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BSE Limited  
1st Floor, New Trading Ring 
P.J. Towers, Dalal Street, 
Mumbai – 400 001 

 
National Stock Exchange of India Limited 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra - Kurla Complex, Bandra (E),  
Mumbai - 400 051 

  
 

Sub:   Outcome of Board Meetings held on May 17, 2024 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015(“Listing Regulations”), we enclose hereto, for your information and record, 
the Audited Standalone and Consolidated Financial Results of Dhani Loans and Services Limited (the 
“Company”) for the quarter and financial year ended March 31, 2024, duly approved by the Board of 
Directors of the Company (the “Board”) at its meeting held today i.e. May 17, 2024 (which was commenced 
at 2:00 P.M. and concluded at 3:25 P.M.), along with requisite information. 

 
We also submit herewith Audit Reports dated May 17, 2024, issued by the Statutory Auditors of the Company, 
on the standalone and consolidated financial results, respectively, of the Company, as at and for the financial 
year ended March 31, 2024, which was duly placed before the Board at the aforesaid meeting. 
 
Further, please also find enclosed the following documents: 
 
(a) Requisite information/disclosure pursuant to Regulation 52(4) of Listing Regulations. 

 
(b) Certificate of Security Cover pursuant to Regulation 54 of the Listing Regulations read with SEBI 

circular dated May 26, 2022. 
 

(c) Statement of Utilization of Proceeds & Statement of Deviation/Variation for non-convertible debentures 
issued by the Company. 

The aforesaid documents are also being uploaded on the website of the Company i.e. 
www.dhaniloansandservices.com. The said results will also be published in the newspapers, in the format 
prescribed under Regulation 52 of the Listing Regulations. 
 
 
We request you to take the above information on record. 
 
Thank you, 
 
Yours truly, 
For Dhani Loans and Services Limited 
 

 
 
Manish Rustagi 
Company Secretary  
 
Enclosure: as above 
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Hem Sandeep & Co.  
Chartered Accountants 
 
Auditor’s Report On the Consolidated Annual Financial Results for the year ended March 31, 
2024 Pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 
 
To the Board of Directors of  
Dhani Loans and Services Limited  
 
Opinion  
 

1. We have audited the accompanying statement of Consolidated Annual Financial Results of 
Dhani Loans and Services Limited (“the Holding Company” or “the Company”) and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”), 
for the year ended March 31, 2024 (“the Statement”), being submitted by the Holding Company 
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

 
2. In our opinion and to the best of our information and according to the explanations given to us 

and based on the consideration of reports of other auditors on separate financial statements of 
the Company’s subsidiaries referred to in Other Matters paragraph below, the Statement: 

 
 

a) Includes the results of the following entities: 
 

(i) Dhani Loans and Services Limited (Holding Company) 
 

(ii) Indiabulls Investment Advisors Limited 
 

(iii) Indiabulls Distribution Services Limited 
 

(iv) Transerv Limited  
 

(v) Indiabulls Alternate Investments Limited 

 
b) is presented in accordance with the requirements of Regulation 52 of the Listing Regulations 

in this regard; and  
 

c) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable accounting standards and other accounting principles generally accepted 
in India and relevant circulars, guidelines and directions issued by the Reserve Bank of India 
from time to time (“RBI Guidelines”) of the consolidated net profit and consolidated other 
comprehensive income and other financial information of the Group for the year ended March 
31, 2024.  
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Basis for Opinion  
 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Act. Our responsibilities under those Standards are further described in 
the Auditor’s Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (“the ICAI”) together with the ethical requirements that are 
relevant to our audit of the consolidated financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the ICAI’s Code of Ethics. 
 

4. We believe that the audit evidence obtained by us and other auditors in terms of their reports 
referred to in “Other Matters” paragraph below, is sufficient and appropriate to provide a basis 
for our opinion. 

 
Emphasis of Matter 
 

5. In respect of the subsidiary – Indiabulls Distribution Services Limited, as reported by the 
component auditor, we draw attention to Note 8 of the accompanying Statement which 
describes that during the year ended March 31, 2024, the subsidiary company has recorded 
provisions for impairment due to expected credit losses on certain financial assets as at March 
31, 2024 on an estimated basis, in respect of future losses that may arise dependent upon future 
developments including inter alia, the uncertainties due to the effects of unravelling of the 
Covid-19 pandemic on the subsidiary company’s and its customers’ businesses. Our opinion is 
not modified in respect of this matter. 

