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Sub.: Approval of Unaudited Standalone and Consolidated Financial Results of Dhani     

Services Limited (‘the Company’), for the quarter and nine months ended          

December 31, 2022. 

 

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 Mehar 

Company Secretary  

 

CC: Luxembourg Stock Exchange, Luxembourg 
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Mumbai (Bombay) 400 021, INDIA. 

T; ~91 22 6153 7500 ; 2202 2224 / 8857 
E; mumba1.office@sharpandtannan.com 
W; www.sharpandtannan.com 

Independent Auditor's Limited Review Report on consolidated unaudited financial results of Dhani 

Services Limited (formerly lndiabulls 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: L74110DL 1995PLC069631) 

Registered office: 

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

West Delhi DL 110008 IN 

Introduction: 

Administrative office: 

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

Phase - I Gurugram 122016 HR IN 

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 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 lndia("SEBI") from time to time. We have initialed the 

Statement for identification purpose only. 

2. The Statement, which is the responsibi lity 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 revie 
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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 EntitV' 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 m isstatement. A review o f interim financial 

information consists of making inquiries primarily with Holding Company's personnel 

responsible for financia l 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 o f 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(1) to the accompanying Statement, the Company has 

utilised I 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: 

5. 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, noth ing 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 

d isclosed 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, w hich 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 opin ion, in so far as it relates to the amounts and disclosures included in respect of 

aforesaid subsid iaries, 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 / financia l 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. 

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

Pune, 10 February 2023 

DSL Q3 2022-23 CFS LRR 

For Sharp & Tannan Associates 

Chartered Accountants 

Firm's registration no.: 109983W 

by the hand of 

Partner 

Membership no.:(F) 037457 

UDIN: '2.'3. 037 4 S'7 Ge;'( ~jf\f..7C.0 . 
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Annexure A to the Independent Auditor's Report on consolidated financial results of Dhani Services 

Limited (formerly lndiabulls 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 lndiabulls Consumer Finance 
Limited) 

7 Dhani Stock Limited (Formerly lndiabulls Securities Limited) 

8 Euler Systems INC (USA) 

9 EviPendings Buildwell Limited 

10 EviPendings Developers Limited 

11 Gyansagar Buildtech Limited 

12 lndiabulls Alternate Investments Limited 

13 lndiabulls ARC VII Trust 

14 lndiabulls ARC XIX Trust 

15 lndiabulls ARC XX Trust 

16 lndiabulls ARC-XXI Trust 

17 India bulls ARC-XXII Trust 

18 lndiabulls ARC-XXIII Trust 

19 lndiabulls ARC-XXIV Trust 

20 lndiabulls ARC-XXVI Trust 

21 lndiabulls ARC-XXVII Trust 

22 lndiabulls ARC-XXVIII Trust 

23 lndiabu lls Asset Reconstruction Company Lim ited 

24 lndiabulls Consumer Products Limited 

25 lndiabulls Distribution Services Limited (Subsidiary of Dhani loans and Services 
Limited) 

26 lndiabulls Infra Resources Limited 

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

28 Juventus Estate Limited 

29 Jwala Technology Systems Private Limited 

30 Krathis Buildcon Limited 

31 Krathis Developers Limited 

32 Mabon Properties Limited 

33 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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Ohanl S ervh::H Umtted 

(CIN: L74110DL1tHPLC0UU1 ) 
Statement of Unaud lMO Consoldattd flnlnc.laJ RHutts 

fo, the qUAf'ttr and nit,e months endtd 31 December 2022 
fAtnnunl In ( Lakhl 

Statern-"I ot Ul'lauditM COftSOlld.aled '1Mtw:Wlt Rttultli to, Iha Q1,,1al1er .no nine ,nonthf endtd 31 C.C:....., 2022 
a.-tetendecl NtneMOntl'II Mded Ye•tndtd 

Parttculan1 >t December 2022 )0 September ZOU J1 O.C.mbt.r 2021 lt O.cembef 2022 St 0.C:M'lbef 2121 )1 Man:h 2022 

IUnaudltodl (Unaudited) IUn>ud;iodl (Un.audi1aa1 Audited\ 

1 Rt-.-enut frOM o,pera,6ona 
neres,n::om.t: 7,650.23 5,996.27 11,16.3.3S 20,710.61 32,767.31 48,85031 
D<Vldeodlncome 11.62 1112 
F._&nCICOfl\lTIIMJC)flllhCOITIO 5.113..)1 &.001 JO 2&,4711.12 26.U,74 s.&,lSl.21 65,10116 

Nell g.... an f* "all.,,e c:hange:s 691.91 60<,Tl 174.G9 1,954.07 1,776.19 1,910.17 

NM~ on dofec:oonitian of IIMndM A~Mta (61J.46) 113,6-') 11.~1.7• 12,0&9.94 
s.:ileot-............. 1313-10 101165 8.$$3.Wit 2.163 12 12.()47.IO 15,500.'5 
Tolal ,-vMUeff'Offl 1' ?M.» 11,015,H 41,Nl.2t Sl 42:1.54 t 12,lt7.17 14344J.U 

