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Sub: Notice convening 29" Annual General Meeting (AGM) of Shareholders of Dhani Ser-
vices Limited (the Company), along with Annual Report for the financial year 2023-24

Dear Sirs,

Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("Listing Regulations") and in furtherance to intimation dated August 28, 2024,
we wish to inform that the Notice of the 29" Annual General Meeting of the Shareholders of the
Company, which has been scheduled to be held on Wednesday, September 25, 2024 at 2:30 P.M.
(IST) (“AGM”), and Annual Report for the financial year 2023-24 are being mailed to the Share-
holders, holding equity shares of the Company as on August 30, 2024 and whose email IDs are reg-
istered with the Company/Depositories, in compliance with applicable MCA and SEBI Circulars
(“Circulars”) (Copy of the said AGM Notice and Annual Report are attached).

The AGM will be held through Video Conferencing / Other Audio Visual Means without the physi-
cal presence of Members at a common venue, in compliance with Circulars. Notice of 29™ AGM and
Annual Report for the financial year 2023-24 are also uploaded on the website of the Company viz.
www.dhani.com.

This is for your information and record.

Thanking you,
Yours truly,

For Dhani Services Limited
RAM Digitally signed
by RAM MEHAR
M E HAR Date: 2024.09.02
16:03:46 +05'30"
Ram Mehar

Company Secretary
Membership No. FCS: 6039

Encl: a/a
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DHANI SERVICES LIMITED

NOTICE

CIN: L74110HR1995PLC121209
Registered Office: 5th Floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1, Gurgaon — 122016, Haryana
Email: support@dhani.com, Tel: 0124-6685800, Website: www.dhani.com

NOTICE

NOTICE is hereby given that the TWENTY NINTH ANNUAL GENERAL MEETING of the members of DHANI SERVICES LIMITED will be
held on Wednesday, September 25, 2024 at 2:30 PM IST (“AGM”) through Video Conferencing (“VC”) / Other Audio Visual Means
(“OAVM”), to seek the consent of the shareholders of the Company (“Members”), on the agenda herein below through remote
electronic voting (“E-voting”).

1. To receive, consider and adopt the audited standalone and consolidated financial statements of the Company as at March 31,
2024, and Reports of the Board’s and Auditors thereon.

2. To appoint a Director in place of Mr. Amit Ajit Gandhi (DIN: 07606699), a Non-Independent Non-Executive Director, who, as
a director, retires by rotation and being eligible, offers himself for re- appointment and to consider and, if thought fit, to pass
the following resolution, as an Ordinary Resolution:

“RESOLVED THAT Mr. Amit Ajit Gandhi (DIN: 07606699), a Non-Executive Director, who retires by rotation at this 29th Annual
General Meeting and, being eligible, offers himself for re-appointment, be and is hereby re-appointed as a Director of the
Company, liable to retire by rotation.”

3. To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution for the appointment of M/s Hem
Sandeep & Co., Chartered Accountants (Firm Registration No. 009907N), as Statutory Auditors of the Company and to fix
their remuneration:

“RESOLVED THAT pursuant to the provisions of Sections 139, 141, 142 and other applicable provisions, if any, of the Companies
Act, 2013 and the Companies (Audit and Auditors) Rules, 2014, including any amendment, modification, variation or
reenactment thereof, on the basis of recommendation of the Audit Committee and the Board of Directors of the Company, M/s
Hem Sandeep & Co., Chartered Accountants (Firm Registration No. 009907N, issued by The Institute of Chartered Accountants
of India) be and are hereby appointed as the Statutory Auditors of the Company for a period of 3 (Three) consecutive years,
in place of M/s Sharp & Tannan Associates, Chartered Accountants (Firm Registration No. 109983W), to hold the office from
the conclusion of the 29th Annual General Meeting until the conclusion of the 32nd Annual General Meeting of the Company,
subject to their continuity of fulfillment of the applicable eligibility norms, for a fee of upto INR 53,50,000/- (Rupees Fifty Three
Lacs Fifty Thousand only) plus applicable taxes and reimbursement of out of pocket expenses incurred by them in connection
with the audit of the accounts of the Company for each financial year, during their tenure.”

Item No. 4:

To consider and, if thought fit, to pass the following resolution as a Special Resolution for approval to the re-appointment of Mr.
Aishwarya Katoch (DIN: 00557488), as an Independent Director:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and 160 and any other applicable provisions of the
Companies Act, 2013 (the “Act”) including Companies (Appointment and Qualification of Directors) Rules, 2014 read with Schedule
IV to the Act and Regulation 16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including
any statutory modification(s) or re-enactment thereof for the time being in force) and Articles of Association of the Company, re-
appointment of Mr. Aishwarya Katoch (DIN: 00557488), as Non-Executive Independent Director of the Company, from January 1,
2025 up to December 31, 2026, be and is hereby approved AND THAT he shall not be liable to retire by rotation.”

Annual Report
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DHANI SERVICES LIMITED

Notice (Contd.)

Item No. 5:

To consider and if thought fit to pass the following resolution as a Special Resolution, to approve to modify ‘Dhani Services
Limited Employees Stock Option Scheme — 2008’, to extend its effectiveness:

“RESOLVED THAT in partial modification of shareholders’ authorisation dated January 19, 2009 approving ‘Dhani Services Limited
Employees Stock Option Scheme — 2008’ (hereinafter referred to as “DSL ESOP 2008 Scheme”), consent of the members of the
Company be and is hereby accorded to modify Clause 23 (iii) of DSL ESOP 2008 Scheme, to extend its effectiveness from 16 years
from the date of institution of the Scheme to 26 years from the date of institution of the Scheme.

RESOLVED FURTHER THAT all other terms of DSL ESOP 2008 Scheme, as approved by the shareholders’ on January 19, 2009, shall
remain unchanged.”

Item No. 6:

To consider and if thought fit to pass the following resolution as a Special Resolution, to approve to modify ‘Dhani Services
Limited Employees Stock Option Scheme — 2009’, to extend its effectiveness:

“RESOLVED THAT in partial modification of shareholders’ authorisation dated September 30, 2009 approving ‘Dhani Services
Limited Employees Stock Option Scheme — 2009’ (hereinafter referred to as “DSL ESOP 2009 Scheme”), consent of the members
of the Company be and is hereby accorded to modify Clause 23 (iii) of DSL ESOP 2009 Scheme, to extend its effectiveness from 16
years from the date of institution of the Scheme to 26 years from the date of institution of the Scheme.

RESOLVED FURTHER THAT all other terms of DSL ESOP 2009 Scheme, as approved by the shareholders’ on September 30, 2009,
shall remain unchanged.”

By Order of the Board of Directors
For Dhani Services Limited

Sd/-

Ram Mehar

Place: Mumbai Company Secretary
Date: August 28, 2024 FCS: 6039

NOTES:

1. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, and applicable provisions of SEBI (Listing
Obligations and Disclosure Requirements) 2015, in respect of the businesses as set out in the AGM Notice is annexed hereto.

2. The Ministry of Corporate Affairs (“MCA”) has vide its circular no. 09/2023 dated September 25, 2023 read together with
circulars dated April 8, 2020, April 13, 2020, May 05, 2020, January 13, 2021, December 8, 2021, December 14, 2021, May
5, 2022 and December 28, 2022 (collectively referred to as “MCA Circulars”) and the Securities and Exchange Board of India
(“SEBI”) Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120, dated July 11, 2023 and Circular No. SEBI/HO/CFD/CFD/-
PoD-2/P/CIR/2023/167, dated October 7, 2023 (“SEBI Circulars”), permitted convening the Annual General Meeting (“AGM”
/ “Meeting” / “e-AGM”) through Video Conferencing (“VC”) or Other Audio Visual Means (“OAVM”), without the physical
presence of the members at a common venue. In accordance with the MCA Circulars, provisions of the Companies Act, 2013
(“the Act”) and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), the
AGM of the Company is being held through VC / OAVM. The deemed venue for the AGM shall be the Registered Office of the
Company.

3. The Company has made arrangements through KFin Technologies Limited (“KFin” / “KFintech”), to provide Video Conferencing
(VC) / Other Audio-Visual Means (OAVM) facility for conducting of the e-AGM. The Members can join the e-AGM 30 minutes
before and after the scheduled time of the commencement of the Meeting by following the procedure mentioned in the
Notice.

4. Pursuant to the provisions of Section 105 the Companies Act, a Member entitled to attend and vote at the AGM is entitled to
appoint a Proxy to attend and vote on his/ her behalf and the Proxy need not be a Member of the Company. However, since

Annual Report
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DHANI SERVICES LIMITED

Notice (Contd.)

10.

11.

12.

13.

this AGM is being held pursuant to the applicable MCA and SEBI Circulars as mentioned hereinabove, through VC/OAVM,
physical attendance of Members has been dispensed with. Accordingly, the facility for appointment of Proxies by the Members
will not be available for the AGM and hence the Proxy Form and Attendance Slip are not annexed to this AGM Notice.

Since the AGM will be held through VC/ OAVM, the route map of the venue of the Meeting is not annexed hereto.

Institutional/Corporate Members (i.e., other than individuals/HUF, NRI, etc.) intending to depute their authorized
representatives to attend the Meeting through VC/ OVAM are requested to send to the Company a certified true copy of the
Board Resolution/Letter of Authorisation together with attested specimen signature of the duly authorized signatory(ies) who
are authorized to attend and vote at the Meeting on their behalf.

In case of joint holders attending the Meeting, only such joint holder who is higher in order of names will be entitled to vote.

The Register of Directors’ and Key Managerial Personnel and their shareholding maintained under Section 170 of the
Companies Act, 2013 and the Register of Contracts or Arrangements in which the Directors are interested, maintained under
Section 189 of the Act, and all documents referred to in the Notice, are available for inspection by the Members electronically
from the date of circulation of this Notice up to the date of the 29th AGM.

As mandated by the SEBI, securities of the Company can be transferred / traded only in dematerialised form. Members holding
shares in physical form are advised to avail the facility of dematerialisation. Members may please note that the SEBI Listing
Regulations mandate transfer, transmission and transposition of securities of listed companies held in physical form only
in demat mode. Further, SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022
has mandated the listed companies to issue securities in dematerialised form only while processing service requests, viz.,
issue of duplicate securities certificate; claim from unclaimed suspense account; renewal/ exchange of securities certificate;
endorsement; subdivision/splitting of securities certificate; consolidation of securities certificates/folios; transmission and
transposition. Accordingly, members are requested to make service requests for issue of duplicate securities certificate; claim
from unclaimed suspense account; renewal/ exchange of securities certificate etc., by submitting a duly filled and signed
Form ISR-4 (available at Company’s website at https://www.dhani.com/services/wp-content/uploads/2022/09/Form-ISR-4.
pdf) along with requisite supporting documents to Company’s RTA as per the requirement of the aforesaid circular.

The Register of Members and Share Transfer Books of the Company shall remain closed from Thursday, September 19, 2024
to Wednesday, September 25, 2024 (both days inclusive) for the purpose of 29th AGM of the Company.

The Company has appointed Mr. Sukesh Saini (Membership No. F11688), Proprietor of M/s. Sukesh Saini & Co., Practicing
Company Secretaries, Delhi, as the Scrutinizer to scrutinize the e-voting process in a fair and transparent manner.

SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2021/655 dated November 3, 2021 (subsequently amended
by Circular Nos. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/687 dated December 14, 2021, SEBI/HO/MIRSD/MIRSD-PoD-
1/P/CIR/2023/37 dated March 16, 2023, SEBI/HO/MIRSD/POD-1/P/CIR/2023/181 dated November 17, 2023 and SEBI Master
Circular No. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 07, 2024) has mandated that with effect from April 1, 2024,
dividend to security holders (holding securities in physical form), shall be paid only through electronic mode. Such payment
shall be made only after furnishing the PAN, choice of nomination, contact details including mobile number, bank account
details and specimen signature.

Further, relevant FAQs published by SEBI on its website can be viewed at the following link: https://www.sebi.gov.in/sebi_
data/faqfiles/jan-2024/1704433843359.pdf.

Members are requested to intimate/update changes, if any, in postal address, e-mail address, mobile number, PAN, nomination,
bank details such as name of the bank and branch, bank account number, IFS Code etc.

e  For shares held in electronic form to their Depository Participant for making necessary changes. NSDL has provided a
facility for registration/updation of e-mail address through the link: https://eservices.nsdl.com/kyc-attributes/#/login and
opt-in/opt-out of nomination through the link: https://eservices.nsdl.com/instademat-kyc-nomination/#/login .

e  For shares held in physical form by submitting to Company’s RTA the forms given below along with requisite supporting
documents available on Company’s website at https://www.dhani.com/services/kyc-updation/:

Annual Report
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DHANI SERVICES LIMITED

Notice (Contd.)

14.

15.

16.

17.
18.

S.No Particulars Form

1 Registration of PAN, postal address, e-mail address, mobile number, Bank Account Details or | ISR -1
changes /updation thereof.

2 Confirmation of Signature of shareholder by the Banker ISR-2

3 Registration of Nomination SH-13

4 Cancellation or Variation of Nomination SH-14

5 Declaration to opt out of Nomination ISR-3

The aforesaid forms can also be downloaded from the website of Company’s RTA at https://www.skylinerta.com/downloads_
page.php. All aforesaid documents/requests should be submitted to Company’s RTA, at the address mentioned hereinafter.

Members of the Company are requested to note that as per the provisions of Section 124 of the Companies Act, 2013,
dividends not en-cashed/ claimed by the Members of the Company, within a period of 7 (seven) years from the date of
declaration of dividend, shall be transferred to the Investor Education and Protection Fund (IEPF) by the Company. Accordingly,
the unclaimed dividend of Rs. 13.25 lakh - pertaining to the Financial Year 2016-17 got transferred to Investor Education and
Protection Fund after giving due notice to the members. Also, the Company has transferred 46,896 fully paid-up equity shares
pertaining to the Financial Year 2016-17 in respect of which dividend has not been received or claimed for seven consecutive
years to Demat Account of IEPF Authority. The Members, whose unclaimed dividends/shares have been transferred to IEPF,
may claim the same by making an online application to the IEPF Authority in web Form No. IEPF-5 available on www.iepf.gov.
in.

The details of Dividends declared and paid by the Company and the corresponding tentative due dates for transfer of such
un-cashed/ un-claimed dividend to IEPF are provided on the website of the Company at https://www.dhani.com/

Members who have not encashed/claimed the dividend warrant(s) so far in respect of the those Financial Years are, therefore,
requested to make their claims to the RTA of the Company well in advance of the above tentative dates.

Further, pursuant to the provisions of Section 124 of the Companies Act, 2013 and Investor Education and Protection Fund
Authority Rules, 2016 (IEPF Rules), all shares on which dividend has not been paid or claimed for seven consecutive years or
more shall be transferred to an IEPF suspense account (in the name of the Company) within 30 (thirty) days of such shares
becoming due for transfer to the Fund.

It is in the Members interest to claim any un-cashed dividends and for future, opt for Electronic Clearing Service, so that
dividends paid by the Company are credited to the Members account on time.

The details of the unclaimed dividends are available on the Company’s website at https://www.dhani.com/ and Ministry of
Corporate Affairs at www.mca.gov.in.

In compliance with the MCA Circulars and SEBI Circular, Notice of the AGM along with the Annual Report for the financial year
2023-24 is being sent only through electronic mode to those Members whose e-mail address is registered with the Company
/ Registrar and Transfer Agent / Depository Participants / Depositories. Members may note that the Notice and Annual Report
for the financial year 2023-24 will also be available on the Company’s website at https://www.dhani.com/ and websites of
the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at https://www.bseindia.com/ and www.
nseindia.com respectively and on the website of Registrar and Share Transfer Agent at www.skylinerta.com and KFintech at
https://evoting.kfintech.com., for those members whose email ids are not registered with the Company/Skyline.

Rule 18 of the Companies (Management and Administration) Rules, 2014 requires a company to provide advance opportunity
at least once in a Financial Year to the Members to register his/her e-mail Ids and any changes therein. In accordance with the
said requirements, Members are requested to follow the process set out in Note No. 13 in this Notice.

Members attending the AGM through VC / OAVM shall be reckoned for the purpose of quorum under Section 103 of the Act.

Non-Resident Indian members are requested to inform the Company/ Company’s RTA (if shareholding is in physical mode)
/ respective DPs (if shareholding is in demat mode), immediately of change in their residential status on return to India for
permanent settlement.
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DHANI SERVICES LIMITED

Notice (Contd.)

19. Members desiring any information with regard to financial statements are requested to write to the Company at an early date
so as to enable the management to keep the information ready.

20.

PROCEDURE FOR REMOTE E-VOTING

vi.

vii.

viii.

In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the Companies (Management and
Administration) Rules, 2014, as amended from time to time, Regulation 44 of the SEBI Listing Regulations and in terms of
SEBI Master Circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 in relation to e-Voting Facility Provided
by Listed Entities, the Members are provided with the facility to cast their vote electronically, through the e-Voting
services provided by KFintech, on all the resolutions set forth in this Notice. The instructions for e-Voting are given herein
below.

However, pursuant to SEBI Master Circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 on “e-Voting
facility provided by Listed Companies”, e-Voting process has been enabled to all the individual demat account holders,
by way of single login credential, through their demat accounts / websites of Depositories / DPs in order to increase the
efficiency of the voting process.

Individual demat account holders would be able to cast their vote without having to register again with the e-Voting
service provider (ESP) thereby not only facilitating seamless authentication but also ease and convenience of participating
in e-Voting process. Shareholders are advised to update their mobile number and e-mail ID with their DPs to access
e-Voting facility.

The remote e-Voting period commences Sunday, September 22, 2024 at 10.00 A.M. and ends on Tuesday, September
24, 2024 at 5.00 P.M.

The voting rights of Members shall be in proportion to their share in the paid-up equity share capital of the Company
as on the cut-off date, being Wednesday, September 18, 2024.

Any person holding shares in physical form and non-individual shareholders, who acquires shares of the Company and
becomes a Member of the Company after sending of the Notice and holding shares as of the cut-off date, may obtain
the login ID and password by sending a request at evoting@Kfintech.com. However, if he / she is already registered with
KFintech for remote e-Voting then he /she can use his / her existing User ID and password for casting the vote.

In case of Individual Shareholders holding securities in demat mode and who acquires shares of the Company and
becomes a Member of the Company after sending of the Notice and holding shares as of the cut-off date may follow
steps mentioned below under “Login method for remote e-Voting and joining virtual meeting for Individual shareholders
holding securities in demat mode.”

The details of the process and manner for remote e-Voting and e-AGM are explained herein below:
Step 1: Access to Depositories e-Voting system in case of individual shareholders holding shares in demat mode.

Step 2: Access to KFintech e-Voting system in case of shareholders holding shares in physical and non-individual
shareholders in demat mode.

Step 3:  Access to join virtual meetings (e-AGM) of the Company on KFin system to participate e-AGM and vote at the
AGM.

Annual Report
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DHANI SERVICES LIMITED

Notice (Contd.)

Details on Step 1 are mentioned below:

Login method for remote e-Voting for Individual shareholders holding securities in demat mode.

Type
shareholders
Individual
Shareholders
holding securities
in demat mode
with NSDL

Annual Report

2023-24

of Login Method

User already registered for IDeAS facility:

IV.

Visit URL: https://eservices.nsdl.com
Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.

On the new page, enter User ID and Password. Post successful authentication, click on
“Access to e-Voting”

Click on company name or e-Voting service provider and you will be re-directed to
e-Voting service provider website for casting the vote during the remote e-Voting
period.