 
Management’s Responsibilities for the Statement  
 

6. This Statement has been prepared on the basis of the annual consolidated financial statements. 
The Holding Company’s Board of Directors are responsible for the preparation and presentation 
of the Statement that give a true and fair view of the consolidated profit and consolidated other 
comprehensive income and other financial information of the Group in accordance with the 
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder, the circulars, guidelines and directions issued by Reserve Bank of India 
(RBI) from time to time (“RBI Guidelines’)  and other accounting principles generally accepted 
in India and in compliance with Regulation 52 of the Listing Regulations. The respective Board 
of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Group and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the Statement that give 
a true and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the Statement by the Directors of the 
Holding Company, as aforesaid. 

  



Management’s Responsibilities for the Statement (continued) 
 

7. In preparing the Statement, the respective Board of Directors of the companies included in the 
Group are responsible for assessing the ability of the Group to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the Group or to 
cease operations, or has no realistic alternative but to do so. 

 
8. The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the financial reporting process of the Group.  
 
Auditor’s Responsibilities for the Audit of the Statement 
 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Statement. 

 
10. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  
 

 Obtain an understanding of internal controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls with reference to consolidated financial statements in place and the operating 
effectiveness of such controls.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors.  
 

 Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern.  
 

 Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation.  
 



 
Auditor’s Responsibilities for the Audit of the Statement (continued) 

 
 Obtain sufficient appropriate audit evidence regarding the financial results of the entities within 

the Group of which we are the independent auditors to express an opinion on the Statement. We 
are responsible for the direction, supervision and performance of the audit of financial 
information of such entities included in the Statement of which we are the independent auditors. 
For the other entities included in the Statement, which have been audited by other auditors, such 
other auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 
 

11. We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement of which we are the independent auditors regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. We also provide 
those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards.  

 
Other Matters 
 

12. The accompanying Statement includes the audited financial results/statements, in respect of 
four subsidiaries, whose financial results/statements include total assets of Rs. 74,972.77 lakhs 
as at March 31, 2024 and total revenues of Rs. 6,521.09 lakhs, total net loss after tax of 
Rs.5,698.91 lakhs and total comprehensive loss of Rs. 5,683.12 lakhs for the year ended on that 
date and net cash outflows of Rs. 6.23 lakhs for the year ended March 31, 2024, as considered 
in the Statement which have been audited by their respective independent auditors. The 
independent auditors reports on the financial results/statements of these entities have been 
furnished to us by the Management and our opinion on the Statement, in so far as it relates to 
the amounts and disclosures in respect of these subsidiaries is based solely on the report of such 
auditors and procedures performed by us as stated in paragraph above.  
 

13. Our opinion on the Statement in respect of matters stated above is not modified with respect to 
our reliance on the work done and the reports of the other auditors. Our opinion is not modified 
in respect of above matters. 
 

14. The Statement includes the results for the quarter ended March 31, 2024 being the balancing 
figures between the audited figures in respect of the full financial year ended March 31, 2024 
and the published unaudited year-to-date figures up to the end of the third quarter of the current 
financial year, which were subjected to a limited review by us, as required under the Listing 
Regulations. 

 
For Hem Sandeep & Co. 
Chartered Accountants 
ICAI Firm registration number: 009907N 
 
 
 
Ajay Sardana 
Partner   
Membership No. 089011 
New Delhi, May 17, 2024 
UDIN: 24089011BKFUTA9828 















Independent auditors’ report – DLSL March 31, 2024 Page 1 of 3 

Hem Sandeep & Co. 
Chartered Accountants

Auditor’s Report on Standalone Annual Financial Results of Dhani Loans and Services Limited pursuant 
to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
To the Board of Directors of  
Dhani Loans and Services Limited  
 
Opinion 
 

1. We have audited the accompanying Statement of Standalone Annual Financial Results of Dhani Loans 
and Services Limited ("the Company"), for the year ended March 31, 2024 ("the Statement"), being 
submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to time (“Listing 
Regulations”), including relevant circulars issued by SEBI from time to time.  
 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 
 
i) presents financial results in accordance with Regulation 52 of the Listing Regulations, and 

 
ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards (“Ind 

AS”) prescribed under Section 133 of the Companies Act, 2013 (“the Act”) read with relevant 
rules issued thereunder, and other accounting principles generally accepted in India, and 
relevant circulars, guidelines and directions issued by the Reserve Bank of India from time to 
time (“RBI Guidelines”), of the net profit and other comprehensive income and other financial 
information of the Company for the year ended March 31, 2024. 