2 ou,.,,..,... 20Z1.78 5.278,6(1 1,172.44 10,127.41 1,385.31 3.ote.17 

• Tot.99 lnc.ome 1•2 11191.0I 11.292..41 IO 1M.70 U.ISO.H 1 14 213.01 14' . .MJ 0.2 
• bpe,n ... : .............. l 498,Hf 422$.57 S.M1,S5 13,805.9"' 21,3~.n 21.~1 54 

F .. a and COl'l'l~ tAptlllliff 2,539 13 2.834.11 4,171.70 l,OY.38 10.225.26 13.736,13 
N<el lot::t °" 00tooogn,t,on cl tinenoel NMb (1 .. ) 2-46.61 245.22 
lmp.a,lrm ... OIi ~ ...... 962.96 (,eu,) 6.112.36 1,763.31 36,459,41 Ja,l76.03 
~gf~-rt-t,,101 (175.241 (2<S.36) 13.313 46 1410.03) 20,7◄7.48 2t5.M076 

Change• In ffientoriH of aCQQ..fn. trade itf'G othdf• 2.2n.,o 1,861.00 (4,S6360) 5,378.63 18,433.22) (10,<S9.M) 
~ Nnt(IIS tXpen$0ti ti 12272 10 • .&000, 19,09002 21.,1,.15 4'1,966.tl 66,311.68 

Oepreduon aftCI ~ 1.745,76 Z.7$2.51 2.518 64 7,373.21 6,754 25 9,49893 
~.II,..,._ 7746.24 64Ja,"1 2099,J.95 MOO!UI 45,16' 34 64.IJ219 

Tot.i••-"M• 2t 110.70 n ,M7,I0 11141.0I IO 161.1-' 1 11 .N 2.>1..127.)4 
5 Prorlt/ tou Mtor• tu >-' 11,111.62 f'l.17!.)1 11..US.Jal 171600.11 IM ,12'+111 INOl&.12 

I Tuupen-= 
(alC\ol'rtnt ta.11 -484.31 180 10) 211.74 1,0$..87 1.'60.13 1.976.80 
{b) Stl00fM lb Of Ut\.er ~ar& 0.21 (445,61) 
(c) Mftntffl allMnata w: c,eo,t etmlem.,.. (239.27) (239.27) 
llcl Def.,-red tu la.tit\ I dum• 1917.67 196&.36 2.594.13 129.92} <0.7"' 22 15 5111 , 1 
Totalta•••-N 172.IJ 1,04&.4• 2111.17 7IUI (U2U8 4,048.) 11 

7 Ptoftt ltloH lfotlhe-..-1,..c1 1241.H ta.na..a~, n-1111 .25) 121W7.J7 11 &IH.,05 16,0H.N 
I Othtr compn,henM" Income 

Items th.at wJI not be rec:Ju1,1fied lo profit o, 10M 1$.VJ 790.6-' 191,17 722.20 597.53 1,479.00 
lneome llill Nllating IO ilel't'tl N w:11 • be redassafied k) Otd• Of IOH ( '-' 73) (190.20) 4.12 (206.50) (8. 11) 167.93) 
hms tt\11 w• be r~ IO p,ofit o, IOls m ... ("5.0I) ( 121..aa) 133,$0) (905 ... ) (954.76) 
lncom• laX relahtV'I lo •om.a thal W!I b4t rect.M..\lfl«l to DtOlil or Ion (11.29 129.93 114.73 48.7! 
T 01&1 othM com-•~• In com• nu• 1SS.21 ... ,. IU.07 262.31 511.N 

t Total com n,IYe Income tor th• .,n., 1.471.10 l ,st1.H1 21,101.0I 21154..30 ., ,,. 15 523.11 
10 NM JN'ofl1 I lkta•) .n• tu •"rlbutabte to• 

0wnora ol tM Hofding Compe/1) (Y.00.04) 11,782.10) (21 ,101.17) (2US3.391 (fSl.814.78) (86,Bl5. .. ) --- 1&3.05 ... ,. "'-'' 13..9111 216.71 _s, 
11 00- comp,-henlh>e lnconw attributa bM 10 • °"""".,.,.._,,,Company 773.111 155.26 Sl.16 &13.07 (262.31) ~13.08 

N<Hlcor..-in4ora.ts 

12 Total comp,.,...ntw• ~Offi• HtribvUl>Lc to . 
Owr,,w-s of i,e Holding ec..npeny ('656.151 16,626.83) (21,755.01) (27,740.32) (&2,on.011 (Ml,122.40) 
N°" oontr.......,_ inl•Mls 11!3.0S S3.3' 402 '13.98 216,71 .... ., 