User not registered for IDeAS e-Services

[l
IV.

To register click on link : https://eservices.nsdl.com

Select “Register Online for IDeAS” or click at https://eservices.nsdl.com/SecureWeb/
IdeasDirectReg.jsp

Proceed with completing the required fields.

follow steps given in points 1

Alternatively by directly accessing the e-Voting website of NSDL

Open URL: https://www.evoting.nsdl.com/
Click on the icon “Login” which is available under ‘Shareholder/Member’ section.

A new screen will open. You will have to enter your User ID (i.e. your 16 digit demat
account number held with NSDL), Password / OTP and a Verification Code as shown on
the screen.

Post successful authentication, you will requested to select the name of the company
and the e-Voting Service Provider name, i.e. KFintech.

On successful selection, you will be redirected to KFintech e-Voting page for casting
your vote during the remote e-Voting period.


https://eservices.nsdl.com
https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
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Type
shareholders
Individual 1.
Shareholders

holding securities

in demat mode

with CDSL

Individual I
Shareholder login
through their
demat accounts
/ Website of
Depository

Participant II.
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DHANI SERVICES LIMITED

of Login Method

Existing user who have opted for Easi / Easiest

I.  Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or
URL: www.cdslindia.com

Il.  Click on New System Myeasi

lll. Login with your registered user id and password.

IV. The user will see the e-Voting Menu. The Menu will have links of ESP i.e. KFintech
e-Voting portal.

V. Click on e-Voting service provider name to cast your vote.
User not registered for Easi/Easiest

I.  Option to register is available at https://web.cdslindia.com/myeasi/Registration/
EasiRegistration

Il.  Proceed with completing the required fields.

lll. Follow the steps given in point 1

Alternatively, by directly accessing the e-Voting website of CDSL
I.  Visit URL: www.cdslindia.com

Il.  Provide your demat Account Number and PAN No.

Ill.  System will authenticate user by sending OTP on registered Mobile & Email as recorded
in the demat Account.

IV. After successful authentication, user will be provided links for the respective ESP, i.e
KFintech where the e- Voting is in progress.

You can also login using the login credentials of your demat account through your DP

registered with NSDL /CDSL for e-Voting facility.

Once logged-in, you will be able to see e-Voting option. Once you click on e-Voting option,
you will be redirected to NSDL / CDSL Depository site after successful authentication,
wherein you can see e-Voting feature.

Click on options available against company name or e-Voting service provider — Kfintech
and you will be redirected to e-Voting website of KFintech for casting your vote during the
remote e-Voting period without any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot user ID and Forgot
Password option available at respective websites.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Securities held with NSDL | Please contact NSDL helpdesk by sending a request at evoting@nsdl.co.in or call at:

022 - 4886 7000 and 022 - 2499 7000

Securities held with CDSL | Please contact CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com or

contact at toll free no: 1800 22 55 33
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DHANI SERVICES LIMITED

Details on Step 2 are mentioned below:

1) Login method for e-Voting for shareholders other than Individual’s shareholders holding securities in demat mode
and shareholders holding securities in physical mode.

A. Members whose email IDs are registered with the Company/ Depository Participants (s), will receive an email
from KFintech which will include details of E-Voting Event Number (EVEN), USER ID and password. They will have
to follow the following process:

vi.

vii.

viii.

Xi.

Xii.

Annual Report
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Launch internet browser by typing the URL: https://evoting.kfintech.com/

Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID will be EVEN
(E-Voting Event Number) xxxx, followed by folio number. In case of Demat account, User ID will be your DP
ID and Client ID. However, if you are already registered with KFintech for e-voting, you can use your existing
User ID and password for casting the vote.

After entering these details appropriately, click on “LOGIN”.

You will now reach password change Menu wherein you are required to mandatorily change your password.
The new password shall comprise of minimum 8 characters with at least one upper case (A- Z), one lower
case (a-z), one numeric value (0-9) and a special character (@,#,5, etc.,). The system will prompt you to
change your password and update your contact details like mobile number, email ID etc. on first login. You
may also enter a secret question and answer of your choice to retrieve your password in case you forget it.
It is strongly recommended that you do not share your password with any other person and that you take
utmost care to keep your password confidential.

You need to login again with the new credentials.

On successful login, the system will prompt you to select the “EVEN” i.e., ‘Dhani Services Limited AGM” and
click on “Submit”

On the voting page, enter the number of shares (which represents the number of votes) as on the Cut-off
Date under “FOR/AGAINST” or alternatively, you may partially enter any number in “FOR” and partially
“AGAINST” but the total number in “FOR/AGAINST” taken together shall not exceed your total shareholding
as mentioned herein above. You may also choose the option ABSTAIN. If the Member does not indicate
either “FOR” or “AGAINST” it will be treated as “ABSTAIN” and the shares held will not be counted under
either head.

Members holding multiple folios/demat accounts shall choose the voting process separately for each folio/
demat accounts.

Voting has to be done for each item of the notice separately. In case you do not desire to cast your vote on
any specific item, it will be treated as abstained.

You may then cast your vote by selecting an appropriate option and click on “Submit”.

A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once you have voted
on the resolution (s), you will not be allowed to modify your vote. During the voting period, Members can
login any number of times till they have voted on the Resolution(s).

Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are also required to send
scanned certified true copy (PDF Format) of the Board Resolution/Authority Letter etc., authorizing its
representative to attend the AGM through VC / OAVM on its behalf and to cast its vote through remote
e-voting. Together with attested specimen signature(s) of the duly authorised representative(s), to the
Scrutinizer at email id cssukeshsaini@gmail.com with a copy marked to evoting@kfintech.com. The scanned
image of the above-mentioned documents should be in the naming format “Corporate Name_Even No.”
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Members whose email IDs are not registered with the Company/Depository Participants(s), and consequently
the Annual Report, Notice of AGM and e-voting instructions cannot be serviced, will have to follow the following
process:

Procedure for Registration of email and Mobile: securities in physical mode:

Physical shareholders are hereby notified that based on SEBI Master Circular No. SEBI/HO/MIRSD/
MIRSDPoD1/P/CIR/2024/37 dated May 07, 2024, All holders of physical securities in listed companies shall
register the postal address with PIN for their corresponding folio numbers. It shall be mandatory for the security
holders to provide mobile number. Moreover, to avail online services, the security holders can register e-mail
ID. Holder can register/update the contact details through submitting the requisite Form ISR-1 along with the
supporting documents. Form ISR-1 can be obtained by following the link: https://www.skylinerta.com/pdf_
file/66_642181213 Form_ISR-1.pdf ISR Form(s) and the supporting documents can be provided by any one of
the following modes.

a) Through ‘In Person Verification’ (IPV): the authorized person of the RTA shall verify the original documents
furnished by the investor and retain copy(ies) with IPV stamping with date and initials; or

b) Through hard copies which are self-attested, which can be shared on the address below; or

Name Skyline Financial Services Private Limited
Address D-153A, 1st Floor, Okhla Industrial Area, Phase-I, New Delhi-110020

c) Through electronic mode with e-sign by following the link: https://www.skylinerta.com/submit-document-
to-rta.php

Detailed FAQ can be found on the link:
https://www.skylinerta.com/pdf_file/66_1084699807_FAQonServiceRequest.pdf

For more information on updating the email and Mobile details for securities held in electronic mode,
please reach out to the respective DP(s), where the DEMAT a/c is being held.

After receiving the e-voting instructions, please follow all steps above to cast your vote by electronic means.

Details on Step 3 are mentioned below:

)

Instructions for all the shareholders, including Individual, other than Individual and Physical, for attending the
AGM of the Company through VC/OAVM and e-Voting during the meeting.

Member will be provided with a facility to attend the AGM through VC / OAVM platform provided by KFintech.
Members may access the same at https://emeetings.kfintech.com/ by using the e-voting login credentials
provided in the email received from the Company/KFintech. After logging in, click on the Video Conference
tab and select the EVEN of the Company. Click on the video symbol and accept the meeting etiquettes to
join the meeting. Please note that the members who do not have the User ID and Password for e-Voting or
have forgotten the User ID and Password may retrieve the same by following the remote e-Voting instructions
mentioned above.

Facility for joining AGM though VC/ OAVM shall open atleast 30 minutes before the commencement of the
Meeting.

Members are encouraged to join the Meeting through Laptops/ Desktops with Google Chrome (preferred
browser), Safari, Internet Explorer, Microsoft Edge, Mozilla Firefox 22.

Members will be required to grant access to the webcam to enable VC / OAVM. Further, Members connecting
from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience Audio/Video
loss due to fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN
Connection to mitigate any kind of aforesaid glitches.
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VI.

V. As the AGM is being conducted through VC / OAVM, for the smooth conduct of proceedings of the AGM,
Members are encouraged to express their views / send their queries in advance mentioning their name, demat
account number / folio number, mobile number, email id at ram.g@dhani.com. Questions /queries received by
the Company till Saturday, September 21, 2024 shall only be considered and responded during the AGM.

vi. The Members who have not cast their vote through remote e-voting shall be eligible to cast their vote through
e-voting system available during the AGM. E-voting during the AGM is integrated with the VC / OAVM platform.
The Members may click on the voting icon displayed on the screen to cast their votes.

vii. A Member can opt for only single mode of voting i.e., through Remote e-voting or voting at the AGM. If a
Member casts votes by both modes, then voting done through Remote e-voting shall prevail and vote at the
AGM shall be treated as invalid.

viii. Facility of joining the AGM through VC / OAVM shall be available for atleast 2000 members on first come first
served basis.

ix. Institutional Members are encouraged to attend and vote at the AGM through VC / OAVM.

Speaker Registration: The Members who wish to speak during the meeting may register themselves as speakers for the AGM
to express their views. They can visit https://emeetings.kfintech.com and login through the user id and password provided
in the mail received from Kfintech. On successful login, select ‘Speaker Registration” which will be opened from Saturday,
September 21, 2024 to Monday, September 23, 2024. Members shall be provided a ‘queue number’ before the meeting. The
Company reserves the right to restrict the speakers at the AGM to only those Members who have registered themselves,
depending on the availability of time for the AGM.

Post your Question: The Members who wish to post their questions prior to the meeting can do the same by visiting https://
emeetings.kfintech.com. Please login through the user id and password provided in the mail received from Kfintech. On
successful login, select ‘Post Your Question’ option which will be opened from Saturday, September 21, 2024 till Monday,
September 23, 2024.

In case of any query and/or grievance, in respect of voting by electronic means, Members may refer to the Help & Frequently
Asked Questions (FAQs) and E-voting user manual available at the download section of https://evoting.kfintech.com (KFintech
Website) or contact Ms. C Shobha Anand, at evoting@kfintech.com or call KFintech’s toll free No. 1-800-309-4001 for any
further clarifications.

The Members, whose names appear in the Register of Members / list of Beneficial Owners as on Wednesday, September
18, 2024, being the cut-off date, are entitled to vote on the Resolutions set forth in this Notice. A person who is not a
Member as on the cut-off date should treat this Notice for information purposes only.

This AGM Notice and Annual Report of FY 2023-24 are being sent to all the Members, whose names appear in the Register
of Members/ List of Beneficial Owners as received from National Securities Depository Limited (NSDL) / Central Depository
Services (India) Limited (CDSL) as on Friday, August 30, 2024. In case a person has become a Member of the Company after
dispatch of AGM Notice but on or before the cut-off date for E-voting, he/she may obtain the User ID and Password in the
manner as mentioned below:

i. If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client ID, then on the home page
of https://evoting.kfintech.com/, the member may click “Forgot Password” and enter Folio No. or DP ID Client ID and PAN
to generate a password.

ii. Members who may require any technical assistance or support before or during the AGM are requested to contact
KFintech at toll free number 1-800-309-4001 or write to them at evoting@kfintech.com.

The Scrutinizer shall, immediately after the conclusion of AGM, count the votes cast at the AGM and thereafter, unblock the
votes cast through remote e-voting in the presence of at least two witnesses, who are not in the employment of the Company.
The Scrutinizer shall submit a consolidated Scrutinizer’s Report of the total votes cast in favour of or against, if any, within the
prescribed time limit after the conclusion of the AGM to the Chairman or a person authorised by him. The Chairman or any
other person authorised by him shall declare the result of the voting forthwith.
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VII. The resolution(s) will be deemed to be passed on the AGM date subject to receipt of the requisite number of votes in favour of
the resolution(s). The Results declared along with the Scrutinizer’s Report(s) will be available on the website of the Company
at https://www.dhani.com and Service Provider’s website at https://evoting.kfintech.com and the communication will be sent
to the BSE Limited and National Stock Exchange of India Limited, within the prescribed time limit.

VIII. SEBI vide Circular no. SEBI/HO/OIAE/ OIAE_IAD-1/P/ CIR/2023/131 dated July 31, 2023 and SEBI/HO/OIAE/OIAE_IAD-1/P/
CIR/2023/135 dated August 04, 2023, read with Master Circular No. (SEBI/HO/ OIAE/OIAE_IAD-1/P/ CIR/2023/145 dated
July 31, 2023 (updated as on August 11, 2023), has established a common Online Dispute Resolution Portal (‘ODR Portal’)
for resolution of disputes arising in the Indian Securities Market. Pursuant to above-mentioned circulars, post exhausting the
option to resolve their grievances with the RTA / Company directly and through existing SCORES platform, the investors can
initiate dispute resolution through the ODR Portal at https://smartodr.in/login.

As required under Section 102(1) of the Companies Act, 2013, the following statement sets out all material facts relating to the
ordinary/special business mentioned in this Notice.

Resolution No. 2: Appointment of Mr. Amit Ajit Gandhi (DIN: 07606699), a Non-Executive Director, as a director retiring by
rotation:

Mr. Amit Ajit Gandhi has over 25 years of experience in Retail Banking and Financial Services across Business, Strategy, Collections,
Risk, Channel Management and Digital Lending. Prior to his association with Dhani group, he worked with Indiabulls Housing
Finance Limited for 10 years heading National Level roles in Risk, Collections, fraud and Sales. He has also worked with Standard
Chartered Bank, Bharti Cellular, Xerox. He is Commerce graduate from Delhi University. He is Whole-time Director and Chief
Executive Officer of Indiabulls Asset Reconstruction Company Limited (IBARC), wholly owned subsidiary of the Company.

Mr. Amit Ajit Gandhi is Non-Executive Director of the Company w.e.f. January 1, 2023. In compliance with applicable provisions
under the Companies Act, 2013 and SEBI Listing Regulations, the shareholders of the Company, on February 7, 2023, through
postal ballot, had approved his appointment as Non-Executive Director of the Company, on the terms & conditions, as under, which
shall remain unchanged:

Nature Director, liable to retire by rotation

Designation Non Independent Non-Executive Director

Remuneration Nil

Performance related Stock options/SARs in terms of ESOP/ESBS Schemes of the Company upto 1% of the paid-up share
incentive capital of the Company, as per the Company’s policy and applicable SEBI regulations.

Sitting Fees Nil

Mr. Gandhi is holding 47,001 fully paid-up equity shares in the Company and is not related to any other director or key managerial
personnel of the Company. He is also on the Board of various other subsidiary companies of the Company namely Dhani Loans
and Services Limited, Auxesia Soft Solutions Limited, Jwala Technology Systems Private Limited, Indiabulls Distribution Services
Limited and Indiabulls Alternate Investments Limited. Mr. Gandhi is member of Audit Committee, Nomination & Remuneration
Committee, Compensation Committee, Management Committee, Securities Issuance Committee, Risk management Committee
and Capital Raising Committee of the Company. He is chairman of Allotment Committee and Member of Investment Committee
and CSR Committee of IBARC.

In compliance with the applicable provisions of the Companies Act, Mr. Gandhi, as a Director of the Company, retires by rotation,
and being eligible, he has offered himself to be reappointed as such in the ensuing AGM. Keeping in view of his vast experience,
knowledge and skills, the Board is of the view that it will be in the best business interest of the Company that Mr. Amit Ajit Gandhi,
Non-Executive Director of the Company, who retires by rotation, as a director, be re-appointed as set out at Item No. 2 of this
Notice.

Accordingly, the Board recommends the resolution as set out at Item No. 2 of this Notice, as an Ordinary resolution, for the
approval by the shareholders.

Annual Report
2023-24


https://www.dhani.com
https://evoting.kfintech.com

-

£
12

DHANI SERVICES LIMITED

Notice (Contd.)

Except the proposed appointee, in resolution set out at ltem No. 2 of this Notice, proposing his appointment, none of the Promoters,
Directors and Key Managerial Persons (KMPs) of the Company or any relatives of such Promoters, Directors or KMPs, are in any way
concerned or interested, financially or otherwise, in the resolution.

Resolution No. 3: Appointment of M/s Hem Sandeep & Co., Chartered Accountants (Firm Registration No. 009907N), as Statutory
Auditors of the Company and to fix their remuneration:

The Members of the Company at their 27th Annual General Meeting held on September 29, 2022 had approved the appointment
of M/s Sharp & Tannan Associates, Chartered Accountants (Firm Registration Number 109983W) as Statutory Auditors of the
Company, from the conclusion of 27th AGM until the conclusion of 29th AGM to be held in the calendar year 2024, including the
payment of remuneration. Accordingly, M/s Sharp & Tannan Associates will complete its three years tenure as Statutory Auditors
of the Company on the conclusion of 29th AGM.

Inview of the same and in terms of applicable regulatory provisions, the Audit Committee and the Board of Directors of the Company
have recommended the appointment of M/s Hem Sandeep & Co., Chartered Accountants (Firm Registration No. 009907N) to act
as the Statutory Auditors of the Company for a period of 3 (Three) consecutive years and to hold office from the conclusion of the
29th Annual General Meeting until the conclusion of the 32nd Annual General Meeting of the Company to be held in the calendar
year 2027, subject to their continuity of fulfillment of the applicable eligibility norms.

M/s Hem Sandeep & Co., Chartered Accountants (Firm Registration No. 009907N) is a reputed firm of Chartered Accountants
registered with The Institute of Chartered Accountants of India (ICAIl). It was established in the year 1989 and has presence in 7
cities across India. The Firm specialises in assurance services such as statutory audits, concurrent and internal audits and other
related audit and assurance services across a wide spectrum of clients and industries, primarily banking and financial services.
The Firm is subjected to regular, periodic peer review conducted by the Peer Review Board of India and holds a valid Peer Review
Certificate. The Firm is also empanelled with the Reserve Bank of India and Comptroller and Auditor General of India. In addition
to assurance services, the Firm also provides taxation advisory services to its clients.

M/s Hem Sandeep & Co., Chartered Accountants has consented to the said appointment and issued a certificate along with relevant
information to the effect that the appointment, if made, shall be in accordance with the conditions as prescribed in Section 139
of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014. The said Auditor firm has also confirmed that it
meets the criteria for independence, eligibility and qualification as prescribed under Section 141 of the Companies Act, 2013 and
has a valid Peer Review Certificate.

The fees proposed to be paid to M/s Hem Sandeep & Co., Chartered Accountants, towards statutory audit, limited review and
consolidation of accounts for each of the financial year during the aforesaid tenure shall be upto INR 53,50,000/- (Rupees Fifty
Three Lacs Fifty Thousand only). The said fees shall exclude certification fees, applicable taxes, reimbursements and other outlays.
There is no change in the fee payable to such auditor from that paid to the outgoing auditor as outgoing auditor was paid an audit
fee of Rs. 53.50 lacs for FY 2023-24.