 
Basis for opinion 
 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards are further described in the ‘Auditor’s 
Responsibilities for the Audit of the Statement section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the 
Statement. 
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Management’s Responsibilities for the Statement

4. This Statement has been prepared on the basis of the Audited Standalone Annual Financial Statements 
and has been approved by the Company’s Board of Directors. The Company’s Board of Directors are 
responsible for the preparation and presentation of the Statement that gives a true and fair view of the 
net profit or loss and other comprehensive income or loss and other financial information of the 
Company in accordance with the accounting principles generally accepted in India, including Ind AS 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and RBI Guidelines, and in compliance with Regulation 52 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that gives a true and fair view and are free from material misstatement, 
whether due to fraud or error. 
 

5. In preparing the Statement, the Board of Directors is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. Those Board of Directors are also 
responsible for overseeing the Company’s financial reporting process. 
 

Auditor’s Responsibilities for the Audit of the Statement  

6. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of this Statement. 
 

7. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls system in place 
and the operating effectiveness of such controls. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 
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Auditor’s Responsibilities for the Audit of the Statement (continued)

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 
 

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 
 

8. We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 

9. We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 

Other Matters 
 

10. The Statement includes results for the quarter ended March 31, 2024 being the balancing figure between 
the audited figures in respect of the full financial year ended March 31, 2024 and the reviewed year to 
date figures up to the period ended December 31, 2023 which were subjected to limited review by us, 
as required under Listing Regulations. 
 

For Hem Sandeep & Co. 
Chartered Accountants 
ICAI Firm registration number: 009907N 
 
 
 
 
 
Ajay Sardana 
Partner   
Membership No. 089011 
New Delhi, May 17, 2024 
UDIN: 24089011BKFUSY2174 
  

  



















Date: Muy 17,2024

BSE Limited
1" Floor, New Trading Ring
P.J. Towers, Dalal Street,
Mumbai - 400 001

National Stock Exchange of India Limited
Exchange Plaza, Plot no. C/1, G Block,
Bandra - Kurla Complex, Bandra (E),
Mumbai - 400 051

Sub: Declilatio.n pur$Hant to R,eeulation 52(3)(a) of the, Sg,cgrilies & Exch?nsg Bga{d
of In4ia (Lisfine Oblieations .and Pis.cloqure 4equifemenfs) RegFlaJip,ns. 2016.

Dear Sir/Madam,
DECLARATION

I, Rajeev Lochan Agrawal, Chief Financial Officer of Dhani Loans and Services Limited having its
Registered Office atI/IE., First Floor, East Patel Nagar, New Delhi- I 10008, hereby declare that, the

Statutory Auditors of the Company, M/s. Hem Sandeep & Co. (ICAI Registration No.: 009907N)
have issued an Audit Report with unmodified opinion on Audited Financial Results of the Company
(Standalone & Consolidated) for the financial year ended March 31,2024.

This Declaration is given in compliance to Regulation 52(3)(a) of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations,20l5 as amended by the SEBI (Listing Obligations and

Disclosure Requirements) (Amendment) Regulations, 2016.

We request you to take the above information on record.

Thank you,

Yours truly,
For Dhani Loans and Serv

Rajeev Locha
Chief Financial O

Dhani Loans and Services Limited
CIN : U74899D11994P1C062407

Reg. Office: 1/1 E, First Floor, East Patel Nagar, New Delhi-110008, T. Otl' 47052175 F' 011- 42137986

corp. office: one lnternational centre, Tower 1, 4th Floor, s. B. Marg, Elphinstone (w), Mumbai - 400013 r ' +97 22 6189 9016 t ' +91 22 6189 9001

website: www.dhaniloansandservices.com I Email: support@dhani'com
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Hem Sandeep & Co.  
Chartered Accountants 

 

Independent Auditor's Report on Asset Cover as at March 31, 2024 under Regulation 54 read with 
Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) for submission to the National Stock Exchange of India 
Limited and BSE Limited (collectively referred to as “Stock Exchanges”) and IDBI Trusteeship 
Services Limited and Beacon Trusteeship Limited (collectively referred to as the "Debenture Trustees") 