\l p - tac. value of , 2 a. -- 12 153 77 12.11922 12, 111.22 121un 12, 119.22 12119.22 
14 01he< b DAI Su1etMnl of A.s.Nu and~ 4.9-4.UKUO 
11 E~• pe,- equitr there tEPS) (f.ce v.iua cf , 2 per "Qtltty SNr•) 

(EPS ror lhO quart.-.1,une rnonh not annuaflMCI) 
(1)S..C.(emauncln,) {1.4$) (16') 1319) ('-92) (11.13) (15.30) 

(2) 0iulod ''"'"""" t ) 
(1.45) (1.62) (3 &II (4 .92) (11 13) ( 15.30) 

NotH to the UMudlt• .. ronsolldated P:lnaftc;l,il lllttt.1tt•· 

1 Ohaf'II SNvtees LimMd ('Hokstng Company') and Its ~ioi,enn ...-e ~ referred lo •1 h Gfoup' in N teloWlng nowt: Th<H4 Ul'IN:litad ~ hnanQal ,.....,_ ol Iha ~ hove bMn prepwed w 
~ with Nlin ~~("IM AS") nodfoed UNW $..:to,,\ 133 ol ,_ ~ea Ad 2013 rt'-t ~ rNd With h Como.,..._ (lrdaft ~"Iii SQndard) R..-.. 2015 H tffltnOed Oy tne 
Cotno,a,,l,N lnc:MnAcc.oun&lng ~ (~R"'"' 2016 ancs hreowem.,.ol R~ 33dN SE.Bl~ Ob6i9•tlOM and~ R..-~) RGglJ•tiont. 201$(11 •mtnded). 

2 The-. unaucil.cl consoldated llnandal rMIAt:S oe ine Group NWe been re-rewed by h Al..dt Com.mlflN ll'ld klb......,,.... ,pproved • IN mrMCang ct ,-Dowd ol Onc:tots t.w on 10 FobNery 2023. n... ~ 
c:onMJlida.C ~ ,esult1 have been tu0fm80 IO lmflecl ,...,.._ by N ltP.IIOty auo.,;,on ol lhe Compony, 

l India 1, effie(Qln; lromthe COVID-19 virus agk>bal pat'IMfflk: D\at alfkted thew0\1d economy ova, lile\lt l two ye.a-1.. The extenl lOwhich alf'fl'll!W wave ol COV10.19 wll ln,pad h Com,any'a tMUb ,.oep..-.c,on 
ongoing II w .. H hlbe ~...-a. ~ amonQ Olhef 'hng&. _.,,,... Inform.ion ~Nng h MY..,. ol "'9 COVI0-19 pondc:lmic. end e,tty ..... IO contW1 ib )O(Nd or ft!lijgale i1s lml)KI Wholt.her 
OQ'VMVn~ or eAecMd by ut. Tht Company f'IN ,.a,gtued ~ n on 31 o.c.mber 2022 ~•M its~ --~ °" ... w--uo,, _.... -. .,... poont ol' 11me, W'I .clCOrd811Ce w11t1 u,e 
••oedH o--.M •• .._._, The Company t,devu INI ii nu alnllldered al~ pou~ lll'lpact of lt'Mt llnown ....... a,rie,n,g out of COVI0-19 par,oerni,c in Intl l)l"e9••tion d rin8f'ldat ""4As. Howav•. tne lmOta 
atMN-ffleot or COVI0-19 i. • conW,ulng P,OCNI grvtn a naiture and dut81ion. The eomo.nr Wll QDr'lbnue 1o rnorwtor _.,, materi.t cha~ IO tuue ec:ot'IQfTIIC COl'ldlllon. n,,. CGfflParr,/1 cflC)ltlll Ind iQUdity PQe1t10n 

,.,,....,. ~ end wOYtd oonanue 10 be lht focus ..-u lor Iha Company; accotcln9tY, lhe Comp_,,, does not u:o«:t • atreu on Q IIQuidiy aituabon., .... ~ ...-• . 

• The HOkllng Company "'' o• ~ on f'W: N•,net-a of a:k.d. br~lng wn.:n WH o.mttgeo dll'lng lhe financial par 2019-20. Al;a:Jt~, H II Ind dunno ~ )'IIW tf1ded 31 March 2022 anc, pe,riod" ended 31 
Decembet 2022. ltw tnanebl assets cl 1M Hokli"9 Comp-.ny .,...,. mot• than Mr perQt'lt of 115 l0(al u-. w,o income from ~ nstts waa more in.an fifty perQlr4 ol the WOii W'ICO'M. The Hoking Compenys 
Df...,,I buaineH ac::&MN1 ~ ol Pt0¥idir'v to.Rs~ tNU,g WWff!menll in IP"Cll4I companjaa, ~. fie Hoking Company may be ,e,qw«s 10 ~ Md abqtn IN c.nt'icaie ol Regest,ral>Of'I (CoR.) lrQr'n 