Accordingly, basis the aforesaid credentials of M/s Hem Sandeep & Co., Chartered Accountants, the Audit Committee and the
Board of Directors of the Company have unanimously recommended the appointment of M/s Hem Sandeep & Co., as the Statutory
Auditors of the Company including the payment of audit fees to them as set out at Resolution No. 3 of this Notice, as an Ordinary
resolution, for approval by the shareholders.

None of the Directors or Key Managerial Personnel of the Company or their relatives are in any way concerned or interested,
financially or otherwise, in the said resolution.

Resolution No. 4: Re-appointment of Mr. Aishwarya Katoch (DIN: 00557488), as an Independent Director:

Mr. Aishwarya Katoch aged about 54 years, has over 32 years of rich and varied experience in the areas of business management,
marketing, hospitality, supply chain management and administration. Mr. Katoch runs a successful business of leisure and heritage
hotels and resorts. He holds bachelor’s degree in Business Administration and Merchandising from the American College for
Applied Arts, London, U.K.

In terms of members authorisation dated February 7, 2023, the existing first term of Mr. Aishwarya Katoch (DIN: 00557488) as
Non-Executive Independent Director of the Company is upto December 31, 2024. As a member of the Board of Directors, Mr.
Aishwarya Katoch has provided valuable guidance to the Company. Taking into consideration performance and contributions of
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Mr. Katoch, in the Board/Committee meetings including Audit Committee, during his current tenure and on the recommendation
of the Nomination & Remuneration Committee, the Board in its meeting held on August 9, 2024 has re-appointed Mr. Aishwarya
Katoch (DIN: 00557488) as Non-Executive Independent Director of the Company for second consecutive term of 2 years effective
from January 1, 2025 up to December 31, 2026. In compliance with applicable provisions under the Companies Act, 2013 and SEBI
Listing Regulations, shareholders’ approval by way of Special Resolution, in respect of his re-appointment w.e.f. January 1, 2025 up
to December 31, 2026, is required in the manner as set out at Iltem No. 4 of this Notice.

The main terms and conditions of appointment of Mr. Aishwarya Katoch, as an Independent Director of the Company, are as
under:-

Period 2 (two) years from January 1, 2025 up to December 31, 2026
Nature Director, not liable to retire by rotation

Designation Independent Director

Sitting Fees Rs. 1 lakh per Board Meeting

Remuneration Apart from Sitting Fees — Nil

The Company has received a declaration from Mr. Aishwarya Katoch confirming that he fulfils the criteria of independence as
provided in Section 149(6) of the Act and in regulation 16(1)(b) of SEBI Listing Regulations. In the opinion of the Board, he fulfils the
conditions specified in the Act and Rules made thereunder and SEBI Listing Regulations and he is independent of the Management
of the Company.

Keeping in view of his vast experience, knowledge and business management skills, the Board constituted Nomination &
Remuneration Committee had recommended seeking shareholders’ approval in respect of his appointment as an Independent
Director of the Company which the Board has recommended in the best business interest of the Company.

Mr. Katoch does not hold any shares in the Company and is not related to any other director or Key Managerial Personnel of the
Company. Mr. Katoch is also on the Board of Yaari Digital Integrated Services Limited (“Yaari”) and Indiabulls Asset Reconstruction
Company Limited (material subsidiary of the Company) (“IBARC”). He is chairman of Audit Committee, Nomination & Remuneration
Committee, Compensation Committee of the Company and of Yaari. He is member of CSR Committee of the Company. He is also a
member of Stakeholders Relationship Committee and Issuance Committee of Yaari and chairman of Audit Committee and member
of Nomination & Remuneration Committee of IBARC.

Accordingly, the Board recommends the resolution as set out at Item No. 4 of this Notice, as a Special resolution, for approval by
the shareholders.

Except the proposed appointee, in resolution set out at Item No. 4 of this Notice, proposing his re-appointment, none of the
Promoters, Directors and Key Managerial Personnel (KMP) of the Company or any relatives of such Promoters, Directors or KMP,
are in any way concerned or interested, financially or otherwise, in the resolution.

Resolution No. 5 and 6: To modify ‘Dhani Services Limited Employees Stock Option Scheme — 2008’ and Dhani Services Limited
Employees Stock Option Scheme — 2009’:

With a view to motivate the employees of the Company and its subsidiaries, by rewarding performance and retaining best talent,
the shareholders of the Company had authorised to launch Dhani Services Limited Employees Stock Option Scheme — 2008 (“DSL
ESOP 2008 Scheme”) and Dhani Services Limited Employees Stock Option Scheme — 2009 (“DSL ESOP 2009 Scheme”) on January
19, 2009 and September 30, 2009, respectively, for an aggregate no. of 2 cr. ESOPs in each scheme, which are convertible into
equivalent no. of fully paid-up equity share at an exercise price as determined by the compensation committee of the Board, from
time to time, while granting such ESOPs to the eligible employees.

The Compensation Committee, from time to time, have granted stock options under these Schemes, to the eligible employees
of the Company and its subsidiaries. Stock Options so granted are not yet fully exercised and substantial no. of ESOPs are yet to
be granted. In view of this, vesting period and exercise period of the stock options so granted/pending for grant, in terms of the
Schemes extends beyond the 16 years of validity period of these Schemes as mentioned under sub clause (iii) of Clause 23 of the
Schemes. Hence in the best interest of the option grantees to enable them to exercise the options granted within the applicable
exercise period(s), it is required to modify the Schemes to extend the effectiveness of these schemes from 16 years from the date
of institution of the Schemes to 26 years from the date of institution of the Schemes. All other terms of DSL ESOP 2008 Scheme
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and DSL ESOP 2009 Scheme, as approved by the shareholders’ on January 19, 2009 and September 30, 2009, respectively, shall
remain unchanged

Considering stock options as a talent retention measure and to provide long-term incentives to the employees to motivate them
to align their interest with the long term interests of the Company, on the recommendation of the Compensation Committee, the
Board of Directors of the Company, at its meeting held on August 9, 2024, has approved to modify and extend the period of validity
of the Scheme by 10 years and accordingly recommended to the members of the Company to amend the sub clause (iii) of Clause
23 of the Schemes as set out at Item No. 5 and 6 of this Notice, as a Special resolutions, for approval by the shareholders.

All the eligible employees who have been granted stock options from time to time whose options are yet to be exercised and
all prospective stock option grantees under the Schemes would be the beneficiaries of the above proposed amendment to the
Schemes. Proposed amendment/variation to the Schemes is not prejudicial to the interest of the employees, in any way.

All terms of DSL ESOP-2008 and DSL ESOP- 2009 as originally approved by the members on January 19, 2009 and September
30, 2009, respectively, shall remain the same except as the proposed amendment as stated above and below are the applicable
information as specified under Regulations 6 of SBEB Regulations:

S. No. Particulars DSL ESOP-2008 DSL ESOP-2009
1 Brief description of the Dhani Services Limited Employees Stock  Dhani Services Limited Employees Stock
scheme Option Scheme — 2008 approved by the = Option Scheme — 2009 approved by the

members of the Company vide special members of the Company vide special
resolution passed on January 19, 2009 resolution passed at their 14" Annual

through postal ballot. General Meeting held on September 30,
2009.
2 Total number of options to | Up to 2,00,00,000 (Two Crores) stock options exercisable for equivalent number of fully
be offered and granted paid-up equity shares of face value Rs. 2/-.
3. Identification of classes = All permanent employees of the Company and its subsidiaries including Directors

of  employees entitled = (excluding Promoters, and any Director holding, directly or indirectly, more than
to participate and be | 10% of the outstanding equity shares of the Company), based on performance and
beneficiaries in the scheme | sych other criteria as may be decided by the Board/Compensation Committee, from

time to time.
4. Requirement of vesting and | The Board/Compensation Committee shall decide the manner and period of vesting of
period of vesting options at the time of grant, with a minimum vesting period of 1 year.
5. Maximum  period within | The maximum period of vesting shall be 10 years from the date of grant of option(s).
which the options shall be
vested
6. Exercise Price The exercise price will be the market price, as defined in the relevant guidelines, of
the Company's Equity Share on the date of grant of option.
7. Exercise period and the The exercise period shall be 5 years from the date of respective vesting, within
process of exercise which the options vested in any eligible employee have to be exercised. The options

will be exercisable by the employees by a written application to the Company to
exercise the options in such manner, and on execution of such documents, as may
be prescribed by the Board/ Compensation Committee from time to time. The
options will lapse if not exercised within the specified exercise period.
8. Appraisal Process for | Criteria such as seniority of employee, length of service, performance record, merit of
determining the eligibility  the employee, future potential contribution by the employee and/or such other criteria
of the employees for the thatmay be determined by the Board /Compensation Committee at its sole discretion.

scheme
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S. No. Particulars

9. Maximum number of
options/benefits to  be
issued per employee and in

aggregate

10. Disclosure and accounting
policies

11. Taxes / Levies

15
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DSL ESOP-2008 DSL ESOP-2009

The number of options that may be granted to employees under the Scheme shall
be determined by the Board/Compensation Committee from time to time within
the aggregate limit.

The Company shall comply with the applicable disclosures and shall conform to the
applicable accounting policies.

Liability of paying taxes as may be imposed / levied on the options granted shall be
entirely on the option holder.

In terms of the Schemes and in compliance with the applicable provisions of the SBEB Regulations, any amendment/variation in
terms of Schemes, requires approval of Members of the Company by special resolution. Therefore, approval of the members of the
Company is sought by way of Special Resolutions, to extend the period of validity of the Schemes from 16 years to 26 Years from
the date of institution of the Scheme as set out at Item No. 5 and 6 of this Notice.

Accordingly, the Board recommends the resolutions as set out at item No. 5 and 6 of this Notice, as Special Resolutions, for

approval by the shareholders.

None of the Promoters, Directors and Key Managerial Persons (KMPs) of the Company or any relatives of such Promoters, Directors
or KMPs, are in any way concerned or interested, financially or otherwise, in the resolutions.

Place: Mumbai
Date: August 28, 2024

By Order of the Board of Directors
For Dhani Services Limited

Sd/-

Ram Mehar
Company Secretary
FCS: 6039
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ThisAnnualReportandotherstatements—writtenandoral—thatwe periodically
make contain forward-looking statements that set out anticipated results
based on the management’s plans and assumptions. We have tried, wherever
possible, to identify such statements by using words such as ‘anticipate’,
‘estimate’, ‘expects’, ‘projects’ ‘intends’, ‘plans’, ‘believes’, and words of similar
substance in connection with any discussion of future performance.

Although we have been prudentin our assumptions, we cannot guarantee that
these forward-looking statements will be realised. The achievement of results
is subject to risks, uncertainties and even inaccurate assumptions. Should
known or unknown risks or uncertainties materialise, or should underlying
assumptions prove inaccurate, actual results could materially vary from those
anticipated, estimated or projected. Readers should bear this in mind. We
undertake no obligation to publicly update any forward-looking statement
whether as a result of new information, future events or otherwise.
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BOARD OF DIRECTORS

Mr. Gurbans Singh [Retd. IRS]
Board Position: Executive Chairman

Mr. Gurbans Singh is a retired Indian Revenue Services (“IRS”) (Customs and Central Excise) officer
where over 24 years, he worked at different senior level positions with the Government of India
in the areas of Customs, Central Excise and Service Tax and finally as a Commissioner of Customs,
Delhi. He has extensive expertise on the process and operations, required for running a company
in a very professional manner. Mr. Singh is a gold medalist post graduate in Economics from Panjab
University, Chandigarh. He was a recipient of the British Chevening scholarship awarded by the
Foreign and Commonwealth Office in the year 1993-1994 and during which he completed his
master of science in fiscal studies from the University of Bath, United Kingdom. He was holding the
office of Joint Managing Director of Indiabulls Real Estate Limited during the period from September
2014 to August 2022. He brings deep operational knowledge and has rich and varied experience in
various fields by virtue of his past experience with the Govt. of India, as a member of Indian Revenue
Services (Customs & Central Excise). With more than three decades of experience in regulatory,
planning, management and administration, he brings on the Board his unique vision, management
and administration capabilities.

Mr. Divyesh B. Shah
Board Position: Executive Director & CEO

Mr. Divyesh Shah'’s career spans over 20 + years in the financial business and is currently the CEO
of Dhani Services Ltd (earlier known as Indiabulls Ventures Ltd.) a listed entity with a market cap of
INR 3000 cr. He has been with the Indiabulls Group right from its inception and has a very varied
experience in the financial industry. From largely a retail securities broker, the company today
straddles diverse and multiple strata, viz. Consumer financing, Stock broking, ARC and Real Estate.
The Company has a team size of 4500 people under his leadership.

Mr. Amit Ajit Gandhi
Board Position: Non-Independent
Non-Executive Director

Mr. Amit Ajit Gandhi has over 25 years of experience in Retail Banking and Financial Services
across Business, Strategy, Collections, Risk, Channel Management and Digital Lending. Prior to
his association with Dhani group, he worked with Indiabulls Housing Finance Limited for 10 years
heading National Level roles in Risk, Collections, fraud and Sales. He has also worked with Standard
Chartered Bank, Bharti Cellular, Xerox. He is Commerce graduate from Delhi University. He is Whole-
time Director & Chief Executive Officer of Indiabulls Asset Reconstruction Company Limited and
was Collection Head at Dhani Loans and Services Limited, material subsidiary companies of the
Company.
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Ms. Swati Jain
Board Position: Independent Director

Ms. Swati Jain is a seasoned and committed professional. She is a graduate in Commerce, Masters
in Business Administration and a qualified Chartered Accountant. She has been in practice as a
Chartered Accountant for the last 12 years and possesses rich experience in Finance, Taxation
and Accountancy. She is an expert in managing a wide spectrum of finance & accounts activities
encompassing finalization of accounts, credit control, cash flow management, taxation, and auditing
& bank reconciliation statements. She is proficient in ensuring compliance with all applicable rules
& regulations laid by various governing bodies. Ms. Jain has got strong analytical & organizational
abilities with adeptness in formulating accounting systems, preparing accounting records and
financial statements. She possesses effective communication, organizational & interpersonal skills
and expertise in working in a highly competitive environment.

Mr. Aishwarya Katoch
Board Position: Independent Director

Mr. Aishwarya Katoch has over 32 years of rich and varied experience in the areas of business
management, marketing, hospitality, supply chain management and administration. Mr. Katoch
runs a successful business of leisure and heritage hotels and resorts. He holds bachelor’s degree in
Business Administration and Merchandising from the American College for Applied Arts, London,
U.K.

Mr. Prem Prakash Mirdha
Board Position: Independent Director

Mr. Prem Prakash Mirdha is an Industrialist with over 24 years of rich and varied experience in
the areas of administration, finance, regulatory and projects execution. He has been a committed
professional with strong leadership qualities and expertise in management. He has a knack of
diffusing crisis with practical solutions and strong communication skills and has left his indelible
mark on each aspect of business and general administration. Prior to his own business, he was
an enrolled member of the merchant navy and had a long stint of 11 years with the merchant
navy, qualified as a “second mate” of foreign going ships as certified by the Directorate General of
Shipping, Mumbai.
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DHANI SERVICES LIMITED

MESSAGE FROM CEO

Dear Shareholders,
| hope this letter finds you in good health and high spirits.

Financial Year 2023-24 was characterised by the buoyancy and performance of the Capital Markets & Real Estate sector’s. Capital
Markets have been scaling new highs lending a feel good feeling and optimism across businesses.

The Indian real estate sector has demonstrated remarkable resilience and growth over the past year, despite the global economic
uncertainties and challenges.

It has experienced a robust recovery, with a notable increase in demand across residential, commercial, and industrial segments. The
residential sector, in particular, saw a surge in sales driven by pent-up demand, favourable interest rates, and various government
incentives such as the Pradhan Mantri Awas Yojana (PMAY). According to recent reports, housing sales in major cities increased by
approximately 25% compared to the previous year.

The commercial real estate segment has also shown positive growth, with a significant increase in leasing activities. The demand
for office spaces, especially in technology hubs like Bengaluru, Hyderabad, and Pune, has been strong. Additionally, the emergence
of hybrid work models has led to an increased demand for flexible office spaces and co-working solutions.

The Indian government's continued support through policies and reforms has played a pivotal role in revitalizing the real estate
sector. Initiatives such as the Real Estate (Regulation and Development) Act (RERA) have enhanced transparency and accountability,
boosting investor confidence. Additionally, infrastructure development projects, including the Smart Cities Mission and the
expansion of metro networks, have further fuelled growth in the sector.

The affordable housing segment has been a significant driver of growth. Government schemes, coupled with increased urbanization
and rising disposable incomes, have led to higher demand for affordable housing units. This trend is expected to continue, offering
substantial growth opportunities for our company.

The adoption of technology in real estate has accelerated, with innovations in PropTech transforming the way properties are
bought, sold, and managed. Digital platforms, virtual tours, and data analytics have improved customer experiences and operational
efficiencies, enabling us to better serve our clients and stakeholders.

I am pleased to report that our company is poised to capitalize on these favourable market conditions and launch several new
developments in the coming year.

Looking ahead, we remain optimistic about the sustained growth of the real estate sector in India. We will continue to leverage
market opportunities, investin high-potential projects, and embrace technological advancements to drive value for our shareholders.

In conclusion, | extend my heartfelt gratitude to each of you for your unwavering trust and support. Together, we will continue to
build on our successes and create lasting value for all our stakeholders.

Thanking you,

CEO

Annual Report
2023-24



-

P
06

DHANI SERVICES LIMITED

BOARD’S REPORT

Dear Shareholders,

Your Directors are pleased to present the Twenty Ninth Annual Report of the Company alongwith the audited statement of accounts
for the financial year ended March 31, 2024.

Over the past year, we have strategically invested in various projects to diversify our portfolio, and align with market trends. Our
real estate initiatives began as a response to the growing demand for diverse real estate investments, the potential for sustainable
long-term growth and recognizing the need to adapt to changing market conditions and consumer preferences.

The primary objectives of our real estate initiatives are:

- To achieve a balanced and diversified portfolio that mitigates risk

- To generate consistent and robust revenue streams

- To enhance shareholder value through strategic investments

- To contribute to community development and sustainability

Looking ahead, we are committed to:

- Continuing our focus on high-growth areas and sectors

- Enhancing our sustainability efforts to meet regulatory and societal expectations
- Exploring new investment opportunities in emerging markets.

- Leveraging technology to improve efficiency and tenant satisfaction

We remain confident that our strategic approach to real estate investments will continue to drive growth and create long-term
value for our shareholders.

We thank you for your continued support and confidence in our vision. Our real estate initiatives are a testament to our commitment
to innovation, sustainability, and strategic growth.

The financial highlights of the Company, for the financial year ended March 31, 2024, are as under:
Figures in Rs. Lakhs

Year ended Year ended

March 31, 2024 March 31, 2023

Profit/(Loss) before Depreciation & Amortisation expenses and Tax 2,746.85 5,504.15
Less: Depreciation & Amortisation expenses 21.51 22.43
Profit/(loss) before exceptional items and tax 2,725.34 5,481.72
Less: Exceptional items 2,267.08 -
Profit/(loss) before Tax 458.26 5,481.72
Less: Tax Expense 1,896.27 2,967.89
Profit/(loss) from continuing operations after tax (1,438.01) 2,513.83
Profit /(loss) from discontinued operations after tax - -
Profit/(loss) for the year (1,438.01) 2,513.83
Other comprehensive income (net of taxes) 7.89 35.29
Total comprehensive income for the year (1,430.12) 2,549.12
Balance in retained earnings at the beginning of the year 21,944.98 17,951.24
Profit/(loss) for the year (1,438.01) 2,513.83
Other comprehensive income (net of taxes) 7.89 (0.97)
Other comprehensive income - Sale for equity instruments - 1,480.88
Share based options lapsed 1,766.31 -
Balance in retained earnings at the end of the year 22,281.17 21,944.98
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DHANI SERVICES LIMITED

Board of Director (Contd.)