The Board of Directors 
Dhani Loans and Services Limited 
1/1E, First Floor, East Patel Nagar, 
New Delhi – 110008  
 

Dear Sirs,  

1. This auditors’ report is issued in terms of our engagement letter executed with Dhani Loans 
and Services Limited (“the Company”) and is being issued for the purpose of submission with 
the Debenture Trustees of the Company and to the Stock Exchanges to ensure compliance with 
the SEBI Regulations and SEBI Circular SEBl/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 
dated May 19, 2022 (“the Circular”) in respect of its listed non-convertible debt securities as 
at March 31, 2024 (“Debentures”). The Company has entered into separate agreements with 
the Debenture Trustees (“Debenture Trust Deeds”) in respect of such Debentures, as indicated 
in the Statement. 
 

2. We Hem Sandeep & Co., Chartered Accountants, are the Statutory Auditors of the Company 
and have been requested by the Company to examine the accompanying Statement showing 
'Asset Cover' for the listed non-convertible debt securities as at March 31, 2024 (the 
"Statement") which has been prepared by the Company from the audited standalone financial 
statements and other relevant records and documents maintained by the Company as at March 
31, 2024 and for the year ended March 31, 2024 pursuant to the requirements of the Regulation 
56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, (the "SEBI Regulations"), and has been 
initialled by us for identification purpose only. 
 

Management’s responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the Statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. 
 

4. The Management of the Company is also responsible for ensuring that the Company complies 
with all the relevant requirements of the respective loan documents including the Debenture 
Trust Deeds and for providing all relevant information to its lenders and for complying with all 
the covenants as prescribed in the respective loan documents and the Debenture Trust Deeds in 
respect of the Debentures. 
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5. The Management is also responsible to ensure that Assets Cover Ratio as on March 31, 2024 

is in compliance with SEBI circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 
dated May 19, 2022 with the minimum asset cover requirement as per the Debenture Trust 
Deeds as given in Annexure I attached to this certificate. 

 

Independent Auditors’ responsibility 

6. Pursuant to the requirements of the Circular the Company is required to submit the Statement 
with the Debenture Trustees along with our report thereon. In this regard, it is our responsibility 
to provide reasonable assurance in the form of an opinion as to whether the figures as set out in 
the accompanying Statement are in all material respects, in agreement with the audited 
standalone financial statements of the Company as at and for the year ended March 31, 2024, 
and the underlying books of account and other relevant records maintained by the Company 
and whether the asset cover ratio maintained by the Company is as per the terms of the Trust 
Deeds. 

              
7. We have audited the standalone financial statements of the Company as at and for the year 

ended March 31, 2024 (“Audited Standalone Financial Statements”) referred to in paragraph 
6 above, on which we have issued an unmodified opinion vide our audit report dated May 17, 
2024. The Audited Standalone Financial Statements as at and for the year ended March 31, 
2024 have been prepared by the management of the Company in accordance with the Indian 
Accounting Standards (“Ind AS”) prescribed under Section 133 of the Companies Act, 2013. 
Our audit of these financial statements was conducted in accordance with the Standards on 
Auditing, issued by the Institute of Chartered Accountants of India (“ICAI”) as specified under 
Section 143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements 
issued by the ICAI. Those Standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement.    
 
Our opinion in paragraph 12 of this report should be read in conjunction with our audit report 
dated May 17, 2024.  Such audit was not planned and performed in connection with any 
transactions to identify matters that maybe of potential interest to third parties. 
 

8. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we comply with the ethical requirements of the Code 
of Ethics issued by the Institute of Chartered Accountants of India. 
 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 
 

10. For the purposes of this report on the accompanying Statement, our scope of work did not 
involve us performing audit tests for the purposes of expressing an opinion on the fairness or 
accuracy of any of the financial information or the financial results of the Company taken as a 
whole. We have not performed an audit of the accompanying Statement, the objective of which 
would be the expression of an opinion on the financial statements, specified elements, accounts 
or items thereof, for the purpose of this report. Accordingly, we do not express such opinion in 
respect of the accompanying Statement. 
 