Resanr• Bank of lndla {RBII u • Non-aBankirQ F~ Company (NBFC} under tw er.every of Gore ln\leltrMnl Company (CtC). The management It ol h -.-lew O\al bail ol ..-presenl ~• operaScir. erd 
finanallla, theHdotng Compal141.la1flH IOIII unoe, "'-ClltgOryol at\ IMYegf&teted CIC~ hes wriDIWI IORBI for&,-. v.ewslnW. regttrd, r'-O()nl8 townkh is sa, awal.t. Them~ l&ataool O'le .,_ ,-
the possltMe ~COl"lpliMce with such ,-qui,.ment Is not ••Ptl(;led IIU Mv• • matert,il lrnp.8Ct o,, N actompllf'l)'ll'lli brwt~ resub. 
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5 OurinQ 1M ~~ .A.IM 30. 2022. Int~ Ms UlaMCll aclplNl,d M M'\OUl"II d Rs. 12.981 70 t1tM (Ml d dlt.rt.d ta.:c) ffOffl N o.ittWdl,g ballftce fl rw &eariiK PfMlbn accounl for 0'Nlln9 • pnwtticw 
b lmpalrmwc lcslaon ftNnaal ~ol ONni loar4 Ind Servw::a Umite4 C"'OlSl.l wNch 11 • 1001!. tubeicla,y d Oha,,i s.rv.ca l...inwMd •OSl", inANd d ~ ,_ ume blhe StandaoM Sb:.mMo 
Profil. and Lou,. whdl IS not In •Ind M;C(lr-- w,11, \he applic:eble provlMons ot Inclan Accounting Stancllf<IS .-.:I OIMf eppffcabN t itg1'rionL The R•NtV• Bank d lncaa had isaued I com~ 10 IN lndl.A'y 
a.a:ted June 20, 2022 which lmpac:tl one d h DLSl'a ~ off~ lo lea c.uwom1rs Conseoutlnl)'. 1he Company, on• CO'\Kl'\'lll'ltl basal, ,._.. created Iha abo,tt men1iMeO p,rwisim in retf)IICf ~~ 
futile, ~-..d kllMa whic:h may lfiSt on ICCO&.W'II of h ~ t:JI ,- .00,.,e RBI com~ F""'-. 0h,nj lOlne ~ S4tvw:fl Linud hN IO&Cl '°"" b MCL which If I 100"4 aiblidia,y el 
HowoeY«, lhe r~ frol'ft cha pool olto.ns laid to lAJ:tCL • ii .ccn,e In IARCl. ..-,d ~ 911)- IO h ~ol OSL In QONOlcWad flnancieb h Wt.Cl. ls 100% 51.!tM clay ot OSL 

I 0umg the nine month ended 31 Oe,c;emt..f 20Zl. tlw Bor-.1 IHLMII Committee ol Ula Board of Oncior• ot U\e Dnanl Loans end s.tvioel UrTrited (Wholy owned ~.,., Of ,_ DSL) in !ti m4111N'l; helO on 1 /1'1 M~ 
2022 ~ llnO ellotMo 9~7.648NC0tol rata"lkMlcl C1,000ueh, ~t-,ati,,,,,, IO ' 9.57648 Laknaon put,lcis.sue bn.'.L 
,amculars Amount(t In Lakh1) O1teofl:11w Date of U.ttna 

NSE BSE 
Non-corwettible deotnl\.lfes f NCO'S') Q.57'.AI I 17 Uav2022 I 10 u-.2022 I ttM- 2022 

1 Dumg lhe ,.... monch onded 31 Oecembtt 2022 IN~~ Com"""- ~ "Ued by h 8<wd o/ Ova;:1Drw ol 11W Company, unoe, Ila EmployiNC SIOC'tC 0pClon SefWme(s) - 200S & 2009, l'\IIS gt1'MC! 
1.18,00,0JO (OntC.IC>fl Slr teen Lakh) Slock()pbOnt t~HlmfflQ an equal numblroffulypaid-u9 equit),ahw" ~ , .. ..,.,.of , 21- ..ch in ~Comp-,y, 1t1r1 eiwdN price of t 3()'-i,. ttwe. 

I 01.n,g 1he penod llf'ld-' 31M o.c..mN!' 2022.. h compa-,y has Kql.a".:I 100... UAM (on hA¥dluleO balll) OI JwenluS E1&-. LWfl,M(l lf'IC MaDof'IProptMwa LlffiMCIII h--pnM 'l .... d Rl.240c:ror• II Ste· 
tO<. OwllU-1Way. G1mqam. Haryana. 