The total revenue of the Company during the financial year ended March 31, 2024 stood at Rs. 9,541.91 lakh with a net loss of
Rs. 1,438.01 lakh. The Company proposes to retain the entire amount of Rs. 22,281.17 lakh in the statement of profit & loss. The
consolidated revenue of the Company stood at Rs. 47,933.60 lakh and the consolidated net loss after tax stood at Rs. 37,394.28
lakh.

The Company has not declared any dividend during the financial year 2023-24.

In compliance with applicable provisions under the Companies Act, 2013 and regulation 17(1C) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR Regulations’) and in terms of Board authorisations dated June 18,
2023 and August 11, 2023, the shareholders of the Company on September 14, 2023, through Postal Ballot, have approved the
appointment of Mr. Gurbans Singh (DIN: 06667127) as Whole-time Director & Key Managerial Personnel designated as Executive
Chairman of the Company, for a period of 5 years w.e.f. June 18, 2023, re-appointment of Ms. Swati Jain (DIN: 09784228) as Non-
Executive Independent Director of the Company for second consecutive term of 2 years effective from November 11, 2023 and
appointment of Mr. Prem Prakash Mirdha (DIN: 01352748) as Non-Executive Independent Director of the Company for a period of
2 years w.e.f. August 11, 2023. The existing term of Mr. Aishwarya Katoch (DIN: 00557488) as Non-Executive Independent Director
of the Company is upto December 31, 2024. On the recommendation of the Nomination & Remuneration Committee, the Board
of directors of the Company in its meeting held on August 9, 2024 has re-appointed Mr. Katoch as Non-Executive Independent
Director of the Company for second consecutive term of 2 years effective from January 1, 2025.

All the Independent Directors have given declaration that they meet the criteria of independence laid down under Section 149
(6) of the Act, and in Regulation 16(1)(b) of SEBI LODR Regulations. The brief resume of the Directors proposed to be appointed/
reappointed, nature of their expertise in specific functional areas, terms of appointment, names of companies in which they
hold directorships, memberships/ chairmanships of Board Committees, along with names of listed entities from which they have
resigned in the past three years, are provided in the Notice convening the 29th Annual General Meeting of the Company.

To ensure the continuity of guidance, vast experience, knowledge and managerial skills, on the recommendation of the Nomination
& Remuneration Committee the Board has re-appointed Mr. Divyesh B. Shah (DIN: 00010933) as Whole Time Director & Key
Managerial Personnel of the Company, designated as CEO, for a period of 3 years w.e.f. April 1, 2024 to March 31, 2027.

In compliance with the applicable regulatory provisions, the Board has recommended the re-appointment of Mr. Amit Ajit Gandhi
(DIN: 07606699), who retires by rotation at the ensuing Annual General Meeting of the Company and being eligible, has offered
himself for re-appointment as director.

During the financial year 2023-24 and upto the date of this report, the following changes have also taken place in the Board:

(a) Mr.Sameer Gehlaut (DIN: 00060783), who had moved to the role of Non-Executive Chairman of the Company w.e.f. March 31,
2023, had resigned due to his personal reasons and other commitments w.e.f. June 17, 2023;

(b) On completion of tenure, Dr. Narendra Damodar Jadhav (DIN: 02435444) has ceased to be Non-Executive Independent
Director of the Company w.e.f. August 22, 2023; and

(c) In compliance with applicable provisions under the Companies Act, 2013 and regulation 17(1C) of the SEBI LODR Regulations,
the re-appointment of Mr. Divyesh B. Shah (DIN: 00010933) as Whole Time Director & Key Managerial Personnel of the
Company, designated as CEO, for a period of 3 years w.e.f. April 1, 2024 to March 31, 2027 has been approved by the
shareholders of the Company on June 20, 2024, through Postal Ballot.

During the financial year 2023-24, and upto the date of this report, the Company has not raised any share capital. The paid up share
capital of the Company is Rs. 121,62,96,148.40 divided into 60,32,59,386 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 (PPS). Voting rights in respect of PPS are
proportionate to the amount paid-up thereon.
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DHANI SERVICES LIMITED

Board of Director (Contd.)

During the year under review there was no variation in the terms of the options granted under any of the ESOP/SAR schemes and
all the schemes are in compliance with Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 (“SBEB Regulations”).

The disclosures required to be made under SBEB Regulations and the Act read with Rule 12 of the Companies (Share Capital and
Debentures) Rules, 2014, in respect of all existing ESOP Schemes/SARs of the Company have been placed on the website of the
Company www.dhani.com.

During the year under review, the Company has not accepted any deposits from the public, falling within the ambit of Chapter V of
the Act and the Companies (Acceptance of Deposits) Rules, 2014.

The fully paid up Equity Shares (ISIN: INE274G01010) and partly paid up Rights Equity Shares (ISIN: IN9274G01034) of the Company
continue to remain listed at BSE Limited and National Stock Exchange of India Limited. The listing fees payable to both the exchanges
for the financial year 2024-25 have been paid. In view of very low number of outstanding GDRs vis-a-vis very thin volume of trading
in GDR’s, during the year under review, the Company got the GDRs delisted from Luxembourg Stock Exchange.

In line with the long 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 subsidiaries to have a simplified and streamlined holding structure with pooled resources, the Board of Directors of
the Company, has approved the 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”) and subsequent automatic dissolution of Amalgamating Companies.

Under the proposed Scheme subsidiaries of the Company getting amalgamating with Yaari are Savren Medicare Limited, Auxesia
Soft Solutions Limited, Gyansagar Buildtech Limited, Pushpanijli Finsolutions Limited, Devata Tradelink Limited, Evinos Developers
Limited, Milky Way Buildcon Limited, Indiabulls Consumer Products Limited, Indiabulls Infra Resources Limited, Jwala Technology
Systems Private Limited, Mabon Properties Limited and Juventus Estate Limited.

The 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 NCLT. Post filing the Scheme with National Stock
Exchange of India Limited (NSE) and BSE Limited (BSE), the Company has received the Observation Letters from BSE and NSE on
March 1, 2024 and March 4, 2024, respectively. Hon’ble Competition Commission of India (CCl) has approved the Scheme on
December 19, 2023 and detailed Order of CCl has also been received. First motion application has been filed with Hon’ble National
Company Law Tribunal, Chandigarh on April 10, 2024.

Upon the Scheme coming into effect, the fully paid-up equity shares of Yaari will be issued to the shareholders of the Company,
basis the swap ratio as mentioned in the scheme i.e.

“294 equity shares of Yaari INR 2/- each fully paid-up for every 100 equity shares of DSL of INR 2/- each fully paid-up”

“162 equity shares of Yaari INR 2/- each fully paid-up for every 100 equity shares of DSL of INR 2/- each partly paid-up. The paid-up
value of partly paid-up share is 55% i.e. INR 1.1. The exchange ratio has been computed in proportion to paid up value.”

Pursuant to shareholders’ authorization through postal ballot dated May 25, 2023 and on receipt of certificate of registration from
the office of Registrar of Companies, the Registered Office of the Company has been shifted, w.e.f. May 1, 2024, from NCT of Delhi
at ‘1/1E, First Floor, East Patel Nagar, New Delhi-110008’ to the State of Haryana at ‘5th Floor, Plot No. 108, IT Park, Udyog Vihar,
Phase 1, Gurgaon-122016.
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DHANI SERVICES LIMITED

Board of Director (Contd.)

On the utilization of proceeds of Rights Issue of the Company, there was no deviation from the Objects stated in the Letter of Offer
for Company’s Rights Issue.

The information required to be disclosed pursuant to Section 134 and Section 197 of the Act read with the relevant rules (to the
extent applicable) and SEBI LODR Regulations, not elsewhere mentioned in this Report, are given in “Annexure A” forming part of
this Report.

(a) Statutory Auditors

In compliance with the applicable regulatory provisions, the existing term of M/s Sharp & Tannan Associates, Chartered
Accountants (Firm Registration Number 109983W), as the Statutory Auditors of the Company shall come to an end at the
conclusion of the ensuing Annual General Meeting of the Company. The Board places on record its appreciation for the
services rendered by M/s Sharp & Tannan Associates as the Statutory Auditors of the Company.

In terms of applicable provisions, the Board, on the proposal of the Audit Committee, has recommended for the appointment
of M/s Hem Sandeep & Co., Chartered Accountants (Registration No. 009907N), as the Statutory Auditors of the Company for
a term of 3 years from the conclusion of ensuing 29th Annual General Meeting until the conclusion of 32nd Annual General
Meeting of the Company to be held in the calendar year 2027. Consent and certificate u/s 139 of the Companies Act, 2013
have been obtained from M/s Hem Sandeep & Co., Chartered Accountants, to the effect that their appointment, if made, shall
be in accordance with the applicable provisions of the Act and the Rules issued thereunder. As required under the SEBI LODR
Regulations, M/s Hem Sandeep & Co., Chartered Accountants, has confirmed that they hold a valid certificate issued by the
Peer Review Board of ICAI.

The Notes to the Accounts referred to in the Auditors’ Report are self — explanatory and therefore do not call for any further
explanation. No frauds have been reported by the Auditors of the Company in terms of Section 143(12) of the Act.

(b) Secretarial Auditors & Secretarial Audit Report

Pursuant to the provisions of Section 204 of the Act read with the rules made thereunder, the Company has appointed
M/s Sukesh & Co., a firm of Company Secretaries in practice as its Secretarial Auditors, to conduct the secretarial audit of
the Company, for the Financial Year 2023-24. The Company has provided all assistance, facilities, documents, records and
clarifications etc. to the Secretarial Auditors for conducting their audit. The Report of Secretarial Auditors for the Financial
Year 2023-24, is annexed as “Annexure 1” and forming part of this Report. The Secretarial Audit Report is self-explanatory and
therefore do not call for any further explanation.

The Secretarial Compliance Report as prescribed by SEBI is annexed as “Annexure 2” and forming part of this Report.

The Secretarial Audit Report of material subsidiary companies, namely, Dhani Loans and Services Limited, Indiabulls Asset
Reconstruction Company Limited, Dhani Healthcare Limited, Indiabulls Distribution Services Limited and Dhani Stocks Limited
are annexed as “Annexure 3”, “Annexure 4”, “Annexure 5”, “Annexure 6” and “Annexure 7”, respectively.

(c) Cost Records

The Company is not required to prepare and maintain cost records pursuant to Section 148(1) of the Act.

The Company firmly believes that for an organisation to succeed in long term, it is imperative to keep the overall well-being of
the society at the core of its values and purpose. Our main objective in this regard is to do meaningful work with measurable
output and maximum impact on the society. The Company’s vision is to contribute towards a society where quality healthcare,
education and livelihood opportunities converge to create an equitable future for all families and communities. Corporate Social
Responsibility is not mere an obligation for us but we yearn to transform Bharat into a stronger and healthier nation.
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Board of Director (Contd.)

Mata Krishnawanti Memorial Educational Society (MKMES) is the CSR arm of the Company and drives its various social
engagement initiatives. As the Social Development arm, MKMES assesses the pressing needs of the marginalized communities
and delivers tailor-made solutions aimed at improving overall living standards of the communities it works with.

During the FY 2023-24, the Company had paid an amount of Rs. 17.90 lacs being 2% of average net profits of the Company
for three immediately preceding financial years, to MKMES towards effectuation and implementation of CSR activities for FY
2023-24, on the promotion of Education, on ongoing project basis.

As part of its initiatives under “Corporate Social Responsibility (CSR)”, the Company has undertaken CSR projects in the area
of Promoting Education including programs for employment enhancing vocational skills, as per its CSR Policy (available on
Company’s website) https://www.dhani.com/services/wp-content/uploads/2020/12/csr-policy-isl_1564987829.pdf and the
details are contained in the Annual Report on CSR Activities given in “Annexure 8”, forming part of this Report. The project
is in accordance with Schedule VII of the Act read with the relevant rules.

Pursuant to Regulation 34 of SEBI LODR Regulations, Management’s Discussion and Analysis Report, for the year under
review, is presented in a separate section forming part of this Annual Report.

Pursuant to Regulation 34 of the SEBI LODR Regulations, Corporate Governance Practices followed by the Company, together
with a certificate from a practicing Company Secretary confirming compliance, is presented in a separate section forming
part of this Annual Report.

Pursuant to Regulation 34 of the SEBI LODR Regulations, Business Responsibility and Sustainability Report (BRSR) is uploaded
on the website of the Company https://www.dhani.com/services/wp-content/uploads/2024/08/BRSR-Report-FY23-24 DSL.
pdf.

To the best of their knowledge and belief and according to the information and explanations obtained by them, your Directors
make the following statement in terms of Section 134 of the Act:

a) thatin the preparation of the annual accounts for the year ended March 31, 2024, the applicable accounting standards
had been followed along with proper explanation relating to material departures, if any;

b) that such accounting policies as mentioned in the Notes to the Financial Statements had been selected and applied
consistently and judgments and estimates have been made that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company, as at March 31, 2024 and of the profit and loss of the Company for the year
ended on that date;

c) that proper and sufficient care had been taken for the maintenance of adequate accounting records in accordance with
the provisions of the Companies Act, 2013, for safeguarding the assets of the Company and for preventing and detecting
fraud and other irregularities;

d) that the annual accounts had been prepared on a going concern basis;

e) that proper internal financial controls were in place and that such financial controls were adequate and were operating
effectively; and

f)  that proper systems to ensure compliance with the provisions of all applicable laws were in place and were adequate
and operating effectively.
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DHANI SERVICES LIMITED

Board of Director (Contd.)

Your Company has been able to operate efficiently because of the culture of professionalism, creativity, integrity and
continuous improvement in all functional areas and the efficient utilization of all its resources for sustainable growth. Your
Directors wish to place on record their appreciation of the contributions made and committed services rendered by the
employees of the Company at various levels. Your Directors also wish to express their gratitude for the continuous assistance and
support received from the investors, clients, bankers, regulatory and government authorities, during the year.

For
Sd/- Sd/-
Place: Mumbai Executive Chairman Whole-time Director & CEO
Date: August 9, 2024 (DIN: 06667127) (DIN: 00010933)

Annual Report
2023-24



-

£
12

DHANI SERVICES LIMITED

Board of Director (Contd.)

Pursuant to Section 92(3) read with Section 134(3) of the Companies Act, 2013 (“Act”), the Annual Return as on March 31,
2024 is available on the Company’s website at https://www.dhani.com/services/wp-content/uploads/2024/08/MGT_7_Annual-
Return_23-24.pdf.

During the FY 2023-24, 6 (Six) Board Meetings were convened and held. The details of such meetings are given in Corporate
Governance Report forming part of this Annual Report. The intervening gap between these meetings was within the period
prescribed under the Act. The notice and agenda including all material information and minimum information required to be
made available to the Board under Regulation 17 read with Schedule Il Part-A of the SEBI LODR Regulations, were circulated to all
directors, well within the prescribed time, before the meeting or placed at the meeting. During the year, separate meeting of the
Independent Directors was held on March 30, 2024, without the attendance of Non-Independent Directors and the members of
the Company Management.

The Nomination and Remuneration Committee (NRC) of the Board reassessed the framework, methodology and criteria for
evaluating the performance of the Board as a whole, including Board Committee(s), as well as performance of each director(s)/
Chairman and confirms that the existing evaluation parameters are in compliance with the requirements as per SEBI guidance note
dated January 5, 2017 on Board evaluation. The parameter which inter-alia includes effectiveness of the Board and its committees,
decision making process, Directors/members participation, governance, independence, quality and content of agenda papers,
team work, frequency of meetings, discussions at meetings, corporate culture, contribution, role of the Chairman and management
of conflict of interest. Basis these parameters and guidance note on board evaluation issued by SEBI, the performance evaluation
of the Board as a whole and its committees namely Audit Committee, Nomination & Remuneration Committee and Stakeholders
Relationship Committee as well as the performance of each director individually, including the Chairman was carried out by the
entire Board of Directors. The performance evaluation of the Chairman, Executive Directors and Non-Executive Director was
carried out by the Independent Directors in their meeting held on March 30, 2024. The Directors expressed their satisfaction with
the evaluation process. Also the Chairman of the Company, on a periodic basis, has had one-to-one discussion with the directors
for their views on the functioning of the Board and the Company, including discussions on level of engagement and contribution,
independence of judgment, safeguarding the interest of the Company and its minority shareholders and implementation of the
suggestions offered by Directors either individually or collectively during different board/committee meetings.

A Board approved policy for selection and appointment of Directors, Senior Management and their remuneration, is already in
place. The brief of Remuneration Policy is stated in the Corporate Governance Report forming part of this Annual Report.

During the FY 2023-24, in terms of the provisions of Section 186 (1) of the Act, the Company did not make any investments
through more than two layers of investment companies. The Company’s investment/loans/guarantees, during FY 2023-24, were in
compliance with the provisions of Section 186 of the Act, particulars of which are captured in financial statements of the Company
for the financial year ended March 31, 2024, wherever applicable and required, forming part of this Annual Report.

All the related party transactions, entered into by the Company, during the financial year, were in its ordinary course of business
and on an arm’s length basis. There are no materially significant related party transactions entered into by the Company with its
Key Management Personnel or other designated persons which may have potential conflict with the interest of the Company at
large. None of the transactions with related parties fall under the scope of Section 188(1) of the Act and hence the informations
on transactions with related parties pursuant to Section 134(3)(h) of the Act read with rule 8(2) of the Companies (Accounts) Rules
2014 required to be given in the prescribed form AOC -2 are not applicable.
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Further, the Policy for Dealing with Related Party Transactions is enclosed as “Annexure 9” and is also available on the
website of the Company at https://www.dhani.com/services/wp-content/uploads/2022/06/DSL_Policy_on_Related_Party_
Transactions_01042022.pdf.

Commensurate with the size, scale and complexity of operations, the Company has an elaborate system of internal controls; it also
covers areas like financial reporting, fraud control, compliance with applicable laws and regulations etc. Regular internal audits
are conducted to check and to ensure that responsibilities are discharged effectively. The Internal Audit Department monitors and
evaluates the efficacy and adequacy of internal control systems in the Company, its compliance with regulatory directives, efficacy
of its operating systems, adherence to the accounting procedures and policies of the Company and its subsidiaries. Wherever
required, the internal audit efforts are supplemented by audits conducted by specialized consultants/audit firms. Based on the
report of the Internal Auditors, process owners undertake corrective actions, in their respective areas and thereby strengthen the
controls.

Apart from the information provided/disclosures made elsewhere in the Boards’ Report including Annexures thereof, there are
no material changes and commitments affecting the financial position of the Company, occurred between the date of end of the
financial year of the Company i.e. March 31, 2024 till date of this Report.

No significant and material orders were passed by the regulators or courts or tribunals, impacting the going concern status and
Company’s operations in future.

However, SEBI vide order dated May 21, 2021 had imposed a penalty of Rs. 55 Lacs on the Company and its Secretary for not closing
trading window in respect of one of the transaction executed in 2017 with the shareholders’ approval in July 2016. An appeal
was filed against the said order of SEBI, by Company/Company Secretary before Securities Appellate Tribunal (SAT), on which SAT
was pleased to quash the impugned order of Adjudicating Officer (AO) of SEBI and the matter was remanded back to AO for fresh
consideration. SEBI had filed civil appeal wherein Hon’ble Supreme Court of India vide order dated October 31, 2022 granted stay
on the further Proceedings in the Matter and the Civil Appeal is pending adjudication before Apex Court.

