI 18141.411 110494.07\ 11241.H 121193.21\ 121317,37\ 1411S1,0I 
I Other compr.tMnatw Income 

Items that v.ill not be redassffied to profit or loss 15.<45 81 .97 15.93 99.94 722.20 1,009.60 
Income tax retatfng to Items that v.ill not be redassffied to profit or loss (17.14) (14 .73) (17.14) (205.50) (277.77) 
Items that Will be rec:tasslfied to profrt or loH 342.66 (226.83) 772.69 342.66 (33.58) 83.87 
Income tax NHatina ta items that 'MIi be reclassified to aro<rt or loss 129.93 129.93 
Total other c·--•enalve Income 311.11 1162.00 nl.11 426,41 613,07 141,U 

9 Total c·--enalve income for the ne,1.-i1uear n+11 11511.30\ 110 666.07 (1473,10) 121417,761 (27 764.301 t'7115.451 
10 Not prolll / (Ion) Iller lox 1tb1butable to • 

Owners ol the Holding Company (8,941 .22) (10,548.66) (9,430.04) (28,969.15) (28,353.39) (47 ,957.93) 
Non controlllna interests {5.19\ 54.61 163.05 75.94 113.98\ 1173.15\ 

11 Other compreheMlve Income 1tb1butable to• 
O#lers of the Holdina Comoanv 358.11 1162.00\ 773.89 425.46 613.07 945.63 

12 Total comprehensive Income attrtbutabl• to -
O\,,ners of the Holding Company (6,563.11) (10,710.66) (8,658.15) (26,543.69) (27,740.32) (47,012.30) 
Non controHina Interests 15.19 54.61 183.05 75.94 113.981 1173.151 

13 Pei"-' ,n ..,.., ,;,., share ... an1taf lface value of , 2 Mr eaultv share\ 12163.77 12 163.77 12 163.77 12,163.77 12163.77 12163.77 
14 Other en11in1 as oer Statement of Assets and Liabilities 3 69 194.25 
15 Earnings per equity share (EPS) (face value of, 2 per equity share) 

EPS for the quarter not annualised 
(1) Basic (amount in f) (1.55) (1 .81) (1 .<45) (5.01) (4.92) (8.31) 
(2) DIiuted (amount in f) (1 .55) (1 .81) (1 .◄5) (5.01) (4.02) (6.31) 



Notes to the Unaudited Consolldated Flnanclal Results 
1 Ohanl Services Limited ("Holding Company", "the Company~ or "CSL") and its subsidiaries are together referred to as 'the Group' In the foUO'Mng notes. These unaudited consolidated financial results of the Group 

have been prepared in accordance YAth Indian Accounting Standards rrnd AS") notified under Section 133 of the Companies Act 2013 ("the Act") read 'Mth the Companies (Indian Accounting Standard) Rules, 2015 
as amended by the Companies Indian Accounting Standards (Amendment) Rules, 2023 and the requirements of Regulation 33 of the SEBI (Listing Obligstlons and Oisdosure Requln,ments) Regulations, 2015 (as 
amended). 

2 These Unaudited consotidated financial reSUls of the Group have been reviewed by the Audit Committee and subsequently approved at the meeting of the Board or Directors held on 09 February 202◄. These 
consolidated financial resUts have been subjected to limited review by the statutory auditors of the Company. 

The Holding Company was canying on the bu~ness of stod< broking v,t;ch was demerged during the financial year 2019-20. Accordingly, as at and during the year ended 31 Marth 2023 & quarter and nine months 
ended 31 December 2023, the financial assets of the Holding Company v.ere more than fifty percent of its total assets and Income from financial assets was more than fifty percent of the gross income. The Holding 
Company's present business activities consists of providing loans and making Investments in group companies, consequentially, the Holding Company may be required to apply and obtain the Certificate of 
Registration (CoR} from Rese,ve Bank of India (RBI) as a NOl'H3anking Financial Company (NBFC) under the category of Core Investment Company {CIC). The management Is of the view that basis of their present 
business operations and financials, the Holding Company qualifies to fell under the category of en unregistered CIC and has 'Mitten to RBI for their views in this regard, response to v.tllch Is stiU awaited. The 
management Is also of the view that the possibte nOfH::Offlpliance v.ith such requirement Is not expected to have a material Impact on the accompanying financial results. 