t The Compan,/1 eo.,d c.Gr\l~d Securities luuanc:a ComnuttN .n 0. mANng , MA •W<IP"lll1.0 Rs 65 10 .AS6 ~ on I0,112 par1fy paid up aNil'ff (PPS) N WWO lf'IO final cal lnCliNy of Ra. 108I- Pl" PPS 
IIOWlfdl. tac:it 'llllk,t (R•. 0.80 p-, ahare ) end ahare pnwnium (Ra. 107 10) s>« ..._.._ W~ ht 60,2!2 PPS aW'ICI CO"W__, inlo ~...-c runt. d ,..-, paid~ lfQ\M1 .twra hrn,g race"_,. d Rs. 1 ,ac,,. • Nrch 
M\11 rri pa,1 pauu wth 1M txtlbng luly paid l4) 9QlAy lhlfff d IN Company. Subs.-qUlftt lCMh S eptetnbV 2C22 lhe Comp.:w,y. Ms iuuod and oloUocl 22..00,000 (Twenty Two L1ea) Equity lhore:s o4 face vaMII INR 
11- Neft, IO ellgll)lre Mtployffl upo,, erercbe o4 OC)(lons vested in lheir f1"0Ur Plldw 'Ohari SIMce• Urn,led E,npto,peu: SIOdt Optb, Scheme - 2008' al ttie Company on ~ 0cto0et"2022. C~ to N aaeci 
allioerMnls., &t\ft ptld-op Equky Share C1pital atandl lncrNHd 10 Rs. 121,12,Ul.141.40 dMded '"'° I0,12.50,lU Uy oa.d up Equity ahal'U ol lace ...... Ra. V- udl and 88.IIU24 ~ peld-up ,eqi.cy ffi«fl o4 !ac:e 
" .. of Ra..2NCI\P-,up RJ. 1.10ueh. 

10 Set,,Mn1 resuha 
11- Gtouo'1 opetltlng MgmWlta ate~ on IN bas.!I ol OIOU co,nponer-, 01 h GtOYp O\al ar1 """1lwtod ,eg1'orty by lho Boord of Oiredorl (~ 'Chief Ooe,.cang O.OIO"I ~ M defined., Ind AS 108 • 
'Optfatw'IO Segments'). in oedOing how'° llocale r.-outws and in asHtU'lg ~ TheM MY1I bMWI ~ Laking lnlo accaJnl nati.rr• al Hf'YICH, IN dll'fetln,g "'1111: and rlllul'nl and the in*l'\II bullNH 
reoonano 1Y11etn1. 

P1r1kut.r1 21 0.Cembcr 2022 
rul'\luditM 

5-gmenlNVtnUt 
Smiting tind tNtN ICl'llltn l ,0521l 
Financ;;ng, Otg!\111 wallet Mn/lats and relateo ~\/tbH 6,912.08 
E-~m•c. 11\d reLeted ectiv1bes ,.Mot 17 
~el Estar.• ~ aind rlfaltd :x.lMbc:s 45-"2 
NM( r«:ansttuct,m #1CI r.aat.d acdv111ift 3,111,09 
Olhen 27.UI 
Total 15.,070.17 
l -.s "-- ---lf"II rev.,,.,.. IJ0CUTI 
Toi.I r...-enue fNMft . 14..751.JO 
S.Vme nt ,eautta 
,rofll #CloN) NfOAI tu: and lnttNat •~M 

&f'Olunolttdr9'e4ed.ai.,.. 1168.53 
FflMCll'ISI. Digital welel MMOe• end l'M\ed ildlvil.wt. (5,043.41) 
E-comrnetee Ind rela:eo aci.vrtits (5.ln51) 
Reel EMM• dwtlk)ptnent ,na ,..-..o Kd'I~ 217..53 
AS'MC tkOnatrvdlon and r.&.&ed ..:.IJvfltU 2 ,000.01 
Total (7.llUO! 
(i) Lffl Mlteresl Ut>lftSI (1.6'1.81) 
i\ n es:s\l'Md: 0INt UMllotM>l• lneotn• t •e-"'-...sl (443 21 

P, oflt I noa, t:,e,O,. t.u 1,111.12 
-1-
8rokJog llf1d refatlld ldivit.H 96.907.81 
FW\tndog. OiQ tM \flf .. el MMCn and rlUled accMNl 3.08,137.80 
E-com"Mttt and rolr.od acmt,es 31.4$3..•7 
Rut Estate it.l•<IPfflffl! and ,et.:.o Kt;\l'CIM 79.253.<42 
A.1$01 recon11ruc.ton and rltlai.d illdlV1tlff 13,706 &!> 
~ ,.__.,.. os.Hll 22.912.'6 
T ... I 1,.20.141 43 
s.e,n.nt bbihlie• 
Broklr'lg ancl relei.ci -.::livruu 16.Sl<.UI~ 
F,nanc,ng. Otgital waletWtY~ and rdelea letM(es 119.258 .. 
E-coff'tNtc.Wld ,.i--, ICIYIUN 25,0 18 93 
RN Eat.Ille die"ek,pmenl and ret•led .ctMiMn 1,611,11 
.l.1Mt re<onalNcbon and rokltod lctl"•tie• 1,4 17 39 
~-~llbiiiihH 56857 ,3 
Total 1,011<1.11 
Cap,1t_. -Pk>~ (-.,nMfll • • -•• . ••t"'• " t ll• IDllk._> 
8mlling and rala~ ldlvittH 80,347.o,1 
Fll'\al'IC.lt\g. D9tal waa.t Mrvices and tl!lated ac:IMCles 2, 19.S78.7S 
E-eotnmoroe erlCI r..:.ed .chili•~ 13,3 14.64 
RMI Ettat• oevtloc)mtN and related edMtte-5 n,642.21 
Asset ,ecor,struc::110n and ,u1ea aet1vrtlff 72.229.20 
U.,..,._.bl•c:.a..:.a1..._..........,. fllMA,911 