During the year under review, in compliance with applicable regulations (a) the unclaimed dividend of Rs. 9.94 lacs pertaining to
the FY 2015-16, has been transferred to Investor Education and Protection Fund (IEPF) and (b) 12,972 fully paid-up equity shares
pertaining to the FY 2015-16, in respect of which dividend has not been received or claimed for seven consecutive years, have been
transferred to Demat Account of IEPF Authority. Thereafter, up to the date of this report, the unclaimed dividend of Rs. 13.25 lacs
pertaining to FY 2016-17, has also been transferred to IEPF and 46,896 fully paid-up equity shares pertaining to the FY 2016-17, in
respect of which dividend has not been received or claimed for seven consecutive years, have been transferred to Demat Account
of IEPF Authority. In compliance with the applicable regulatory requirements, the Company, till date has transferred its 2,96,867
fully paid-up equity shares in respect of which dividend has not been received or claimed for seven consecutive years from the FY
2008-09 onwards, to Demat Account of IEPF Authority, in respect of which, individual notice had also been sent to the concerned
Shareholders. Those members who have not so far claimed their dividend for the subsequent financial years are also advised to
claim it from the Company or Skyline Financial Services Private Limited.

Further, pursuant to the requirements of SEBI Circular no. SEBI/ LAD-NRO/GN/2016-17/008 dated July 8, 2016, the Dividend
Distribution Policy of the Company is available on the website of the Company at https://www.dhani.com/services/wp-content/
uploads/2020/12/ivi-dividend-distribution-policy_1564992261.pdf.

The Company has been the leader in technology adoption to set forth example for others to trail, and is continuously launching
new products & services for the customers by leveraging existing and emerging technologies. Organisation has created single
view for customers to enable usage of multiple services through single frontend leading to higher customer engagement. As part
of the roadmap of technology stack modernisation, applications have been consolidating application layers leading to efficiency
in the processes and enhanced customer experience. Organisation has invested into multiple technology platforms to enhance
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customer acquisition, servicing processes and handle volumes. The Company is also actively investing and deploying capabilities in
Artificial Intelligence (Al), Machine learning (ML), natural language processing (NLP) in the area of customer service and collections
through mailbot, chatbot & voicebot . Aim is to create an unmatched customer experience with swift response at their queries &
needs. The technology architecture is being simplified to be able to manage the scale and agility requirements of the organisation.
Organisation has intensely invested in cloud and data infrastructure to enables faster change management and provides ability to
scale and deploy rapidly.

A. Conservation of Energy

The Company operations do not account for substantial energy consumption. However, the Company is taking all possible
measures to conserve energy. As an ongoing process, the followings are (i) the steps taken or impact on conservation of
energy; (i) the steps taken by the Company for utilizing alternate sources of energy; and (iii) the capital investment on energy
conservation equipment.

Consumption of electricity and its efficient utilization is an important area and the Company has taken many steps to reduce
its carbon footprint on this front. The Company has been able to reduce energy consumption by using star rated appliances
where possible and also through the replacement of CFL lights with LED lights. Monitoring resource usage, improved process
efficiency, reduced waste generation and disposal costs have also supported the cause.

B. Technology Absorption

The Company is investing in cutting edge technologies to upgrade its infrastructure set up and innovative technical solutions,
thereby increasing customer delight & employee efficiency. Next Generation Business Intelligence & analytics tool have been
implemented to ensure that while data continues to grow, decision makers get answers faster than ever for timely & critical
level decision making. The Company has implemented best of the breed applications to manage and automate its business
processes to achieve higher efficiency, data integrity and data security. It has helped it in implementing best business practices
and shorter time to market new schemes, products, and customer services. The Company has taken major initiatives for
improved employee experience, by implementing innovative solutions and empowering them by providing mobile platform
to manage their work while on the go. The Company’s investment in technology has improved customer services, reduced
operational cost, Improve regulatory and compliance posture and development of new business opportunities. No technology
was imported by the Company during the last three financial years including financial year 2023-24.

C. Foreign Exchange Earnings and Outgo

During the year under review, foreign exchange outgo was Rs. 91,223/- and there was no foreign exchange earnings.

The Company’s Environmental Management System (EMS) focuses on assessing the environmental cost of the Company’s services
and activities, and seeks to reduce or eliminate the negative impact and increase their positive effects. Environmental sustainability
is important to the Company and is one of the reasons behind the Company’s push to digitize its processes.

Pursuant to the guidelines and notification issued by the Ministry of Home Affairs, Government of India and pursuant to applicable
provisions of the Act and rules made thereunder and SEBI LODR Regulations and MCA/SEBI Circulars, the AGM of the Company is
being held through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”), without the physical presence of the Members
at a common venue. The proceedings of the AGM shall be deemed to be conducted at the Registered Office of the Company
which shall be the deemed venue of the AGM. Electronic copies of the Annual Report for Financial year 2023-24 and Notice of
the 29th AGM are sent to all the members whose email addresses are registered with the Company / Depository Participant(s).
The Members who have not received the said Annual Report and Notice may download the same from the Company’s website at
www.dhani.com and on the websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.
bseindia.com and www.nseindia.com respectively.

The Company is providing e-voting facility to all members to enable them to cast their votes electronically on all resolutions
set forth in the Notice of the 29th AGM. This is pursuant to Section 108 of the Act and Rule 20 of the Companies (Management
and Administration) Rules, 2014 as substituted by Companies (Management and Administration) Amendment Rules, 2015 and
Regulation 44 of SEBI LODR Regulations. The instructions for remote e-voting are provided in the Notice convening the 29th AGM.
The members may also cast their votes during the AGM.
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Pursuant to the applicable provisions of the Act and Regulation 21 of the SEBI LODR Regulations, the Company has in place a
Board constituted Risk Management Committee. Details of the Committee and its terms of reference are set out in the Corporate
Governance Report forming part of this report.

The Company has a robust Business Risk Management framework to identify and evaluate business risks and opportunities. This
framework seeks to create transparency, minimize adverse impact on its business objectives and enhance its competitive advantage.
It defines the risk management approach across the Company and its subsidiaries at various levels including the documentation
and reporting. At present, the Company has not identified any element of risk which may threaten its existence.

Pursuant to the applicable provisions of the Act read with Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014, disclosures on Managerial Remuneration are provided in “Annexure 10” forming part of this Report. In terms of the
provisions of Section 136(1) of the Act, read with the said rules, the Boards’ Report is being sent to all the shareholders of the
Company excluding the annexure on the names and other particulars of employees, required in accordance with Rule 5(2) of
said rules, which is available for inspection by the members, subject to their specific written request, in advance, to the Company
Secretary of the Company. The inspection is to be carried out at the Company’s Registered Office at Gurgaon, Haryana, during
business hours on working days (except Saturday and Sunday) of the Company up to date of ensuing Annual General Meeting.

Non-Executive Directors are familiarized with their roles, rights and responsibilities in the Company as well as with the nature
of industry and business model of the Company through presentations about the Company’s strategy, business model, product
and service offerings, customers & shareholders profile, financial details, human resources, technology, facilities, internal controls
and risk management, their roles, rights and responsibilities in the Company. The Board is also periodically briefed on the various
changes, if any, in the regulations governing the conduct of non-executive directors including independent directors. The details
of the familiarization programmes have been hosted on the website of the Company and link has been provided in the Report on
Corporate Governance forming part of this Report.

Pursuant to Section 129 of the Act and Indian Accounting Standard (IND AS) - 110 on Consolidated Financial Statements, the
Company has prepared its Consolidated Financial Statement along with all its subsidiaries, in the same form and manner, as that of
the Company, which shall be laid before its ensuing 29th Annual General Meeting along with its Standalone Financial Statement.
The Consolidated Financial Statements of the Company along with its subsidiaries, for the year ended March 31, 2024, forms part
of this Annual Report.

Each quarter, the Audit Committee reviews the performance and unaudited/audited financial statements of subsidiary companies.
The minutes of the board meetings of the unlisted subsidiary companies of the Company and significant transactions and
arrangements entered into by all the unlisted subsidiary companies are placed before the board on a quarterly/periodically basis.
The Board is periodically apprised of the performance of key subsidiary companies, including material developments.

For the performance and financial position of each of the subsidiaries of the Company, included in its Consolidated Financial
Statements, the Members are requested to refer to Note no. 58 of the Notes to the Accounts, of Consolidated Financial Statements
of the Company and statement pursuant to first proviso to sub section (3) of section 129 of the Act read with rule 5 of Companies
(Accounts) Rules, 2014 in the prescribed Form AOC - 1 relating to Statement containing salient features of the financial statement
of subsidiary has been attached to this report and forms part of the financial statements.

Further pursuant to the provisions of Section 136 of the Act, the financial statements of the Company, consolidated financial
statements along with relevant documents and separate audited accounts in respect of subsidiaries, are also available on the
website of the Company at www.dhani.com.

Shareholders may write to the Company for the annual financial statements and any further information on subsidiary companies.
Further, the documents shall also be available for inspection by the shareholders at the registered office of the Company.
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During the year, Dhani Loans and Services Limited (DLSL), Indiabulls Asset Reconstruction Company Limited (IBARC), Dhani
Healthcare Limited, Indiabulls Distribution Services Limited and Dhani Stocks Limited were material subsidiaries of the Company,
as per SEBI LODR Regulations. As on March 31, 2024, the Company has 26 subsidiaries, 1 employee welfare trust and 5 business
trusts and there is no joint venture company, within the meaning of Section 2(6) of the Act.

The Company is in compliance with Regulation 24A of the SEBI LODR Regulations. The Company’s material subsidiaries undergo
Secretarial Audit and copies of Secretarial Audit Reports of these subsidiaries are given in Annexure-3 to Annexure-7 which are
self-explanatory.

During the year under review, no company has become or ceased to be subsidiary company of the Company.

The Company has following Board constituted committees which have been established as a part of the best corporate governance
practices and are in compliance with the requirements of the relevant provisions of applicable laws and statutes.

a) Audit Committee

b) Nomination and Remuneration Committee
c) Stakeholders Relationship Committee

d) Compensation Committee

e) Corporate Social Responsibility Committee
f)  Allotment Committee

g) Management Committee

h) Securities Issuance Committee

i) Risk Management Committee

j)  Capital Raising Committee

k) Internal Complaints Committee

I)  Reorganisation Committee

The details with respect to the composition, powers, roles, terms of reference, etc. of relevant committees constituted under the
Act and SEBI LODR Regulations are given in the Corporate Governance Report forming part of this Annual Report.

The Board of Directors state that the Company has complied with the applicable Secretarial Standards (SS-1 and SS-2) respectively
relating to Meetings of the Board, its Committees and the General Meetings as issued by the Institute of Company Secretaries of
India.

The Company has zero tolerance towards sexual harassment at the workplace and has adopted a policy on prevention, prohibition
and redressal of sexual harassment at workplace in line with the provisions of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder. During the financial year 2023-24, no case of sexual
harassment was reported.

The Company has complied with provisions relating to the constitution of Internal Complaints Committee (ICC) under the Sexual
Harassment of Women at Work place (Prevention, Prohibition and Redressal) Act, 2013. The Internal Complaints Committee (ICC)
has been set up to redress complaints received, if any, regarding sexual harassment.
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During the year, no applications were made or case was pending under the Insolvency and Bankruptcy Code, 2016.
As Company has not done any one time settlement during the year hence no disclosure is applicable for the same.

The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of its business operations.
To maintain these standards, the Company has implemented the Whistle Blower Policy (“the Policy”), to provide an avenue for
employees to report matters without the risk of subsequent victimization, discrimination or disadvantage. The Policy applies to all
employees working for the Company and its subsidiaries. Pursuant to the Policy, the whistle blowers can raise concerns relating to
matters such as breach of Company’s Code of Conduct, fraud, bribery, corruption, employee misconduct, illegality, misappropriation
of Company’s funds / assets etc. A whistle-blowing or reporting mechanism, as set out in the Policy, invites all employees to act
responsibly to uphold the reputation of the Company and its subsidiaries.

The Policy aims to ensure that serious concerns are properly raised and addressed and are recognized as an enabling factor in
administering good governance practices. The details of the Whistle Blower Policy are available on the website of the Company at
https://www.dhani.com/services/whistle-blower-policy/ .

For

Sd/- Sd/-
Place: Mumbai Executive Chairman Whole-time Director & CEO
Date: August 9, 2024 (DIN: 06667127) (DIN: 00010933)
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SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

DHANI SERVICES LIMITED

CIN: L74110HR1995PLC121209
5th Floor, Plot No. 108, IT Park,
Udyog Vihar, Phase 1,
Gurgaon- 122016, Haryana

We have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by Dhani Services Limited (hereinafter
called the Company). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of Company’s books, papers, minute
books, forms and returns filed and other records maintained
by the Company and also the information provided by the
Company, its officers, agents and authorized representatives
during the conduct of secretarial audit, We hereby report thatin
our opinion, the Company has, during the audit period covering
the financial year ended on 31st March, 2024, complied
with the statutory provisions listed hereunder and also that
the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to
the reporting made hereinafter.

We have examined the books, papers, minutes books, forms
and returns filed and other records maintained by the Company
for the financial year ended on 31st March, 2024, according to
the provisions including amendments of the following to the
extent these are applicable:

(i) The Companies Act, 2013 and the Rules made there under;

(i) The Securities Contracts (Regulation) Act, 1956 and the
rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-
laws framed there under;

(iv) The Foreign Exchange Management Act, 1999 and the
rules and regulations made there under to the extent of
Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings;
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(v) The Securities Contracts (Regulation) (Stock Exchanges
and Clearing Corporations) Regulations, 2018;

(vi) The Securities and Exchange Board of India Act, 1992
(‘SEBI Act’);

(vii) The following Regulations and Guidelines prescribed under
the SEBI Act to the extent applicable to the Company: -

a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,

2018;
d) The Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity)

Regulations, 2021;

e) The Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021;

f)  The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018;

g) The Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018;

h) The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015;

i)  The Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

j)  The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021;

k) The Securities and Exchange Board of India (Stock
Brokers and Sub-Brokers) Regulations, 1992;

I)  The Security and Exchange Board of India (Investor
Protection and Education Fund) Regulation, 2009.
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(viii) Other Laws;
a) The Bye laws and Business Rules of NSDL/CDSL;

b) Directives/ Circular/ Clarifications/ Guidelines issued
by SEBI, the Government of India, Regulatory Bodies
and NSDL/ CDSL, from time to time;

c) Prevention of Money Laundering Act, 2002 and the
Rules and Guidelines notified there under by SEBI /
Regulatory Authorities.

We have also examined compliance with the applicable clauses
of the Secretarial Standards with regard to Meeting of Board
of Directors (SS-1) and General Meetings (SS-2) issued by The
Institute of Company Secretaries of India;

During the period under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned herein above.

We further report that

i.  The Board of Directors of the Company is duly constituted
with a proper balance of Executive Directors, Non-
Executive Directors, Women Director, and Independent
Directors. The changes in the composition of the Board of
Directors that took place during the period under review
were carried out in compliance with the provisions of the
Act.

ii. Adequate notice is given to all directors to schedule the
Board and its Committee Meetings and agenda and
detailed notes on agenda were sent well in advance for
meetings other than those held at shorter notice, and a
system exists for seeking and obtaining further information
and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

iii. All the decisions of the Board and Committees thereof
were carried out with the consent of all the directors
present in the meetings.

We further report that based on the review of the compliance
mechanism established by the Company, we are of the opinion
that there are adequate systems and processes in place in the
Company which is commensurate with the size and operations
of the Company to monitor and ensure compliance with
applicable laws, rules, regulations and guidelines.

We further report that during the audit period, the Company
has responded appropriately to notices received from various
statutory/ regulatory authorities including initiating actions for
corrective measures, wherever found necessary.

We further report that during the audit period i.e. FY 2023-24
the Company, inter-alia, had:
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a) Approved the 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 and subsequent automatic
dissolution of Amalgamating Companies;

b) Completed the process of shifting its registered office from
‘1/1E, First Floor, East Patel Nagar, New Delhi-110008’ to
‘Sth Floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1,
Gurgaon- 122016, Haryana’ and on receipt of certificate
of registration from the office of Registrar of Companies,
the Registered Office of the Company has been shifted as
above, w.e.f. May 1, 2024;

c) SEBIvide order dated May 21, 2021 had imposed a penalty
of Rs. 55 Lacs on the Company and its Secretary for not
closing trading window in respect of one of the transaction
executed in 2017 with the shareholders’ approval in
July 2016. An appeal was filed against the said order of
SEBI, by Company/Company Secretary before Securities
Appellate Tribunal (SAT), on which SAT was pleased to
quash the impugned order of Adjudicating Officer (AO) of
SEBI and the matter was remanded back to AO for fresh
consideration. SEBI had filed civil appeal wherein Hon’ble
Supreme Court of India vide order dated October 31, 2022
granted stay on the further Proceedings in the matter and
the Civil Appeal is pending adjudication before Apex Court.

d) In compliance with applicable regulations transferred (a)
the unclaimed dividend of Rs. 9.94 lacs pertaining to the
FY 2015-16, to Investor Education and Protection Fund
(IEPF) and (b) 12,972 fully paid-up equity shares pertaining
to the FY 2015-16, in respect of which dividend has not
been received or claimed for seven consecutive years, to
Demat Account of IEPF Authority;

e) Outstanding GDRs were delisted from Luxembourg Stock
Exchange, in view of very thin trading; and

f)  Approved CSR expenditure of Rs. 17,90,000/- for FY 2023-
24 which was spent during FY 2023-24.

For
Company Secretaries

Proprietor

FCS No.: 11688

CP No.: 12007

UDIN : FO11688F000752604
PR Certificate No : 3473/2023

Place: Gurgaon
Date: 16/07/2024

Note: This report is to be read with letter of even date by the
Secretarial Auditors, which is annexed and forms an integral
part of this report.
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To,

The Members,

DHANI SERVICES LIMITED

CIN: L74110HR1995PLC121209
5th Floor, Plot No. 108, IT Park,
Udyog Vihar, Phase 1,
Gurgaon- 122016, Haryana

Our Secretarial Audit Report of even date, for the FY 2023-24 is to be read along with this letter.

1. Maintenance of secretarial records is the responsibility of the management of the company. Our responsibility is to express
an opinion on these secretarial records based on our audit.

2.  We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on a test basis to ensure that correct facts are reflected
in secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.

4. Where ever required, we have obtained the Management representation about the compliance of laws, rules, and regulations
and the happening of events, etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, and standards is the responsibility
of management. Our examination was limited to the verification of procedures on a test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the company.