4 In llne 'Mth the loog term business objectives of the company to further accelerate the scaling up of the operations and to provide synergy of consolidated business operations and management and to streamline 

the operations of the Company and /or its Identified subsidlaries to have a slmpUfled and streemllned holding structure 'Mth pooled resources, the Board d Directors of the Company, subject to all applicable 

staMory and regulatory approvals, Inducing approval from the stock exchanges, SEBI, shareholders and aeditors of the company and its subsidiary companies; and the Jurisdictional bench of the NCLT, has 

approved a composite Scheme of Arrangement lnter-alfa involving Amalgamation of the Company along with its certain subsidiary companies with and into Yaari Digital Integrated Services Limited rAma1gamated 

Company" I "Reslltlng Company "Yaari•) (the "Scheme"). Under the Scheme Sevren Medicare Limited, Auxesia Soft Solutions Limited, Gyansagar BuUdtech Limited, Pushpanjli Finsolutions Limited, Oevets 

Trad8'ink Limited, Evinos Developers Limited, Milky Way Buildcon Limited, lndiabulls Consumer Products Limited, lndiabulls Infra Resources Limited, .Jwala Technology Systems Private Limited, Mabon Properties 

Limited and Juventus Estate Limited, subsidiaries of the Company 'MIi get amalgamated 'Mth Yaari.During the quarter under review, the Competition Commission of India has approved the Scheme of Arrangement 

& The figures 10< the quarter ended 31 December 2023 represent balancing figures between the unaudited figures f0< the period ended 31 December 2023 and pubtished result f0< the half year ended 30 September 
2023, simHar for respective period related to lest year. 

6 Proposal for shifting of Registered office of the company from ~NationaJ Capital Territory of Delhi" to the State of Haryena" has been Intimated to RoC. 



7 Segment re■ult• 
The Group's operating segments are established on the basis of those components of the Group that are evaluated regularty by the Board of Directors (the 'Chief Operating Decision Maker' as defined in Ind AS 108 
~ 'Operating Segments1), in deciding how to allocate resources and in assessing performance. These have been identified taking inlo account nature of services, the differing risks and returns and the intem3' 
business reporting systems. 

!Amount Inf Lakhl 
Quarter ended Nine montht; ended Ye■rended 

Partlcul1rs 31 December 2023 30 Se•~~-•r 2023 31 December 2022 31 December 2023 31 December 2022 31 March 2023 

IUnaucltedl IUnaudltedl IUnaudltedl IUnaudltedl IUneudltedl (Audttedl 
Segment n,venue 
Financing, Digital wallet services and related activities 5,816.55 6,839.76 6,972.08 19,503.83 32,837.48 36,650.98 
E-Commerce and related actlvities 72.74 172.76 1,854.97 680.06 5,514.73 6,524.33 
Broking and related activities 2,639.06 2,830.75 3,052.83 7,957.54 9,229,68 12,477.64 
Real Estate development and related activities 13.50 47.25 45.02 73.48 45.02 51.07 