- Total .&.21.uc . .12 
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f11,2N.12) {22.120.4.t) r,o.,".Nl C71,1H.11) 

(1,23041) (4,540.03) Cl .Sn.ti) 15,065 61) 
11.358,15 1231 " 1'11MTT'. (6&Sl to 

11-"'31 27500.U 16121,13 to .. 5.32 

1,01 ,21202 916,90719 1.01.21:z.02 1,01,110.21 
5.64.329.GG 3.08.837.eo 564.:12&114 5.110.0<1.28 

J5, 152.71 38,4S3.'7 35,152.78 53.062.36 
,ll,648 .... 79,2S3.42 32.~1.4-4 33,423.83 
80.2'09't 71,708.59 e0.24694i a,,.u:s.,2 

1,1'.$12 33 22.912 . .-e 1 14.se2 3::J 33,15411 
t.21,111.17 1.20, 141.4J 1.21 171.17 112152.M 

18,155 G4 18.520.tS 18.165.1)4 17.e&JH 
2.47,127.41 89.251.80 2.47,127.47 2.34.570.14 

17,506.32 25.071.93 17.¥)18.J:t 27,745.39 
1.1G 1,811.16 1.16 1.11 

,.,81.2<t 1 4n.39 1 438.24 1.4'7. 1& 
• &.8JJ • 1 56,11( .43 '81J3.A1 ~ 102.46 

...... ,71&.a 1Nl141t ,.u,,, ... ,u , ..... , 
33.046.M 80.317.04 83.043.M 83,927.01 

3.17.201 HI 2.19.571 75 3,17,.201.\t 3,2S,4n .14 
17.64&.'6 13.37, .5' 17,IW&.48 2S,3t7A7 
32.647.28 77,642 28 32.641.le 33,4'22.72 
1&,151.70 12.229.20 78.151.70 79.906.16 
8574 92 IJJBM 01 651492 120,041.17 

ltso.tl.53 4.21221.12 5 tsOfl.SS a.. s .n 103 4l 

~ - fa, 

~•rY'.!ie. 
Ii )<; 

11H- ! I 00 

'-.J'i \_ / ' * --



Sharp & Tan nan Associates 
Chartered Accountants 
87 Nanman Bhavan, 227 Nanman Point 
Mumbai ( Bombay) 400 021, INDIA 

T: +91 22 6153 7500; 2202 2224 / 8857 
E: mumba1 .office@sharpandtannan.com 
W: www.sharpandtannan.com 

Independent Auditor's Limited Review Report on standalone unaudited financial results 

of Dhani Services Limited (formerly lndiabulls 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: L74110DL 199SPLC069631) 

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 - I Gurugram 122016 HR IN 

Introduction: 

1. We have reviewed the accompanying statement of standa lone unaudited financial 

results of Dhani Services Limited (the "Company") for the quarter and nine months 

ended 31 December 2022, together with notes t hereon (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 

Regulat ions"), including relevant circulars issued by the Securities and Exchange 

Board of India ("SEBI") from time to time. We have in itialed 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 o f Directors on 10 February 2023, has been 

prepared in accordance w ith 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 

Regu lation 33 of the Listing Regulations including circulars issued by SEBI from 

time to time in this regard. Our responsibil ity 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 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 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 d isclosed, 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. 

6. 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. 

Pune, 10 February 2023 

DSL Q3 2022-23 SFS LRR 

For SHARP & TANNAN ASSOCIATES, 

Chartered Accountants 

ICAI Firm Reg. No. 109983W 

by the hand of 

Partner 

Membership No.:(F) 037457 
UDIN: '2.. -:SO J 7 '-I 'i7 e.c. '1' R..I"Z. '"!I 'l88. 
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DhanJ l•rvlcu Umitad 
(CIH: L741100L1H5PLCOINJ 1} 

St•t•nMnl of Unaudk.cf Star\da~ Flnanclal RHulta 
fo, Iha quart•, and nln• month• •nd•d 31 Oec•mbef 20'2 

(Amount ln t La khl 
Sl:alM)enl of Unauditad StandakHM Flnancia ft.wits fOf ttM auart., and nlM months enc:s.d J1 o.c.mw 2022 