7. The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not exceed the fee
charged by us.

For
Company Secretaries

Proprietor

FCS No.: 11688

CP No.: 12007

UDIN : F011688F000752604
PR Certificate No : 3473/2023

Place: Gurgaon
Date: 16/07/2024
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SECRETARIAL COMPLIANCE REPORT

We,

(a)

(b)
(c)
(d)

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2024
M/s Sukesh & Co., Practicing Company Secretaries have examined:

All the documents and records made available to us and explanation provided by DHANI SERVICES LIMITED (“the listed
entity”),

the filings/submissions made by the listed entity to the stock exchanges,
website of the listed entity,

any other document/ filing, as may be relevant, which has been relied upon to make this report,

for the year ended 31stMarch,2024(“Review Period”)in respect of compliance with the provisions of:

(a)

(b)

the Securities and Exchange Board of India Act, 1992(“SEBI Act”)and the Regulations, circulars, guidelines issued there under;
and

the Securities Contracts (Regulation)Act, 1956(“SCRA”),rules made there under and the Regulations, circulars, and guidelines
issued there under by the Securities and Exchange Board of India(“SEBI”);

The specific Regulations, whose provision sand the circulars/guidelines issued there under, have been examined, include:-

(a)
(b)
()
(d)

(e)
(f)

(8)

(h)
(i)
()
(k)
(1)

(m)

Securities and Exchange Board of India(Listing Obligations and Disclosure Requirements)Regulations, 2015;
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

(Not applicable during the Review Period)

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;
(Not applicable during the Review Period)

Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;

(Not applicable during the Review Period)

Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993;
Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018;

Security and Exchange Board of India (Investor Protection and Education Fund) Regulation, 2009;

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

Securities and Exchange Board of India (Depository and Participants) Regulations, 2018;

Securities and Exchange Board of India (Stock Brokers and Sub-Brokers) Regulations, 1992.

And circulars/guidelines issued there under;
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and based on the above examination, We hereby report that during the Review Period the compliance status of the listed
entity is appended as below:

Sr. Particulars Compliance Status Observations /
No. (Yes/No/NA) Remarks by PCS
1. Secretarial Standards: Yes None

The compliances of the listed entity are in accordance with the applicable
Secretarial Standards (SS) issued by the Institute of Company Secretaries
India(ICSl),as notified by the Central Government under section118(10) of the
Companies Act, 2013 and mandatorily applicable.

2. Adoption and timely updation of the Policies: Yes None

* All applicable policies under SEBI Regulations are adopted with the
approval of board of directors of the listed entities

* All the policies are inconformity with SEBI Regulations and have been
reviewed & updated on time, as per the regulations/circulars/guidelines
issued by SEBI

3. Maintenance and disclosures on Website: Yes None
*  The Listed entity is maintaining a functional website

* Timely dissemination of the documents/ information under a separate
section on the website

*  Web-links provided in annual corporate governance reports under
Regulation 27(2) are accurate and specific which re-directs to the
relevant document(s)/section of the website

4. Disqualification of Director: Yes None

None of the Director(s) of the Company is/ are disqualified under Section 164
of Companies Act, 2013 as confirmed by the listed entity.

5. Details related to Subsidiaries of listed entities have Been examined w.r.t.: Yes None
(a) Identification of material subsidiary companies
(b) Disclosure requirement of material as well as
Other subsidiaries

6. Preservation of Documents: Yes None

The listed entity is preserving and maintaining records as prescribed under
SEBI Regulations and disposal of records as per Policy of Preservation of
Documents and Archival policy prescribed under SEBI LODR Regulations, 2015.

7. Performance Evaluation: Yes None

The listed entity has conducted performance evaluation of the Board,
Independent Directors and the Committees at the start of every financial year/
during the financial year as prescribed in SEBI Regulations.
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No.

10.

11.

12.

Particulars

Related Party Transactions:

(@) The listed entity has obtained prior approval of Audit Committee for all
related party transactions; or

(b) The listed entity has provided detailed reasons along with confirmation
whether the transactions were subsequently approved/ratified/rejected
by the Audit Committee, in case no prior approval has been obtained.

Disclosure of events or information:

The listed entity has provided all the required disclosure(s) under Regulation
30 along with Schedule 1l of SEBI LODR Regulations, 2015 within the time
limits prescribed there under.

Prohibition of Insider Trading:

The listed entity is in compliance with Regulation 3(5) & 3(6) SEBI (Prohibition
of Insider Trading) Regulations, 2015.

Actions taken by SEBI or Stock Exchange(s),if any:

No action(s) has been taken against the listed entity/its promoters/directors/
subsidiaries either by SEBI or by Stock Exchanges (including under the Standard
Operating Procedures issued by SEBI through various circulars) under SEBI
Regulations and circulars/guidelines issued there under.

Additional Non-compliances, if any:

No additional non-compliance observed for any SEBI regulation/circular/
guidance note etc.

Compliance Status
(Yes/No/NA)

Yes

Yes

Yes

Yes

NA
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Observations /
Remarks by PCS

None

None

None

None

No additional
non-compliance
observed for any
SEBI regulation/
circular/guidance
note etc.
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Compliances related to the resignation of statutory auditors from listed entities and their material subsidiaries as per SEBI
Circular CIR/CFD/CMD1/114/2019 dated 18th October 2019:

Sr. Particulars Compliance Status Observations /
No. (Yes/No/NA) Remarks by PCS
1. Compliances with the following conditions while appointing/re-appointing an auditor
i.  If the auditor has resigned within 45 days from the end of a quarter of a | NA No Statutory
financial year, the auditor before such resignation, has issued the limited Auditors has
review/audit report for such quarter; or resigned  during

N . . the Review Period
ii. If the auditor has resigned after 45 days from the end of a quarter of a € Review Ferio

financial year, the auditor before such resignation, has issued the limited
review/ audit report for such quarter as well as the next quarter; or

iii. If the auditor has signed the limited review/ audit report for the first
three quarters of a financial year, the auditor before such resignation,
has issued the limited review/ audit report for the last quarter of such
financial year as well as the audit report for such financial year.

2. Other conditions relating to resignation of statutory auditor
i.  Reporting of concerns by Auditor with respect to the listed entity/its = NA No Statutory
material subsidiary to the Audit Committee: Auditors has

resigned  during

a. In case of any concern with the management of the listed entity/ the Review Period

material subsidiary such as non-availability of information/ non-
cooperation by the management which has hampered the audit
process, the auditor has approached the Chairman of the Audit
Committee of the listed entity and the Audit Committee shall receive
such concern directly and immediately with out specifically waiting
for the quarterly Audit Committee meetings.

b. In case the auditor proposes to resign, all concerns with respect
to the proposed resignation, along with relevant documents has
been brought to the notice of the Audit Committee. In cases where
the proposed resignation is due to non-receipt of information/
explanation from the company, the auditor has informed the Audit
Committee the details of information/ explanation sought and not
provided by the management, as applicable.

c. The Audit Committee / Board of Directors, as the case may be,
deliberated on the matter on receipt of such information from the
auditor relating to the proposal to resign as mentioned above and
communicate its views to the management and the auditor.

ii. Disclaimer in case of non-receipt of information:

The auditor has provided an appropriate disclaimer in its audit report,
which is in accordance with the Standards of Auditing as specified by
ICAI/NFRA, in case where the listed entity/ its material subsidiary has not
provided information as required by the auditor

3. The listed entity / its material subsidiary has obtained information from the NA No Statutory
Auditor upon resignation, in the format as specified in Annexure-A in SEBI Auditors has
Circular CIR/CFD/CMD1/114/2019 dated 18t October, 2019. resighed  during

the Review Period
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(a) The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines issued there under,

except in respect of matters specified below:

Sr. Compliance Regulation/ = Deviations = Action
No. Requirement Circular No. Taken
(Regulations/ by
circulars/guide-
lines including
specific clause)

(b) The listed entity has taken the following actions to comply with the observations made in previous reports:

Sr. Compliance Regulation/ Deviations Action Type of
No. Requirement Circular No. Taken = Action
(Regulations/ by

circulars/guide-
lines including
specific clause)

1. SEBI (Prohibition SEBI Alleged SEBI | Penalty
of Insider Trading) | (Prohibition | Violation
Regulations, 2015 | of Insider for not

Trading) closing

Regulations, ' trading

2015 window in
respect of
one of the
transaction
executed
in 2017

Assumptions & Limitation of Scope and Review:

Type of = Details of Fine Observations/ = Management | Remarks
Action | Violation | Amount  Remarks of Response
the Practicing
Company
Secretary

None

Details of Fine Observations/ Management Remarks

Violation | Amount Remarks of Response

the Practicing
Company
Secretary
Alleged Rs. 55 On appeal SAT vide order Hon’ble Supreme
violations Lacs on filed by the dated June 30, Court of India
of the the Listed ' Company, SAT | 2022 quashed vide order dated
Minimum | Entity had granted the impugned October 31, 2022
Standards | and its stay on the order of granted stay
for Code of | Company | said SEBI order | Adjudicating on the further
Conductto | Secretary | dated May21, | Officer (AO) of | Proceedings in
Regulate, imposed | 2021. SEBI and the the Matter and
Monitor by SEBI The cantioned matter was the Civil Appeal
and Report | vide order P remanded back | is pending
Trading by | dated May matter was to AO for fresh | adjudication
Insiders 21,2021 plac?d before consideration. before Apex
and the PIT Hon'ble SATTOr ' cepypag filed  Court.
Regulations. hearing on June civil appeal
10, 2022.

wherein Hon’ble
Supreme Court
of India vide
order dated
October 31, 2022
granted stay

on the further
Proceedings in
the Matter and
the Civil Appeal
is pending
adjudication
before Apex
Court.

1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished, are the

responsibilities of the management of the listed entity.

2. Ourresponsibility is to certify based upon our examination of relevant documents and information. This is neither an audit nor

an expression of opinion.
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3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts of the listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and is neither an assurance as to the future viability of the listed entity nor of the
efficacy or effectiveness with which the management has conducted the affairs of the listed entity.

For
Company Secretaries

Proprietor

M. No.: 11688

C. P. No.: 12007

PR No: 3473/2023

UDIN: FO11688F000433681

Place: Gurgaon
Date: 23/05/2024
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DHANI SERVICES LIMITED

FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

DHANI LOANS AND SERVICES LIMITED
CIN: U74899DL1994PLC062407

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

New Delhi-110008

We have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by Dhani Loans and Services Limited
(hereinafter called the Company). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of Secretarial Audit, we
hereby report that in our opinion, the Company has, during
the audit period covering the financial year ended 31st March,
2024 complied with the statutory provisions listed hereunder
and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended on 31st March, 2024 according to
the provisions (including amendments) of the following to the
extent these are applicable:

(i) The Companies Act, 2013 (‘the Act’) and the rules made
thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-
laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’):-

(a) Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements)
Regulations, 2015, [‘SEBI (LODR) Regulations’];

(b) Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2018;

(c) Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;

(d) Securities and Exchange Board of India (Buyback of
Securities) Regulations, 2018;

(e) Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021;

(f) Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021;

(g) Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2021;

(h) Securities and Exchange Board of India (Registrars to
an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

(i) Securities Contracts (Regulation) (Stock Exchanges
and Clearing Corporations) Regulations, 2018;

(j) Security and Exchange Board of India (Investor
Protection and Education Fund) Regulation, 2009;

(k) Securities and Exchange Board of India (Prohibition of
Insider Trading) Regulations, 2015;

(I) Securities and Exchange Board of India (Depository
and Participants) Regulations, 2018;

(vi) The Management has identified the following other laws,
as applicable:

(a) All the Rules, Regulations, Directions, Guidelines and
Circulars including Master Direction — Non-Banking
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Financial Company — Systematically Important Non-
Deposit taking Company and Deposit taking Company
(Reserve Bank) Directions, 2016, issued by the
Reserve Bank of India, as amended from time to time;

(b) Credit Information Companies (Regulation) Act, 2005
and Rules.

(c) Prevention of Money Laundering Act, 2002 and the
Rules and Guidelines notified there under by SEBI /
Regulatory Authorities.

We have also examined compliance with the applicable clauses
of Secretarial Standards with regard to Meeting of Board of
Directors (SS-1) and General Meetings (SS-2) issued by The
Institute of Company Secretaries of India.

During the period under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. as mentioned above.

We further report that:

i.  The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors, Women Director and Independent Directors.
The changes in the composition of the Board of Directors
that took place during the period under review were
carried out in compliance with the provisions of the Act.

ii. Adequate notice is given to all directors to schedule the
Board and its Committee Meetings and agenda and
detailed notes on agenda were sent at well in advance for
meetings other than those held at shorter notice, and a
system exists for seeking and obtaining further information
and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

iii. All the decisions of the Board and Committees thereof
were carried out with the consent of all the directors
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present in the meetings.

iv. The Company has responded appropriately to notices
received from various statutory/ regulatory authorities
including initiating actions for corrective measures,
wherever found necessary.

We further report that based on review of compliance
mechanism established by the Company, we are of the opinion
that there are adequate systems and processes in place in the
Company which is commensurate with the size and operations
of the Company to monitor and ensure compliance with
applicable laws, rules, regulations and guidelines.

We further report that during the period under review:

(a) The Company has paid a penalty of Rs. 16,520/- (including
GST) each to NSE & BSE w.rt. non-compliance under
Regulation 52(7)(7A) of SEBI (LODR) Regulations.

(b) Updated various policies of the Company as per applicable
regulatory provisions.

For
Company Secretaries

Proprietor

FCS No.: 11688

CP No.: 12007

UDIN : F011688F000709671
PR Certificate No : 3473/2023

Place: New Delhi
Date: 10/07/2024

Note: This report is to be read with letter of even date by the
Secretarial Auditors, which is annexed as annexure Aand forms
an integral part of this report.
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To,

The Members,

DHANI LOANS AND SERVICES LIMITED
CIN: U74899DL1994PLC062407

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

New Delhi-110008

Our Secretarial Audit Report of even date, for the financial year 2023-24 is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.

Where ever required, we have obtained the Management representation about the compliance of laws, rules and regulations
and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the company.

The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not exceed the fee
charged by us.

For
Company Secretaries

Proprietor

FCS No.: 11688

CP No.: 12007

UDIN : F011688F000709671
PR Certificate No : 3473/2023

Place: 10/07/2024
Date: New Delhi
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SECRETARIAL AUDIT REPORT

For the Financial Year ended on March 31, 2024

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

Indiabulls Asset Reconstruction Company Limited
CIN: U67110MH2006PLC305312

One International Center, Tower — 1,

4th Floor, S. B. Marg, Elphinstone (W), Mumbai City
Mumbai — 400013, Maharashtra

We have conducted, the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by the Indiabulls Asset Reconstruction
Company Limited (hereinafter called “the Company”).
Secretarial Audit was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conducts /
statutory compliances and expressing our opinion thereupon.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company, has during
the audit period covering the financial year ended on March
31, 2024 complied with various statutory provisions listed
hereunder and also that the Company has proper Board
processes and compliance mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on 31st March, 2024 according to the
provisions (including amendments) of the following:

i. The Companies Act, 2013 (the Act) and the rules made
thereunder.

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder; Not Applicable

iii. The Depositories Act, 1996 and the Regulations and
Byelaws framed thereunder; Not Applicable

iv. Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; Not Applicable
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Vi.

The Regulations prescribed under the Securities and
Exchange Board of India Act,1992 (‘SEBI Act’) viz.:- Not
Applicable

a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

¢) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2018;

d) Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021

e) Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021;

f)  The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018;

g) The Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018;

h) The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015;

i)  The Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with
client;

j)  The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021.

and other applicable laws like:

e Reserve Bank of India Act, 1934 and circulars made
thereunder;

e The Securitization and Reconstruction of Financial
Assets and Enforcement of Security Interest Act, 2002;



Board of Director (Contd.)

e Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013
(POSH);

e Labour and Social Security Laws - Employees State
Insurance Act, 1948; Payment of Wages Act, 1936;
Minimum Wages Act, 1948; Industrial Disputes Act,
1947; Payment of Bonus Act, 1965; Payment of
Gratuity Act, 1972; Contract Labor (Regulation and
Abolition) Act, 1970; Maternity Benefit Act, 1961, The
Equal Remuneration Act 1976; Employees Provident
Funds and Miscellaneous Act, 1952.

We have also examined compliance with the applicable clauses
of Secretarial Standards with regard to Meeting of Board of
Directors (SS-1) and General Meetings (SS-2) issued by The
Institute of Company Secretaries of India.

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that the Board of Directors of the Company
is duly constituted with proper balance of Executive Director
and Non-Executive Directors. The changes in the composition of
the Board of Directors that took place during the period under
review were carried out in compliance with the provisions of
the Act.

We further report that the Company has responded
appropriately to notices received from various statutory/
regulatory authorities including initiating actions for corrective
measures, wherever found necessary.

Adequate notice given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent well
in advance and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

All decisions of the Board and Committees were carried with
requisite majority.

We further report that based on the information provided and
representations made by the Company, there were adequate
systems and processes in the Company commensurate with
the size and operations of the Company to monitor and
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ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period under review,
the following major activities took place in the Company in
pursuance of the above referred laws, rules, regulations,
guidelines etc.:

a. In terms of authorisation of members of the Company
dated September 11, 2023, the Company had increased
its authorised share capital and accordingly altered the
Memorandum of Association of the Company during the
period under review. The Company has filed the requisite
e-forms with the Ministry of Corporate Affairs (“MCA”)
for this purposes, wherever applicable during the period
under report and paid the requisite fee.

b. In terms of authorisation of members of the Company
dated November 9, 2023, the Company bought back
2,42,38,227 fully paid-up equity shares of Rs. 10/- each
for an aggregate consideration of Rs. 104.99 Crores. The
Company has filed the requisite e-forms with the Ministry
of Corporate Affairs (“MCA”) for this purposes, wherever
applicable during the period under report and paid the
requisite fee.

c. The Company had allotted 7,97,492 equity shares of face
value of Rs. 10/- each fully paid to Dhani Services Limited
(holding company of the Company) The Company has filed
the requisite e-forms with the Ministry of Corporate Affairs
(“MCA”) for this purposes, wherever applicable during the
period under report and paid the requisite fee.

For
Company Secretaries

M. No.: A37155

CP No.: 13935

UDIN: A037155F000546466
PR No: 1621/ 2021

Date: June 07, 2024
Place: New Delhi

This report is to be read with our letter of even date which is
annexed as Annexure A and forms an integral part of this report.
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To,

The Members

Indiabulls Asset Reconstruction Company Limited
CIN: U67110MH2006PLC305312

One International Center, Tower — 1,

4th Floor, S. B. Marg, Elphinstone (W), Mumbai City
Mumbai — 400013, Maharashtra

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Where ever required, we have obtained the Management representation about the compliance of laws, rules and regulations
and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the Company.

The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not exceed the fee
charged by us.

For
Company Secretaries

M. No.: A37155

CP No.: 13935

UDIN: A0O37155F000546466
PR No: 1621/ 2021

Date: June 07, 2024
Place: New Delhi
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DHANI SERVICES LIMITED

FOR THE FINANCIAL YEAR ENDED ON 31STMARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

DHANI HEALTHCARE LIMITED
CIN:U74110DL2009PLC197255
1/1E, First Floor, East Patel Nagar,
New Delhi West Delhi-110008

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by Dhani Healthcare Limited (hereinafter
called “the Company”). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the
corporate conducts /statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company has, during the
audit period covering the financial year ended on 31st March,
2024 complied with the statutory provisions listed here under
and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Companyfor
the financial year ended on 31st March, 2024 according to
the provisions (including amendments) of the following to the
extent these are applicable:

i. The Companies Act, 2013(the Act)and the rules made
thereunder.

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder; - Not Applicable

iii. The Depositories Act, 1996 and the Regulations and
Byelaws framed thereunder; - Not Applicable

iv. Foreign Exchange Management Act,1999and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; - Not Applicable

V.

vi.

The Regulations prescribed under the Securities and
Exchange Board of India Act,1992 (‘SEBI Act’) viz.:- Not
Applicable

a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations,2011;-

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2018;

d) Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021

e) Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021;

f)  The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018;

g) The Securities and Exchange Board of India (Issue
and Listing of Non-Convertible and Redeemable
Preference Shares) Regulations, 2013;

h) The Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018;

i) The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015;

j)  The Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with
client;

k) The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021.