Asset reconstruction and related actMtles 1,459.26 1,345.43 3,118.09 6,216.24 5,394.45 6,699.92 
Others 416.45 68.87 27.19 545.72 204.44 263.27 
Total 10,417.66 11,304.82 16,070.17 34,976.87 63,226.71 62,817.21 
Less: Inter &eament revenue 11 ,706.251 (1 447.111 1300.87) (4 448.35 (802.231 12,034.67) 
Total revenue from ----atlons 1711.31 9167.71 14 7811.30 30 621.62 62 423.66 60162.U 
Segmentn,eullo 
Profit l(lou) before tax and Interest expense 
Financing, Digital wallet services and related activities 482.48 (2,526.56) (5,043.41) (4,886.42) (6,973.57) (24,708.07) 
E-commerce and related activities (3,434.48) (2,748.62) (5,877.51) (10,431.75) (18,768.05) (23,260.98) 
Broking and related activities (593.28) (800.24) 868.58 (1,581.10) (63.18) (533.11) 
Real Estate development and related activities (200.89) (95.64) 217.53 (346.51) 217.53 261 .36 
Asset reconstruction and related activities 13 637.031 1905.29) 2 000.01 (3 524.29) 2 766.83 4 130.49 
Total (7,403.20) (7,074.36) (7,834.80) (20,no.011 (22,820 . .W) (U,130.31} 
(I) Less: Interest expense (1,246.54) (1,398.37) (1,641.61) (4,069.57) (4,549.03) (5,934.50) 
I {ii\ fless\/Add: Other unallocable income / fexnenses\ 162.08) 1471 .61 1443.21 11122.94 1231.22 1683.93 
Profit / Uoul before tu 11711.121 11944.33 19911.82 126962.61 127100.19 160 761.74 
Segment .... 
Financing, Dlgltal diet services and related activities 2,13,944.32 2,12,900.08 3,08,837.60 2,1 3,944.32 3,08,837.60 2,48,995.12 
E-commerce and related activities 24,378.95 27,950.02 38,453.47 24,378.95 38,453.47 34,711.31 
Broking end related actfvlUes 89,566.33 82,439.15 96,907.89 89,566.33 98,907.89 91 ,048.19 
Real Estate development and related activities 58,601 .29 57,769.37 79,253.42 58,601 .29 79,253.42 56,705.24 
Asset reconstrudion and related activities 66,429.41 73,153.25 73,706.60 66,429.41 73,706.60 74,432.81 
Unalloca~e seament assets 24 376.80 30 026.79 22 992.46 24 376.60 22 982.46 25.933.40 
Total -1n 211.10 -'84238.61 & 20 141 . .U -1n 2a1.10 6 20 141 . .U I 31121.07 
Segment Nabllttles 
Financing, Digital wallet services and related activities 45,468.63 45,726.60 89,258.85 -45,468.63 89,258.85 61,851.21 
E..Commerce and related activities 3,760.17 4,257.71 25,078.93 3,760.17 25,078.93 7,509.73 
Broking and related activities 19,414.37 15,726.12 16,520.85 19,414.37 16,520.85 13,248.14 
Real Estate development and related activities 834.21 1,020.57 1,611.16 834.21 1,611 .16 1,288.59 
Asset reconstruction end related activtties 3,036.54 1,664.86 1,477.39 3,036.54 1,477.39 1.507.50 
Unallocable seament liabilities 49 868.88 48,892.71 56 867.43 49 868.88 56867-43 59 475.87 
Total 1 22 312.10 111 ... 1.n 190114.81 1 22 312.IO 190114.81 144179.04 
Capital employed (segment assets - segment llablll11ea) 
Financing, Digital wallet services and related activities 1,68,475.69 1.67, 173.28 2,19,578.75 1,66 ,475.69 2,19,578.75 1,87,143.91 
E..Commerce and related activities 20,618.78 23,692.31 13,374.54 20,618.78 13,374.54 27,201.58 
Broking and related activities 70,151 .96 66,713.03 60,387.04 70,151.96 80,387.04 77,602.05 
Real Estate development and related activities 57,767.08 56,748.80 77,642.26 57,767.08 77,642.26 55,416.65 
Asset reconstruction and related activities 63,392.87 71,288.39 72,229.21 63,392.87 72,229.21 72,925.31 
Unallocable capital employed (25 492.08) (18 865.92 (3386-4.97) (25 492.081 (33 884.971 133,542.471 
Total 3 U 914.30 368749.19 4 29 328.12 354914.30 429321.12 388947.03 

8 Figures fOf previous year/period have been regrouped , v.herever necessary to make them c.omparable to current period/year. 
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Independent Auditor's Limited Review Report on standalone unaudited financial results of Dhani 

Services Limited for the quarter and nine months ended l1 December 2021, 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: L74110DL 1995PLC069631) 

Registered office: 

1/1E, First Floor, East Patel Nagar, New Delhi 

West Delhi 110008 Delhi India 

Introduction: 

Administrative office: 

Plot No. 108, 5th Floor IT Park, Udyog Vihar, 

Phase - I Gu rug ram 122016 Haryana India 

1. 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 2023, 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 Requirements) 

Regulations, 2015, as amended ("Listing Regulations"), including relevant circulars issued 

by the Securities and Exchange Board of India ("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 on 09 February 2024, 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. 

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 is 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 n.o.i;.e<M-Qr..E n 

audit opinion. 
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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 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 appl icable 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. 

6. As per the details outlined in Note 5 of the accompanying Statement, the company's Board 

of Directors have approved a composite Scheme of Arrangement inter-alia involving 

Amalgamation of the Company along with its certain subsidiary companies with and into 

Yaari Digital Integrated Services Limited ("Amalgamated Company" / "Resulting Company 

"Yaari"). This proposed arrangement scheme is subject to all applicable statutory and 

regulatory approvals, including approval from the stock exchanges, SEBI, shareholders and 

creditors of the company and the jurisdictional bench of the NCL T. 