QufflW ended Nini fflOnths enOtcl v ... ..-
PwOculars 11 D.cemMf202.2 JO S.pt•mbu2022 J1 O.umhr 2021 31 D~•mbraf10ZI J1 O.C.mbw20Z1 31 March 2022 

(Unaudited UnauditH J Unaudited) (UMUdited) (Unaudited) 1""4111<11 , Revem,e from operations 
ln\orctl incotnCI 1675 ., .. ) 659.23 ..... T,916,0 l ,103.>6 4 ,361 01 -- ,,.., 11.02 
N.c -~ on lair vllue ............. 2047 1.55 18.38 30." 71 .74 81.20 
Total ,ev«11H t,om atlons 2.H6.lt 2.560.71 1.011U 1,141.U 1,1N.72 4..Ul.to 

2 ""'"'- "'" 58.7" ""83 ,as ,s , ..... 2'2 05 
:S Tot.I klcome 1•Zl 2 1,, ." 2711.5,. 1 059.29 1132.41 ,-.. 4115.U 

4 Ex"nHa : 
Financ:eeostl 1,401.64 LWl.51 1,135..78 4 ,05& 97 l.324.M 4.51165 

F-,llndc,omffiGM:ir1 e~U 5.13 U2 ,.aa 1771 13.51 18.%8 
5fflpwmer'Con (~ HMII- 788,77 

ErnployN beM:frll oxoenan 011• "·'' 1TT~7 (80801) '11"'2 270.55 
o.p,edltion and ~ 5.45 5.12 5.45 17.11 15.83 .... 
oo. .. - -- 151.11l 6650 112.19 268.30 301.95 942 3 1 
Tota1o~se1 t 631 11 1,472.tJ 1,'U.11 J ,1$2.0I 37J.U7 1451.44 

5 P,olll I IOH Mhw• las M 1,117.11 t .141.t 1 311. 58 , .31(1.41 131&21I ll,772At 
I Tax u..,.nse: 

(a}Cutr.,.. laJI 1 ... 0.7t 11,62) 3.00 0.97 
(b) lncoma tax fo, ut\ier yu,s 17,12 

lie) 09fttr4k! 1■1 •-• 632.75 65128 191.70 2,129.9' 133.2. 8'1.35 
TotlllHH._,,M u, ... , 151.H 190.01 2.U1.01 734.23 111.97 

7 ProfllOou) fortM-- ,_ , .., .. , 5M.IZ (557.H u,uo [1 122MJ ,, 471 
I 0th« compreh«l&iw Income 

(i) nem, !hat wll not be redHlltled 10 p,ofi4 or IOU 1.1>$ 195.07 1 ..... 1 56273 1,255.27 
ltil'I I~ ta•, .... , ..... lo it-,u INC wil tlCJl L1i1 ~..S 1o rwoflt o, IOU 100 (17.71 122.32 (54.19 '123.791 
Tot.tothw~--"'• "'4:o~• ... 115 ,. .... J1.7l Ct7.t4 1111.AI 

t Tot•I comn~ Income for the "ricMI f7• 11 412.tt SM.ST )17.:ST 1.2N,U 12:UIO t , .J.Jt.N 

10 P.tid u1tv1....,..c.a · face value of' f 2 .- ·-· 12 163.77 12.119 .22 12.tt0.22 12 1'3.77 121 19.22 12,119.22 
11 011W .. Hf h StMernenlo l ASlets and UabtliOes 561-201.13 
12 e.NngSpel'equlrySNre(EPS) 

(1ac41 v.iue cl t 2 P9" equity INl!e) 
{EPS '°' the quairten/nine; months not annu.lised) 
(1)8uk: (amount w, t ) ooa 0 11 I0.10) Ol9 10.20) (0.44) 
2\ ~amtllll'll ln t ooe 0.11 I0.10] OSI 0.20] tn,441 

NolH to th• Unaudited Stand1lona Fln•nd• ltnuks 

t Thine I.NII.died~ fNftdal t'fll.Als 0, 0t\ltll Sttw.ea l...l'nMd ('DSl' ot 'IN Com.PM() to, ti.~ and rw. manl'ls trll$ed 31 Oaetmb« 2022 havt NM reviewed by t"4t Audi'! Co-nff'ldtee and ~u«'Gl 
apptOYed at ht~ of the ao.td of 0.teGaCra Niki on 10 F•uary 2023 The.M rMUtS nave bNfl preptrtd "' acc::orcHnea Wtlh ~ AccOIJl'lllng Staneard:I rino AS~) notifieO under SecbOtl 133 ol tne Companies 
Ac:l 2013 riti• ~ r@ad wltn tM C~ff (Indian Aceouning Standard) Rules. 2015 as amendad by 1he Companie, Indian Ac::<:ountinu ~lJII (~> ft-.. 2016 ena Ch• r9Q!,M..-n.n:s otl R~bon 33 of 
lt1G $£81 (I.Jttlng Obligatior,1 and Otsdo1Ut• RtlQIM'•l'Mlflll) Ae,gi,;a'IWW'IS ZOU (M ~ad). ,,.._. ~e,o ,~ r~ fUUllt: ~ beClt'I ~ to liruted r~liew Dy ~ ....,.tol'y • Allin of h 