There are no other Sector specific laws which are
specifically applicable to the Company.

Annual Report
2023-24



—

£
34

DHANI SERVICES LIMITED

Board of Director (Contd.)

We have also examined compliance with the applicable clauses
of Secretarial Standards issued by the Institute of Company
Secretaries of Indiaw.r.t. Meetings of the Board of Directors (SS
- 1) and General Meeting (SS — 2).

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that the Board of Directors of the Company
is duly constituted. There is no change in the composition of
the Board of Directors during the period under review.

Adequate notice is given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent well
in advance and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

All decisions of the Board and Committees were carried with
requisite majority.
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We further report that there are adequate systems and
processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

For
(Company Secretaries)

Sd/-

FCS No. : F11688
COP No.: 12007
UDIN: FO11688F000678761

Place: Gurgaon
Date: 05/07/2024

This report is to be read with our letter of even date which is
annexed as Annexure A and forms an integral part of this report.
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Board of Director (Contd.)

To,

The Members,

DHANI HEALTHCARE LIMITED
CIN:U74110DL2009PLC197255
1/1E, First Floor, East Patel Nagar,
New Delhi West Delhi-110008

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations
and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the Company.

The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not exceed the fee
charged by us.

For
(Company Secretaries)

Sd/-
FCS No. : F11688

COP No.: 12007
UDIN: FO11688F000678761

Place: Gurgaon
Date: 05/07/2024
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DHANI SERVICES LIMITED

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

INDIABULLS DISTRIBUTION SERVICES LIMITED
CIN:U68200DL2009PLC191143

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

New Delhi -110008

We have conducted, the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by Indiabulls Distribution Services Limited
(hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts /statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company has, during the
audit period covering the financial year ended on 31st March,
2024 complied with the statutory provisions listed here under
and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Companyfor
the financial year ended on 31st March, 2024 according to the
provisions (including amendments) of the following:

i. The Companies Act, 2013(the Act) and the rules made
there under.

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder; Not Applicable

iii. The Depositories Act, 1996 and the Regulations and
Byelaws framed there under; Not Applicable

iv. Foreign Exchange Management Act,1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; Not Applicable
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v. The Regulations prescribed under the Securities and
Exchange Board of India Act,1992 (‘SEBI Act’) viz.:- Not
Applicable

vi. The Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;

a) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

b) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2018;

c) Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021

d) Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021;

e) The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018;

f) The Securities and Exchange Board of India (Issue
and Listing of Non-Convertible and Redeemable
Preference Shares) Regulations, 2013;

g) The Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018;

h) The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015;

i)  The Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with
client;

j) The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021.

vii. There are no other Sector specific laws which are
specifically applicable to the Company.

We have also examined compliance with the applicable clauses
of Secretarial Standards issued by the Institute of Company



Board of Director (Contd.)

Secretaries of India w.r.t. Meetings of the Board of Directors
(SS - 1) and General Meeting (SS —2).

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that the Board of Directors of the Company
is duly constituted. There is no changes in the composition of
the Board of Directors during the year under review.

Adequate notice is given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent well
in advance and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting. All
decisions of the Board and Committee were carried out with
requisite majority.

We further report that there are adequate systems and
processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.
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We further report that, during the period under review;

a) In terms of authorisation of members of the Company
dated November 28, 2023, the Company bought back
73,145 equity shares of Rs. 10/- each for an aggregate
consideration of Rs. 106.79 crore; and

b) Company redeemed 10% 68,964 Optionally Convertible
Debentures having face value of Rs. 10/- each.

For
(Company Secretaries)

FCS No. :11688
COP No.: 12007
UDIN: FO11688F000694942

Place: New Delhi
Date: 08/07/2024

This report is to be read with our letter of even date which is
annexed as Annexure A and forms an integral part of this report.
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Board of Director (Contd.)

To,

The Members,

INDIABULLS DISTRIBUTION SERVICES LIMITED
CIN:U68200DL2009PLC191143

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

New Delhi West Delhi-110008

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

2.  We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations
and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the Company.

7. The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not exceed the fee
charged by us.

For
(Company Secretaries)

FCS No. :11688
COP No.: 12007
UDIN: FO11688F000694942

Place: New Delhi
Date: 08/07/2024
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DHANI SERVICES LIMITED

For the Financial Year ended on March 31, 2024

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

DHANI STOCKS LIMITED

CIN: U74999DL2003PLC122874
1/1E, First Floor, East Patel Nagar,
New Delhi West Delhi-110008

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by Dhani Stocks Limited (hereinafter
called “the Company”). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the
corporate conducts /statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company has, during the
audit period covering the financial year ended on 31st March,
2024 complied with the statutory provisions listed here under
and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended on 31st March, 2024 according to
the provisions (including amendments) of the following to the
extent these are applicable:

i. The Companies Act, 2013(the Act) and the rules made
thereunder.

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder;

iii. The Depositories Act, 1996 and the Regulations and
Byelaws framed thereunder; the Bye laws and Business
Rules of NSDL/CDSL;

iv. Foreign Exchange Management Act,1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings;

V.

vi.

vii.

Prevention of Money Laundering Act, 2002 and the Rules
and Guidelines notified there under by SEBI / Regulatory
Authorities;

Directives/ Circular/ Clarifications/ Guidelines issued by
SEBI, the Government of India, Regulatory Bodies and
NSDL/ CDSL, from time to time;

The Regulations prescribed under the Securities and
Exchange Board of India Act,1992 (‘SEBI Act’) viz.:-

a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;- Not Applicable

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;-
Not Applicable

c) TheSecurities Contracts (Regulation) (Stock Exchanges
and Clearing Corporations) Regulations, 2018;

d) The Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992;

e) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2018;- Not Applicable

f)  Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021;- Not Applicable

g) Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021;- Not Applicable

h) The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018;- Not Applicable

i)  The Securities and Exchange Board of India (Issue
and Listing of Non-Convertible and Redeemable
Preference Shares) Regulations, 2013;- Not Applicable

j) The Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018;

k) The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015;- Not Applicable
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Board of Director (Contd.)

I)  The Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with
client;

m) The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021;- Not Applicable

viii. There are no other Sector specific laws which are
specifically applicable to the Company.

We have also examined compliance with the applicable clauses
of Secretarial Standards issued by the Institute of Company
Secretaries of India w.r.t. Meetings of the Board of Directors
(SS - 1) and General Meeting (SS - 2).

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that the Board of Directors of the Company
is duly constituted with proper balance of Executive Director
and Non-Executive Directors. The changes in the composition of
the Board of Directors that took place during the period under
review were carried out in compliance with the provisions of
the Act.

We further report that the Company has responded
appropriately to notices received from various statutory/
regulatory authorities including initiating actions for corrective
measures, wherever found necessary.

Adequate notice is given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent well
in advance and a system exists for seeking and obtaining further
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information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

All decisions of the Board and Committees were carried with
requisite majority.

We further report that there are adequate systems and
processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

We further report that during the audit period under review;

a) In terms of authorisation of members of the Company
dated September 12, 2023, the Company bought back
34,25,000 equity shares of Rs. 10/- each for an aggregate
consideration of Rs. 89.05 crore; and

b) The Company had approved CSR expenditure of Rs.
35,93,000/- for FY 2023-24.

For
(Company Secretaries)

FCS No. : F11688
COP No.: 12007
UDIN: FO11688F000721540

Place: New Delhi
Date: 11/07/2024

This report is to be read with our letter of even date which is
annexed as Annexure A and forms an integral part of this report.
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Board of Director (Contd.)

To,

The Members,

DHANI STOCKS LIMITED

CIN: U74999DL2003PLC122874
1/1E, First Floor, East Patel Nagar,
New Delhi West Delhi-110008

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations
and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the Company.

The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not exceed the fee
charged by us.

For
(Company Secretaries)

FCS No. : F11688
COP No.: 12007
UDIN: FO011688F000721540

Place: New Delhi
Date: 11/07/2024
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DHANI SERVICES LIMITED

ANNUAL REPORT ON CSR ACTIVITIES

for Financial Year Ending 31st March 2024
1. Brief outline on CSR Policy of the Company:

The Company firmly believes that for an organisation to succeed in long term, it is imperative to keep the overall well-being of
the society at the core of its values and purpose. Our main objective in this regard is to do meaningful work with measurable
output and maximum impact on the society. The Company’s vision is to contribute towards a society where quality healthcare,
education and livelihood opportunities converge to create an equitable future for all families and communities. Corporate
Social Responsibility is not mere an obligation for us but we yearn to transform Bharat into a stronger and healthier nation.

Mata Krishnawanti Memorial Educational Society (Regd.), New Delhi (MKMES) was the CSR arm of the Company for FY 2023-
24 to drive various social engagement initiatives on Education and related employment enhancing vocational skills of the
marginalized communities and delivered viable solutions aimed at improving their livelihood standards.

The Company may also undertake such CSR projects of sudden criticality such as providing relief in areas stuck by natural
disasters etc. The Company’s CSR Policy is available at https://www.dhani.com/services/wp-content/uploads/2020/12/csr-
policy-isl_1564987829.pdf.

2. Composition of CSR Committee:

SI.  Name of Director Designation / Nature of Directorship Number of Number of

No. meetings of CSR meetings of
Committee held CSR Committee
during the year attended during

the year

1 Mr. Divyesh B. Shah Chairman, Whole-time Director & CEO 1 1

2 Dr. Narendra Damodar Jadhav | Member, Independent Director 1 1

3 Ms. Swati Jain Member, Independent Director 1 1

4 Mr. Aishwarya Katoch Member, Independent Director 1 N.A.

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the company.

Composition of the CSR committee shared above and is available on the Company’s website at https://www.dhani.com/
services/wp-content/uploads/2023/09/Board&Committees_DSL.pdf and Policy of the Company is available at https://www.
dhani.com/services/wp-content/uploads/2020/12/csr-policy-isl_1564987829.pdf .

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of
sub-rule (3) of rule 8, if applicable.

Not Applicable
5. (a) Average net profit of the company as per section 135(5): Rs. 8,94,59,480/-
(b) Two percent of average net profit of the company as per section 135(5): Rs. 17,90,000/-
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil
(d) Amount required to be set off for the financial year, if any: Nil
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 17,90,000/-
6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project) : Rs. 17,90,000/-.

(b) Amount spent in Administrative Overheads: Nil
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(c) Amount spent on Impact Assessment,

DHANI SERVICES LIMITED

if applicable: N.A.

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 17,90,000/-

(e) CSR amount spent or unspent for the Financial Year:

Total Amount

Total Amount transferred to

Amount Unspent (in Rs.)

Spent for the Unspent CSR Account as per
Financial Year. section 135(6).
(inRs.)
Amount. Date of transfer. Name of the Fund
17,90,000/- Nil N.A. N.A

(f) Excess amount for set off, if any

43

Amount transferred to any fund specified under Schedule
VIl as per second proviso to section 135(5).

Amount. Date of transfer.
N.A N.A

Sl Particular Amount (in Rs.)
No.
(i) Two percent of average net profit of the company as per section 135(5) 17,90,000
(i) | Total amount spent for the Financial Year 17,90,000
(iii) | Excess amount spent for the financial year [(ii)-(i)] 0
(iv) | Surplus arising out of the CSR projects or programmes or activities of the previous financial 0
years, if any
(v) | Amount available for set off in succeeding financial years [(iii)-(iv)] 0
7. (a) Details of Unspent CSR amount for the preceding three financial years:
Sl. Preceding Amount Balance Amount Amount transferred to Amount
No. Financial transferred Amount in spent in the any fund specified under remaining to
Year(s) to Unspent Unspent Financial Schedule VIl as per section be spent in
CSR Account = CSR Account = Year (inRs.). 135(6), if any. succeeding
under section = under section Name | Amount Date of financial
135 (6) 135(6) (in Rs.) ofthe | (inRs).  transfer.  Yyears. (in
(in Rs.) Fund Rs.)
1. 2020-21 Nil N.A. Nil N.A N.A N.A Nil
. 2021-22 Nil N.A Nil N.A N.A N.A Nil
3. | 2022-23 41,81,000 Nil Nil N.A N.A N.A Nil
Total 41,81,000 Nil Nil N.A N.A N.A Nil

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the
Financial Year: No Asset created during the year.

If Yes, enter the number of Capital assets created/ acquired: Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the

Financial Year: Not Applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub section 5 of

section 135: N.A.

Place: Mumbai
Date: May 30, 2024

For

Sd/-

Chairman — CSR Committee
DIN: 00010933

Sd/-

Member (Independent Director)
DIN: 09784228

Annual Report
2023-24



-

£

44

DHANI SERVICES LIMITED

Dhani Services Limited (the “Company” / “DSL”) is
governed, amongst others, by the rules and regulations
framed by Securities Exchange Board of India (“SEBI”).
SEBI has mandated every listed company to formulate a
policy on materiality of Related Party Transactions and also
on dealing with Related Party Transactions. Accordingly,
Pursuant to Regulation 23 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended
(“SEBI LODR Regulations”), the Company has formulated
this policy on materiality of related party transactions and
on dealing with related party transactions.

Pursuant to the SEBI (Listing Obligations and Disclosure
Requirements) (Sixth Amendment) Regulations, 2021
dated November 9, 2021, this Policy has been amended
and approved by the Board of Directors of the Company,
based on the recommendation of the Audit Committee, at
its meeting held on February 14, 2022.

This policy aims at preventing and providing guidance
in situations of potential conflict of interests in the
implementation of transactions involving such related
parties.

In accordance with the SEBI LODR Regulations, this
Policy shall govern the Related Party Transactions by the
Company and the subsidiaries of the Company to the
extent applicable to them.

This Policy shall be effective from April 1, 2022.

For the purposes of this Policy, the following definitions
apply:

a) “Act” means the Companies Act, 2013, for the time
being in force and as amended from time to time.

b) “Applicable Law” includes (a) the Act and rules made
thereunder as amended from time to time; (b) the
SEBI LODR Regulations, as amended from time to
time; (c) Indian Accounting Standards; and (d) any
other statute, law, standards, regulations or other
governmental circulars, notifications or instructions
(including circulars, notifications and guidance issued
by the Securities and Exchange Board of India from
time to time) relating to Related Party Transactions as
may be applicable to the Company.
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d)

e)

f)

g)

h)

)

POLICY FOR DEALING WITH RELATED PARTY TRANSACTIONS

“SEBI LODR Regulations” means the Securities
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, for the
time being in force and as amended from time to
time.

“Audit Committee” means Committee of Board
of Directors of the Company constituted under
provisions of Section 177 of the Act and Regulation 18
of SEBI LODR Regulations.

“Board/Board of Directors” means the board of
directors of the Company/DSL.

“Related Party” shall mean a person or entity that
is related to the Company as defined under Section
2(76) of the Act or under Regulation 2(zb) of the SEBI
LODR Regulations.

“Related Party Transaction” shall mean all
transactions as per Section 188 of the Act or under
regulation 2(zc) of the SEBI LODR Regulations or as per
applicable accounting standards, as may be amended
from time to time.

“Material Transaction” means transaction(s) defined
as Material Related Party Transaction(s) under
Regulation 23 of the SEBI LODR Regulations.

“Material Modification” means any modifications to
the related party transactions which were approved
by the Audit Committee or Shareholders (in case of
a material related party transaction) (i) where the
variation exceeds 20% of the originally approved
transaction, in case of any monetary modification;
or (i) which, in the opinion of the Audit Committee,
significantly alters the nature or commercial terms of
the transaction.

“Arm’s length transaction” means a transaction
between two related parties that is conducted as if
they were unrelated, so that there is no conflict of
interest.

“Ordinary Course of Business” - The transactions
shall be in the ordinary course of business if - (a) the
transaction is covered in the main objects or objects in
furtherance of the main objects or (b) the transaction
is usual as per industry practice or (c) the transaction
is happening frequently over a period of time and is
for the business purpose of the Company.
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I)  “Annual Consolidated Turnover” is defined as Total
Income (including other income) of the last audited
Consolidated Financial Statements of the Company.

All capitalized terms used in this Policy but not defined
herein shall have the meaning assigned to such terms
in the Act and the Rules thereunder and the SEBI LODR
Regulations.

All RPTs must be in compliance of this Policy and subject to
all applicable regulatory requirements.

Approval of Related Party Transactions:

A. Audit Committee:

All the transactions which are identified as
Related Party Transactions and subsequent
Material Modifications should be pre-approved
by the Audit Committee of the Company before
entering into such transaction. The Audit
Committee shall consider all relevant factors
while deliberating the Related Party Transactions
for its approval.

Only those members of the Audit Committee,
who are independent directors, shall approve
Related Party Transactions and subsequent
Material Modifications. Any member of the
Audit Committee who has a potential interest
in any such Related Party Transaction will recuse
himself/herself and shall not participate in
discussion and voting on the approval of such
Related Party Transactions.

All the Related Party Transactions to which the
subsidiary of the Company is a party, but the
Company is not a party should be pre-approved
by the Audit Committee before entering into
such transaction, if the value of such transaction
whether entered into individually or taken
together with previous transactions during a
financial year exceeds threshold of:

a. 10 per cent of the annual consolidated
turnover in accordance with the last audited
financial statements of the Company.

b. 10 per cent of the annual standalone
turnover in accordance with the last audited
financial statements of the subsidiary
(effective from 1 April 2023).

B.
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Board of Directors:

In case any Related Party Transactions and
subsequent Material Modifications are referred
by the Audit Committee to the Board for its
approval due to the transaction being (i) not in
the ordinary course of business, and (ii) not at an
arm’s length price, the Board will consider such
factors as, nature of the transaction, material
terms, the manner of determining the pricing
and the business rationale for entering into such
transaction. On such consideration, the Board
may approve the transaction or may require such
modifications to transaction terms as it deems
appropriate under the circumstances.

Any member of the Board who has any interest
in any Related Party Transaction and subsequent
Material Modifications will recuse himself/
herself and shall not participate in discussion
and voting on the approval of such Related Party
Transaction.

Shareholders:

All the Related Party Transactions which are
Material Transactions as per Regulation 23 of the
SEBI LODR Regulations and subsequent Material
Modifications of such material transactions shall
require shareholders’ prior approval.

All the Related Party Transactions which are not
in the ordinary course of business, or not atarm’s
length price and exceeds certain thresholds
prescribed under the Act, it shall require
shareholders’ prior approval.

None of the related parties of the Company,
whether or not such related party(ies) is a party
to the Related Party Transactions, shall vote to
approve material Related Party Transactions,
unless permitted under Applicable Law.

The Audit Committee may grant an omnibus approval for
related party transactions which shall be valid for a period
of 1 year. The conditions for according omnibus approvals
will be as follows:

1.

The Related Party Transactions are repetitive in nature
or foreseeable and are in the interest of the Company;

The Related Party Transactions under the omnibus
approval route shall be reported to the Audit
Committee on a quarterly basis for its noting;
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3.  Where the need for Related Party Transactions cannot
be foreseen and the details thereof are not available,
the Audit Committee may grant omnibus approval for
such transactions subject to their value not exceeding
rupees one crore per transaction per related party.
Such transactions shall also be reported to the Audit
Committee on a quarterly basis for its noting.