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

Pune, 09 February 2024 

DSL Q3 2023-24 SFS LRR 

For Sharp & Tannan Associates, 

Chartered Accountants 

Firm's Registration no. 109983W 

Digitally signed by 

Tirtharaj 
Annasaheb 
Khot 

Digitally signed by 
Tirtharaj Annasaheb 
Khat 
Date: 2024.02.09 
16:17:51 +05'30' 

CA Tirtharaj Khot 

Partner 
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UDIN: 24037457BKGEFA5569 
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dhanl 
Dhonl Services Limited 

(CIN: L7 411 0DL 1995PLC069631) 
Statement of Unaudited Standalone Fln ■nclal Reaulte 

for the quarter and nine month• ended 31 December 2023 
!Amount Inf Llkhl 

Statement of Unaudited Standalone Flnancl■I Results for the .... ,•rter and nine montha ended 31 December 2023 
Quarter ended Nine mont:M ended Year ended 

Particulars 31 December 2023 30 September 2023 31 December 2022 31 December 2023 31 December 2022 31 Matt:h 2023 
fUnaudltedl lUnaudltedl fUnaudltedl fUn■udttedl fUnaudlted) fAudltedl 

1 Revenue from opMatlons 
Interest income 2,709.53 2,840.40 2,675.74 8,424.00 7,916.80 10,623.00 

Net aain on fair value chJUVU11S 60.44 24.04 20.47 90.27 30.54 40.18 
Total revenue from --attons 2.719.97 2 IU.44 2 696.21 I 614.27 7947.M 10 663.11 

2 Other Income 25.86 13.08 53.38 44.86 185.15 266.11 
3 Total Income 11+21 2.796.83 zan.so 2749.H 8.661.13 81U.49 10 929.21 
4 Expenau: 

Finance costs 1,205.98 1,376.17 1,403.64 3,983.99 4,056.97 5,441.31 
Fees and commission expense 8.61 9.15 5.93 26.27 17.71 23.51 
lmpainnent on financial assets 621 .31 621 .31 
Employee benefits expenses 149.90 171 .52 57.76 459.01 (608.01) (453.34) 
Depredation and amortisation 5.43 5.43 5.45 16.23 17.11 22.43 
Other evrwinses 72.20 89.09 156.93 242.56 266.30 413.66 
Totalemensu 2 Ol3."3 1151.31 1131,71 5 341.39 3 762.08 5 447.57 

5 P•-•mloul before exceotlonal ttema and tax (3-4} 732.40 1221.14 1117.81 3 209.74 4 310.41 5 461,72 
6 Excll)llonll Nems 2.2117.0I 2267.0I 
7 Tu:expenN: 

(a) Current tax 9.39 3.67 1.66 13.92 3.09 
(b) Income tax fOf ear1ier years 4.87 4.87 3.53 
cl Deferred tax exoense 473.77 642.54 632.75 1 762.90 2128.92 2 964.36 

Total tu expense 463.18 851.0I IM.41 1801.69 2-132.01 2-987.19 
I P•-••Lonl for the nert...,.,.,-■r lM-7\ 12 017.141 575.06 463.47 1859.031 2 241.40 2613.83 

• Other comprehensive Income 
(i) ttems that will not be rectassifled to profit or loss 0.85 0.85 (84.59) (87.64) 
(Ul Income tax relatlno to items that 'MIi not be redassifled to orofit or loss I0.211 /0.48 I0.211 122.32 123.13 
Total other c,-~,enatve Income 0.64 (0.46 0.14 37,73 35.29 

10 Total c·--•enltve Income for the naftod/vearl1+9\ 12 017.141 575.70 462.99 11151.391 2 211.13 2.649.12 
11 Paid-un IKIUity share capita! (face value ot, 2 per eQUlty share) 12 163.77 12 163.77 12 163.77 12 163.77 12 163.77 12 163.77 
12 Other eaultv as oar the Statement of Assets and Llabllitles 5 64 715.96 
13 Earnings per equity share (EPS) 

(face value off 2 per equity share) 
EPS fOf the quarter not annuallsed 
11) Basic (■mount Inf) (0.35) 0.10 0.06 (0.15) 0.39 0.44 
2) Diluted (amount In fl 10.35} 0.10 0.06 (0.151 0.38 0.43 