 
 
 
 



11. For the purposes of this report, we have performed the following procedures in relation to the 
Statement:  
 

a) Obtained a copy of the Audited Standalone Financial Statements of the Company, which have 
been approved by the Board of Directors of the Company at their meeting held on May 17, 
2024. 
 

b) Traced and agreed the balances of assets and principal and interest amount of the Debentures 
outstanding as referred to in the accompanying Statement, from the Audited Standalone 
Financial Statements and the underlying books of account and other relevant records and 
documents maintained by the Company. 
 

c) Obtained and read the Debenture Trust Deeds entered in between the Company and Debenture 
Trustees in respect of the Debentures and noted the particulars of asset cover required to be 
provided by the Company in respect of the outstanding balance of principal and interest accrued 
thereon in respect of the Debentures. 
 

d) Obtained representation from the management of the Company that the assets referred to in the 
Statement are free of any encumbrances other than being hypothecated by way of a pari passu 
charge towards its secured lenders as referred to in the Statement. Such representation has been 
relied upon by us and no further procedures have been performed in this regard. 
 

e) We have verified the arithmetical and clerical accuracy of the Statement. 
 

f) Performed necessary inquiries with the Management and obtained other necessary 
representations. 
 

Opinion 

12. Based on the procedures performed, as stated in paragraph 11 above, and according to the 
information and explanations given to us and based on representations by the management of 
the Company provided to us, in our opinion, the figures as set out in the accompanying 
Statement are, in all material respects, in agreement with the Audited Standalone Financial 
Statements, the books of account and other relevant records as at and for the year ended March 
31, 2024 maintained by the Company and that the asset cover ratio maintained by the Company 
is not as per the terms of the Trust Deeds.   

 

Restriction on Use 

13. This independent auditors’ report is intended solely for the use of the Company for the purpose 
specified in paragraph 1 above and should not be used, referred to or distributed for any other 
purpose or to any other party without our prior written consent. Accordingly, we do not accept 
or assume any liability or any duty of care for any other purpose or to any other person to whom 
this report is shown or into whose hands it may come without our prior consent in writing. This 
report relates only to the items specified above and does not extend to any financial statement 
of the Company taken as a whole. Our obligations in respect of the report are entirely separate 
from, and our responsibility and liability is in no way changed by, any other role we may have 
had as auditors of the Company or otherwise. Nothing in the report, nor anything said or done 
in the course of or in connection with the services that are the subject of the report, will extend 
any duty of care we may have in our capacity as auditors of the Company. 

  



 
14. We have no responsibility to update this report for events and circumstances occurring after the 

date of this report.  
 
 

For Hem Sandeep & Co.                          
Chartered Accountants                          
Firm Registration No. 009907N                       

 
 
 
 

 
Ajay Sardana                    
Partner                    
Membership No. 089011                   
New Delhi, May 17, 2024                        
UDIN: 24089011BKFUTB4956 
 
 







 

A. Statement of utilization of issue proceeds: 
 

 

Name of the 
Issuer 

 
 

ISIN 

Mode 
of Fund 
Raising 
(Public 
issues/ 
Private 
placeme
nt) 

 

Type of 
instrument 

 
 

Date of 
raising 
funds 

 
 

Amount 
Raised 

 
 

Funds utilized 

 
 

Any 
deviation 
(Yes/ No) 

If 8 is Yes, then 
specify the purpose 
of for which the 
funds were utilized 

 

Remarks, if any 

1 2 3 4 5 6 7 8 9 10 
Dhani Loans and 
Services Limited  

NA NA NA NA NIL NA NA NA NA 

 
B. Statement of deviation/ variation in use of Issue proceeds: 

 
Particulars Remarks 
Name of listed entity   Dhani Loans and Services Limited  
Mode of fund raising Not Applicable 
Type of instrument Not Applicable 
Date of raising funds Not Applicable 
Amount raised Nil 
Report filed for quarter ended March 31, 2024 
Is there a deviation/ variation in use of funds raised? Not Applicable 
Whether any approval is required to vary the objects of the issue stated in the prospectus/ offer 
document? 

Not Applicable 

If yes, details of the approval so required? Not Applicable 
Date of approval Not Applicable 
Explanation for the deviation/ variation Not Applicable 
Comments of the audit committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

 
  

Original object Modified 
object, if 
any 

Original 
allocation 

Modified 
allocation, if 
any 

Funds utilised Amount of deviation/ variation 
for the quarter according to 
applicable object (in Rs. crore 
and 
in %) 

Remarks, if 
any 

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable        Not Applicable     Nil 
 



Deviation could mean: 
 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
 
 
 
 
Name of signatory: Designation: Manish Rustagi, Company Secretary 
 
Date: 17.05.2024 
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