"°'""""' 
2 indlll .. 8fflel'gflg frtom the COVI0-19 VINI, I gle>ofil ~ INI •ff.a.d the wood .c:onomy ov ... the IHI !'NO )'NfS fht Uten1 10 wt.ch any new wave ol COVI0-19 wtl impact tN CCN"l'lpany'• fHl,lft& wll o~d on 

ongoil"IQ •• wel es fuM • IMvelof,menu, lndudlng, among otrw tf'linVs. 11:Yf new ~t'l911orl cont.WNng ttw. ~ ol N COVI0-19 pendemlc_ MCI.,,.. adion IO contlW\ b ao,ud a INtiona ita ffll)Kf WMdM, 

~tnknanoallO °'~by"" n.. Company hn tecxJ91"11Zlld p,o,,,IMOnt as on 30 June 2022 IOw•os lb t., aset1. bnad on I'll lnformltlon IVJlable at hs par,1 of lme,'" IOOQldanc:e ~ h •xpe,c:le( 
a -'tkMI• rna4hod. The Co,npany ~-a,..l VhM ~ •■--PotMW impactot.-.. ~----enk'l90Ulol COVtO--li ,-,de~inU. prtp,MNCW'I olffnendel re:MAII. ~- V.impac:I Hsessmet'II O 
C0VI[).. 19 IS • eontirung ptOCKs g&11•n IIS nann W'6 duretlon. The ~ wl oonunve 10 fflOM0f _.,,, miter!# cr-..noes 10 Mure k'onomic: concibOl'I. nte Compr,(1 cap;ta! and tiqUld,ty position romlllna suffidcn 
and would eonllnol lO ~ tne foo.A ~u fOf ll'lt Company. aca)(Oit'lgty, tM Company dool not ••Oki a stl'fll on , ta 11,qUtdlly SIMbOn 11"1 the imm .... lub.l, • • 

l 7t-,e ComPMtY wes carry,ng on 1M ~ or ,ladt br0u,g WNcl\ w• W"'lerotd ck.fino !hit r~ )'Ml' zo1g..20 kr«6itvJt,, "• and dl.lrirlQl M ,..., Mded 11 MltCl'I 2022,.,.. til'\anaal HHta ol 1he Corn~ 
w«e more Nn fifty petc.n, of 1b WWI assets ano wome from Mana8' aueis wH m«• m.an r,tty percent ol Iha ;,o" .nc:orM. The: Comp.an)', p,ttenl: ~as 11c:t1'f'tllu a:Jnlists of providing loans Ind making 
ffiHtments ., group compat'llot., ConMquentialty, d'I• Company may M r~-.1 IO 9PPI)' rd ObtlWI h Cettfflcate of R-vfstrabCll"I tCoR) from Re.erve Bank ol lrldil (RB') as a Non-Banking F'inanc:ill Compan, 
(NBFC) under i,,e cat-.,ory d Core ~ Company (CJC~ JM ~ ii d ht v,ew thal basis ot the.r present bus.nH1 ope-~ and r~, IN Company qUllllfta to fel f.Nlef tlie c.afeioty ot II' 

lne,g.llllNd CIC ond ha wn:,on IO Rm ,0., trieir v.e.:, 11"1 U'd (tigatd l'KC)0f'l5a IO wHch Is Stil ·----The""~. mo of IN view.,.._ !hi poMlbk notM:Omphnce will IUd\ t9(1\,,Wtffi(ll'II ii nol cxpec;t«t '° 
nave a mat.,,.. mpad on lhe KCOmpan)'W'lg tinanc:bl r~ 

4 The Compotny'• ope,alloN ano busineH ~ lei Within a 1&'19'-~ Hgmenl cl INrGn; and m.un; waegc lrveun.rn .,.-, • liX:h no~ ... WonnlllOn II ftqW9d ID De~ in IWffil d Ind A.! 
108 • Opera:.,; 5egmer(. 

S The Company'• 8oard torwbMad S~ luuanee C<wnmiMe .nib fflM1ll'9 • hll:a appopriMeO Rs. M.10.456 r-=-tY.ct ort IO 212 ~ paa up lhares: (PPS) N ltwo end finM cal money d Rs. toe;. ps PPS, 
11:1.J,,•dl lam v..._.. (Re. (UO P« ~t•) 111d .....,. ~ (Ra. 107 10) p-, atwe, WICt'l hS 00282 PPS s18nO ~ 9110 equr.-.,.. nuTDW d fulty paid LIO eGUltf 11\aitM f'leYtnQ face v.tue al At. 2 ..ch. ¥ll'hd> 
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