N- to the Unaudited Standalone Financial Rnulb 

1 These Unaudited standalone financial results of Dhani Services limited fDSL' or 'the Company') for the quarter and nine months ended 31 December 2023 have been reviewed by the Audit Committee and 
subsequently approved at the meeting of the Board of Directors held on 09 Febru8fY 2024. These results have been prepared in accordance \IAth lndlan Accounting Standards rtnd AS1 notified under Section 133 
of the Companies Act 2013 C'the Act") read \lith the Companies (Indian Acoounting Standard) RUies, 2015 as amended by the Companies Indian Acoounting Standar<ls (Amendment) Rules, 2023 and the 
requirements of R~ation 33 of the SEBI {Listing Obligations and Oisdosure Requirements) Regulations, 2015 (as amended). These Unaudited standalone financial resutts have been subjected lo limited review 

by the statuto,y auditors of the Company. 

2 The figures for the quarter ended 31 December 2023 represent t>aandng figures between the unaudited figures for the period ended 31 December 2023 and published result for the half year ended 30 September 
2023, slmilar for respective period re4ated to last year. 

3 The Company's operations and business activities fall Wthln a single bu1'ness segment of financing and making strategic investments end as such no separate lnfom,ation is required to be furnished In terms of Ind 
AS 108 • Operatinlj Segment 

4 The Company was carrying on the business of stock broking v.tlicti was demerged during the financial year 2019-20. Accordingly, as at and during the financial year ended 31 March 2023 and quarter and nine 
months ended 31 December 2023, the financial assets of the Company were more than fifty percent of Its total assets and income from financial assets was mOfe than fifty percent of the gross Income. The 
Company's present business actlvttles consists of providing loans and making Investments In group companies, consequeritially, the Company may be required to apply and obtain the Certificate of Registration 
(CoR) from 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 of their present business 
operations and financials, the Company qualtfies to fatl under the category of an unregistered CIC and has 'Mitten to RBI fOf their vle'WS In this regard, response to \Inch Is still awaited. The management is 8'so of 
the view that the possible non-compUance v.ith such requirement is not expected to have a material impact on the accompanying financial results. 

6 In line -Mth the long term business objectives of the Company to further accelerate the saiing up of the operations and to provide synergy of consolidated business operations and management and to streamline 

the operations of the Company and l<x its Identified subsidiaries to have a simplified end stream,ined hading structure with pooled resources , the Board d Directors of the Company, subject to 8'1 applicable 

statutory and regulatory approvals, Including approval from the stock exchanges, SEBI, shareholders and aeditors of the company and the jurisdictional bench of the NCL T, has approved a composite Scheme of 

Arrangement inteMllia involving Amalgamatioo of the Company along with its certain subsidiary companies 'Mlh and into Yaari Digital Integrated Services limited ("Amalgamated Company"/ ·Resulting Company 

"Yaari-) (the "Scheme•). Under the Scheme Savren Medicare Limited, Auxesia Soft Solutions limited, Gyansagar Bulldtech Limited, Pushpanjll Flnsolutions limited, Oevata Tradelink limited, Evinos Developers 

Limited, Milky Way Buildcon Limited, lndiabulls Consumer Products limited, lndiabulls Infra Resoorces limited, Jwala Technology Systems Private Limited, Mabon Properties Limited and Juventus Estate Limited, 

subsidiaries of the Company !Mil get amalgamated with Yaari. During the quarter under review, the Competition Commission of India has approved the Scheme of Arrangement 

& Exceptional items represent a profit of , 375.04 Lakhs and a loss of , 2,642.,, lakhs resulting from buyback of shares by its v.tiolly O'M'led subsidaries naming 'Dhanl Stocks Limited' and 'lndiabulls Asset 
Reconstruction Company Limited', respectively. 

7 Proposal for shifting of Registered office of the company from "Natlonal Capital Territory of Delhi" to the State of Haryana• has been Intimated to RoC. 

a Figures for previous year/period have been regrouped , v.herever necessa,y to make them com~e to current period/year. 

Registered Office: ,11 E, First Floor, Eest Pat9' Nager, NewOefhi 110 008. 
COfJ>O"lle Identification Numbec L74110DL 1995PLC069631 

Place : Mumbai 

Date : 09 Februa 2024 

For and on behe~ of Board of Din!clors 

DIVYESH =-" 
BHARATKUM a-u.Mlltlw.RSHAH 

ARSHAH ~= 
Divyesh e. Shah 

DIN:00010933 
Whole-time Director & CEO 
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