Notwithstanding the generality of foregoing, Audit
Committee shall not grant omnibus approval for following
transactions:

1. Transactions which are not in ordinary course of
business or not on arm’s length and covered under
Section 188(1) of the Act;

2. Transactions in respect of selling or disposal of an
undertaking of the Company;

3. Transactions which are not in the interest of the
Company;

4. Such other transactions specified under Applicable
Law from time to time.

The threshold limits for materiality of related party
transactions shall be —

(a) X 1000 (Rupees One Thousand Crores), or

(b) ten percent of the annual consolidated turnover,
as per the last audited financial statements of the
Company, whichever is lower.
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As mandated under the Applicable Law, the Company shall
disclose this Policy on its website i.e. www.dhani.com and
in the Annual Report. Disclosures regarding related party
transactions will be made in accordance with and in the
manner and format prescribed therein.

This Policy is framed based on the provisions of Regulation
23 of the SEBI LODR Regulations. This Policy may be
amended, modified or supplemented to ensure compliance
with any modification, amendment or supplementation
to the Applicable Law once in three years or as may be
otherwise prescribed by the Audit Committee/ Board from
time to time.

This Policy shall be subject to the SEBI LODR Regulations,
wherever any one or more clauses of this Policy is
repugnantto orinvariance with the SEBI LODR Regulations,
such clause/clauses shall be deemed to be replaced with
the relevant SEBI LODR Regulations, in case of conflict
between the provisions of Regulations/Applicable Law
and this Policy, the provisions of Regulations/Applicable
Law shall prevail, so as to be in consonance and harmony
therewith.

Exceptions stipulated under Applicable Law for Related
Party Transactions shall be exempted from the scope of
this Policy unless the Audit Committee/ Board of Directors
of the Company decide otherwise.
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DISCLOSURES ON MANAGERIAL REMUNERATION

Details of remuneration as required under Rule 5.1 of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014, as amended, are as under:

Ratio of the remuneration of each director to the median remuneration of the employees of the Company for the FY 2023-24
Designation Ratio of remuneration to the median employees’ remuneration
Whole time Director & CEO 10.29:1

The details of fee for attending Board meetings and other incentives, if any, paid to Independent and Non- Executive Directors have
been disclosed in the Corporate Governance Report, forming part of this Annual Report.

No remuneration was paid to other Director(s) during the FY 2023-24 and hence, not forming part of this clause.

Percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company Secretary or
Manager, if any, in FY 2023-2024

Designation Increase in Remuneration (%)
Whole time Director & CEO 44%*
Chief Financial Officer 27%
Company Secretary Nil

* includes partial restoration of remuneration paid during FY 2023-24.

The percentage increase in the median remuneration of employees in the FY 2023-24

There has been an increase of NIL in the median remuneration of all the employees (including KMPs), in the FY 2023-24.
Number of permanent employees on the rolls of the Company.

The Company had 7 employees on its permanent rolls, as of March 31, 2024.

Average percentile increase already made in the salaries of employees other than the managerial personnel in the last financial
year and its comparison with the percentile increase in the managerial remuneration and justification thereof and point out if
there are any exceptional circumstances for increase in the managerial remuneration.

There has been average percentile increase of 46% in the salaries of total employees other than the key managerial personnel in
the FY 2023-24. The average increase in the remuneration of key managerial personnel is 27%.

The Company follows prudent remuneration practices under the guidance of the Board and Nomination & Remuneration
Committee. The Company’s approach to remuneration is intended to drive meritocracy and is linked to various parameters
including its performance, growth, individual performance, peer comparison of other companies, within the framework of prudent
Risk Management. There were no exceptional circumstances which warranted an increase in managerial remuneration, which was
not justified.
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MANAGEMENT DISCUSSION AND ANALYSIS

Dhani is a comprehensive one-stop destination that offers a variety of services aimed at simplifying various aspects of life. We are
a data-driven technology company catering to the diverse needs of customers, including Demat & Trading services, UPIl and Credit
facilities. Dhani's multifaceted approach reflects its commitment to enhancing user experiences through an array of accessible
solutions.

The frenzy of the real estate residential sector in 2023 is likely to continue its momentum in 2024 also. The sector's buoyancy will be
sustained by both sales and new launches. Several other factors like rising household income, steady economic growth and renewed
interest from investors will also fuel growth in the sector. As per CBRE Research Report on the Indian Residential Outlook 2024, developers
acquired land to the tune of approximately USD 7 billion in 2022-2023, which is indicative of the type and nature of supply that will hit the
markets in the coming years. Report further states that, Infrastructure supported by the Central Government's expected outlay of nearly
USD 1.7 trillion until 2030, will be the other catalyst driving growth in the residential sector.

The Company, through its wholly owned subsidiary companies, had acquired 2 land parcels; a developable area of approximately
17 acres (estimated saleable area of 5mn sq.ft) in Gurugram & approximately 0.57 acres (estimated saleable area of 0.26mn sq.ft)
in Mumbai. We have submitted building plans to the office of Directorate of Town & Country Planning (DTCP) for approvals of
approximately 1.1mn sq ft of residential development saleable area in Sector 104, Gurugram, and for development of saleable
area of approximately 0.26mn sq.ft. of office space in Worli, Mumbai. We will be launching these projects at an opportune time.
Meanwhile we continue to scout for lucrative deals which will drive the impetus in this frenzied asset class.

The Dhani platform, accessible through Android, iOS mobile applications along with the Web and Desktop based platforms,
stands out as a comprehensive solution hub, with stock broking as its premier offering. Dhani Stocks empowers users with
extensive trading options, allowing them to trade across various segments such as Equity, Derivatives, Commodity, and Currency.
Additionally, customers can seamlessly invest in Mutual Funds, NFOs, IPOs, ETFs, and other bidding opportunities through our
intuitive applications.

Alongside its robust stock broking services, Dhani also facilitates online transactions and UPI services, providing a holistic digital
experience. This diverse platform is designed to cater to various financial and daily-life needs, demonstrating Dhani's commitment
to comprehensive digital solutions.

Dhani Stocks is a leading player in the Indian brokerage industry, distinguished by its customer-centric approach, innovative
offerings, and versatile trading platforms. Our brokerage platform offers a comprehensive suite of trading services to customers
through Dhani Stocks Mobile Apps, Web Apps, and desktop software, ensuring a seamless and efficient trading experience.

Dhani Stocks enables customers to trade across various segments, including Equity, Derivatives, Commodity, and Currency. This
broad range of trading options allows investors to diversify their portfolios and take advantage of different market opportunities.

In addition to traditional trading, Dhani Stocks is dedicated to supporting active traders in the markets who require advanced tools
for options and futures trading. Recognizing the rising trend of algorithmic trading, Dhani Stocks plans to introduce a comprehensive
suite for algo traders, offering robust and sophisticated tools to design, test, and execute trading algorithms efficiently in the near
future.

Furthermore, Dhani Stocks will soon offer seamless investment options in Mutual Funds and NFOs (New Fund Offers), in addition
to the currently available IPOs (Initial Public Offerings), ETFs (Exchange Traded Funds), and other bidding opportunities. These
products will be easily accessible through our applications, enabling investors to manage and grow their wealth with convenience
and ease.

Our brokerage services are offered at competitive prices, featuring easy account opening, bracket and cover order facilities, margin
trading, and the ability to perform certain calls and trades at zero cost. Dhani Stocks is dedicated to empowering every trader by
providing an efficient, user-friendly trading experience across its platforms.
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Management Discussion And Analysis (Contd.)

Our digital payment solutions are led by UPI payments, ensuring a seamless and efficient user experience. Dhani UPI allows
customers to send or receive money instantly, utilizing features like pay to any UPI VPA and Scan and Pay, covering both P2P and
P2M transactions. This integration into the UPI ecosystem was achieved by certifying for UPI on PPl with NPCl in FY23, making
Dhani UPI a key component of our digital payment services.

Complementing UPI, our Rupay Prepaid Cards offer versatility and convenience. These cards, certified for NCMC (National Common
Mobility Card), provide an inter-operable transport card system conceived by the Ministry of Housing and Urban Affairs (MoHUA),
allowing customers to use them as transit cards for metros and other NCMC-enabled transit points.

The digital wallet, branded as 'dhanipay,' supports a range of services including recharges (mobile, FASTag, TV), financial services
(credit card bill payments, insurance, and loan repayments), and utility bill payments (electricity, broadband, gas bills, etc.). Upon
successful completion of KYC, customers can access the digital wallet, which can be funded through multiple online methods
including UPI, cards, and net banking. Customers with a digital wallet balance can use it seamlessly for transactions.

Transerv integrates with BBPS and non-BBPS billers, providing customers with a wide range of options for recharges and bill
payments. This integration ensures that customers can manage their financial obligations with ease and convenience, making
Dhani's digital payment solutions a comprehensive and user-friendly service.

Dhani Store offered a convenient and hassle-free shopping experience to customers during the financial year. Operating on a
marketplace-led model, it connected merchants with consumers, providing a diverse range of products at competitive prices.
Originally Dhani Pharmacy, it expanded to include electronics, fashion goods, personal care items, daily household necessities,
and groceries. Dhani Store aimed to be a one-stop-shop for customers, ensuring a seamless shopping experience with attractive
prices and a wide array of products.

- The Company earned a consolidated revenue of INR 4.79 Bn.

- Total active paid customers/clients were 0.073 million including 0.033 million clients traded on the exchange(s), through
Dhani Stocks during FY 2023-24.

- 0.18 million clients were holding shares for an aggregate value of INR 52,596 Crores, with Dhani Stocks, as on March 31, 2024.

Given the short term maturity of its loan portfolio and adequate liquidity buffers enjoyed by the company, its Asset Liability Position
is comfortable. The Company’s capital requirements are assessed in order to maintain an efficient overall financing structure while
avoiding excessive leverage. The Company manages the capital structure and makes adjustments to it in the light of changes in
economic conditions and the risk characteristics of the underlying assets.

As the world is increasingly moving towards a data-driven approach, data analytics play a crucial role in informed decision making
to drive organizations towards better and improved efficiency and help achieving desired organizational objectives.

The company has made sizable investments in developing advanced data analytics capabilities to manage large customer data and
help create customized offers/product for the customer for their respective needs, at the same time it also aids in risk management
by monitoring the trends at customer segment level performance and help resultant proactive risk management strategies by
segmenting delinquent borrowers. The Artificial Intelligence (Al) based data analysis helps predicting customer’s preference and
recommend proactive retention strategies to improve customer loyalty.
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The Company is exposed to a variety of risks such as credit, interest rate, liquidity, operational, business, regulatory risks among
others. Company’s risk management framework is driven by the Board and its subcommittees including the Audit Committee,
the Asset Liability Management Committee and the Risk Management Committee. The Company continues to invest in people,
processes and technology to have an integrated approach towards Risk Management. The Company has a robust overall risk
management framework which involves risk identification, assessment, monitoring, reporting and mitigation.

Total borrowings of the group as on March 2024 were X 6.54 Bn. compared to X9.54 bn. The borrowings (net) of the company have
decreased by X 3.00 Bn during the fiscal year due to repayments to its lenders during the fiscal year.

Dhani Loans & Services Limited, complies with Reserve Bank of India norms for NBFCs. In accordance with this, the Company is in
compliance with all regulations pertaining to prudential norms for asset classification, income recognition, provisioning, capital
adequacy and credit ratings.

Our vision is to create a cohesive work environment that encourages employees to pursue their professional and self-development
goalsin addition to building operational excellence and a sense of belongingness. We have re-engineered our recruitment process by
development of Applicant tracking system in Recruitment process to bring more efficiency for hiring managers, reduce paper work
and improve accuracy. We strongly believe that our employees play a pivotal role in the success of our Company and its initiatives.
They are representatives of the Company for the customers and it is of utmost importance that our employees are skilled and well
trained to attend to customer’s needs in the best way possible. Our focus and belief lies in enabling and empowering our talent
pool for the challenges of tomorrow by providing new learning avenues that are technology driven. Employee Stock Option Plans
have been approved by the Compensation Committee in various years for retention and incentivising the employees. The Company
also undertook various health-care and general initiatives promoting well-being to enhance employee engagement. In all the areas
of work, the Human Resources firmly beliefs in confidentiality, accountability and trust. Human Resource department provides
internal processes and services like talent management, administration benefits and many other services that are essential for
organization.

The key focus is to find a right fit between the organization and the individual. Our constant endeavour is to select people who
are able to match personal aspiration with the organization’s growth plans. Agility is one of the key traits that we look for, as it
is required to quickly adapt to the changing needs of the dynamic external environment. As a new age company, the focus is to
build a robust team which is not only geared to face today’s challenges but to also be prepared for the opportunities of tomorrow.
The Company provides fast track growth for key performers in every department. The Human Resource team partnered with
businesses to ensure that right talent is on-boarded for all roles. The leadership is engaged with all key performers and ensures
that they have a defined career path within the organization. We have a competitive reward policy to keep the team motivated and
engaged to achieve every milestone we set our eyes upon.

Information has become the critical asset for our organization encompassing sensitive customer information. Shielding such
information along with its supporting IT Infrastructure from rapidly evolving cyber threats is one of our top business priorities
which is being catered through careful monitoring and effective implementation of risk mitigation measures. Aiming to cater the
Cyber Security challenges, we have outlined and espoused the comprehensive IT and IS Policies based on the industry best practices
encompassing I1SO 27001 Information Security Management Framework Standard. Our Information Technology Policy, Information
Security Management System Framework, Cyber Security Policy and Data Privacy and Protection Policy include detailed directions
to ensure the protection of business and customer information’s at all levels. Effective and adequate security controls have been
in-placed to ensure the business resilience in case of any adversity. Backup and restoration policy supported through industry best
solution has been implemented to safeguard critical information. Periodic assessment of implemented controls has been carried
out to ensure its effectiveness and improve them as needed.
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Our Company’s “Privacy Policy” ensures the protection of customers’ personal information. The Company explicitly discloses
the manner in which customer information is collected, stored and used. The policy also ensures that the usage of customer
information is in compliance with designated statutory and regulatory authorities’ requirements.

The Company has adequate internal control systems, based on policies and guidelines, which ensure timely and accurate execution
of responsibilities. Internal Control Systems evaluate operations, financial reporting, strategic investments and regulatory
compliances to protect interests of the investors. The effectiveness and reliability of Internal Control Systems is reviewed periodically
by the Audit Committee and the Board of Directors which gives its recommendations regarding improvements over existing control
systems.

In compliance with the requirements of Schedule V of the SEBI LODR Amendment Regulations, 2018, significant changes (change
of 25% or more from FY 2022-23 to FY 2023-24) in the key financial ratios applicable to the Company, are as under:

The debt equity ratio of the Company on a consolidated basis has reduced from 0.18 for FY 2022-23 to 0.13 for FY 2023-24 primarily
due to repayment of borrowings in FY 2023-24.

The Debt Service Coverage Ratio of the Company on a consolidated basis as on March 31, 2024 stood at (0.47) compared to (0.17)
as on March 31, 2023. This is reduced due reduction in repayment of principal & interest in current year as compared to previous
year.

The Inventory turnover ratio of the Company on a consolidated basis has increased from 0.89 for FY 2022-23 to 1.51 for FY 2023-24.
This is mainly due to reduction in closing inventory.

The Trade payable turnover ratio of the Company on a consolidated basis has reduced from (0.06) for FY 2022-23 to (0.32) for FY
2023-24. This is due to decline in average payable.

There has been no significant change in the other key financial ratios, as applicable to the Company.

The statements that are not historical facts presented in the Annual Report about Company are forward looking statements. These
statements reflect the assumptions, views and expectations based on current market dynamics and future outlook. There might
be deviations in expectations from those expressed in the Annual Report. It should not be assumed that the statements will be
changed if there is new information or subsequent developments.
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REPORT ON CORPORATE GOVERNANCE

The fundamental principle of Corporate Governance is achieving sustained growth ethically and in the best interest of the
Company (“Dhani”/”DSL”) and all its stakeholders. It is not a mere compliance of laws, rules and regulations but a commitment
to values, best management practices and adherence to the highest ethical principles in all its dealings to achieve the objects
of the Company, enhance stakeholders value and discharge its social responsibility.

The Company is committed towards achieving the highest standards of Corporate Governance by emphasizing on a corporate
culture of integrity, fairness, transparency, accountability and responsibility for efficient and ethical conduct of its business.
The Company believes that good governance brings sustained corporate growth and long-term benefits for all its stakeholders.

Dhani engages in a credible and transparent manner with all its stakeholders and clearly communicates its long-term business
strategy. All its actions are governed by its values and principles, which are reinforced at all levels of the Company. This is the
path to consistent, competitive, profitable and responsible growth, and for creating long-term value for its shareholders, its
employees and business partners.

The Board of Directors (‘the Board’) is responsible for and is committed to sound principles of Corporate Governance of the
Company and plays a crucial role in overseeing how the management serves the short and long-term interests of stakeholders.
As you aware that the COVID-19 pandemic has caused an unprecedented health and economic crisis across the globe due to
which the severity of its impact on business activity is still evolving. Your Company is nimble-footed and continuously evolving
its strategies to deal with the emergent challenges with the help of depth experience of management team.

Dhani keeps its governance practices under continuous review and benchmark itself to best practices. This belief is reflected
in its governance practices, under which it strives to maintain an effective, informed and independent Board.

The Company is in compliance with all the applicable provisions of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 [“SEBI LODR Regulations”].

(A) Composition and size of the Board

The Company’s Board is constituted of highly experienced professionals from diverse backgrounds. The Board’s
constitution is in compliance with the Companies Act, 2013, SEBI LODR Regulations and Listing Agreement executed by
the Company with the Stock Exchanges and is in accordance with the highest standards of Corporate Governance, which
ensures an appropriate mix of Executive/Non-Executive, Woman Director and Independent Directors with demonstrated
skill sets and relevant experience in diverse fields viz. finance, regulatory, public policy and administration etc., thereby
bringing an enabling environment for value creation through sustainable business growth.

As on the date of this report, the Board consists of Six directors, two of whom namely Mr. Gurbans Singh, Chairman,
Whole-time Director and Mr. Divyesh B. Shah, Whole-time Director & CEO are Executive Directors. Mr. Amit Ajit Gandhi
is the Non-Executive, Non Independent Director. The remaining three Directors, namely, Mr. Aishwarya Katoch, Ms. Swati
Jain and Mr. Prem Prakash Mirdha, are Non-Executive Independent Directors. The Chairman, Mr. Gurbans Singh, being an
Executive Director, the number of Independent Non-Executive Directors on the Board is half of the total Board strength.

No Director is related to any other Director on the Board and Independent Directors are independent of the Management.
The Board comprises of individuals as Directors that bring a wide range of skills, expertise and experience which enhance
overall board effectiveness.

The Board has identified skills and domain expertize required by the Directors of the Company which includes Finance,
Business Strategy, Corporate Governance, Corporate Social Responsibility, Human Resources, Marketing, Operations and
Process Optimization, Policy Making, Recovery, Regulatory Compliances, Risk Management, Stakeholder Management,
Taxation, Treasury and Value Creation. The Directors of the Company have mapped their skills based on the board skill
matrix.

Details of Directors, directorship in listed companies, number of directorships held by them in other companies and also
the number of their memberships and chairmanships on various Board constituted Committees, including skill sets/
expertise/ competencies/practical knowledge, as on March 31, 2024, are as under:
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S.No.| Name of the Director Nature of Office Special Knowledge/ Names of the Category of No. of No. of No. of Memberships/
Practical Experience/ otherlisted directorship in other Directorships = Directorships = Chairmanship in Board
Skills/ Expertise/ entities where the listed entities where in other Listed in other Committees of various
Competencies person is a director  the personisa Companies | Companies* | companies (including
director the Company)**

Member = Chairman

1. Mr. Gurbans Singh Executive Chairman & | Business Strategy, Taxation, N.A. N.A. NIL 4 Nil N