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The 5ecretary,
The Stock Exchange, Mumbai
Corporate Relationship Department,
P J Towers, Dalal Street, Fort,

Mumbai 400 001

Dear Sir/Madam,

Sub: Outcome- Board Meeting - 28'h May 2025 - Audited Financial Results of the Company for the
quarter and year ended 31't March 2025 under Regulation 30 of SEB| (LODR) Regulations, 2015.
Ref: Scrip Code - 511451- Dharani Finance Limited

Pursuant to Regulation 30 and 33 of the SEBI (LODR) Regulations, 2015, we hereby inform that
the Board of Directors of Dharani Finance Limited ("the Company") at their meeting held on May
2a,2025, inter- alia transacted the following items of business:

1. Audited Financial Results ofthe Company for the Quarter and year ended March 31, 2025, along with
segment wise report, Statement of Assets & Liabilities and Cashflow Statement.

2. lndependent Auditors Report.
3. Statement on impact of Audit Qualifications.
4. Appointed M/s R Balachandran & Co., Chartered Accountant (FRN.0003235) as the lnternalAuditor of

the Company for the Financial year 2025-26 to conduct the lnternal Audit of the Company.

5. Appointed Mr M Damodaran, Practicing Company Secretary (Membership N0.5837) from M

Damodaran & Associates LLP, Chennai (Firm No. 1201gTN006000) Secretarial Auditor of the Company
for a period of 5 years from 01.04.2025 to 31.03.2030 subject to approval of shareholders at the
ensuing Annual General Meeting.

6. Re-appointment of Dr Palani Gounder Periasamy, Director (DlN:00081002) who retires by rotation and
being eligible offers himself for re-appointment subject to approval of shareholders at the ensuing
Annual General Meeting.

The Meeting of the Board of Directors of the Company commenced at 2.30 p.m. and concluded at
6.30 p.m.

Thanking You,

Yours faithfully,
for Dharani Finance Limited

( \^t^\

Murugavel Ramasamy
Managing Director

Encl.: as above.

This information is also available at the website of the Company (www.dharanifinance.com) and at the
websites of the Stock Exchanges where the equity shares of the Company are listed: 85E Limited
(www.bseindia.com)
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QUARTERLY INTEGRATED FITING (FINANCIAL}

FOR THE QUARTER ENDEO 31't March 2025

S.No Pa rticulars Remarks

Financial Results for the Quarter ended 31't March 2025 Attache d

B Statement on deviation or variation for proceeds of Public
lssue, Right lssue, Preferential lssue, Qualified institutions
placement etc.,

Not Applica ble

C Disclosure of Outstanding default on Loan and Debt Securities No Loan and debt
securities. hence, Not
Applicable

D Disclosure of Related Party transaction (Applicable only for half
yearly filing i.e., 2"d and 4th Quarter)

Attached

E Statement on impact of audit qualifications (for audit report
wlth modified Oplnion) submitted along with annual audited
financial results - (Standalone and consolidated separately)
Applicable only for annualfiling i.e.,4th Quarter)

Attached
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Statement oI standalone Audited Financlal results tor the quarter and year ended March 31, 2025
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December
3L,2024

lUnaudited)

March 31,
2024

(Auditedl

March 31,
2025

lAudited)

March 31,
2024

(Audit€d)

sl Particulars

82.18
o.17
1_10

50.28

13.09
0.06

35.09
26.10

17.77

24_22

(14.89)

o.01
1.12
6.53

41.9a 17.231 140,33 74.34
1.00 4.48 2.10 4,95

42.99 12.751 142.43 79.24

0.44
3.92
Lao
2.44
5.32

0.34
10.29

3.42
2_44

a.61

3.47
16.91
9.92

25.57

1.69
58.57

7.14
9.92

32.36
19.95 25.20 57.49 109.58

44.54 (30.40)23.03 (27.95)

Revenue from Operataons

Dividend lncome
Gain on fairvalue chanSes
ln.ome from servi.es
Total Revenue from Operatlons
Other lncome

Expenses

Loss on fairvalue changes
Employee benefit expenses

Depreciation, amortization and impairment

Profit/ (los!)b€fore exceptionrl items and tax {3-4)

1

2

3

4

5

6

+2

Other
Total

nal ltems

38.25

37.50
0.75

19.64
18.61

18.48
0.05
5.97

13.00

0.45
(1.84)

4.80
2.44

12.72

7 Profit/ (loss) before tax (5+6) 19,54 23.03 l27.s6l E4.54 (30.40)

17.85
-17.10

o.'75

17.85
-17.10

0.75

8

Current tax
Deferred tax
TotalTar Expenses

18.a9 23.03 (27.96) 43.79 {30.40)9 Profit/ (loss) for the period from continuing operations (7-8)

10

11

12

Profit / (to$)from discontlnued operations
Tax expense of dlscontlnued operatlons

Proflt / (Losslfrom discontlnued operations lafter tax) (1&u)

13 Profit/ (losslfor the period (11+12) 18.89 23.03 (27.96) 43.79 (30.40)

2.05

2.05

14 Other comprehensive InEome, net of income tax

a) (i) items that will not be.eclassified to profit or loss

(ii) income tax relating to items that will not be reclassified to
profit or loss

b) (i)items that willbe reclassified to profit or loss

(ii) ancome tax relatinB to items that will be reclassifled to profit

Totalother comprehensive income, net of income tax

7.44

7.44

2.05 1.44

!.44
(28.3s)15 Total comprehenslve income/ (loss)Ior the p€riod (13+141 20.32 23.03 (2S.9r) 4s.22

49

1 0 00

0.38

o.3a

9.72 499.72

10.00

0.46

0.46

499.7?

10.00

(0.s6)

(0.s6)

499.12

10.00

1.68

1.68

499.72

10.00

(o.51)

(0.61)
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Paid-up equity share capital

Face value per share (Rsl

Earning per share (Rs) (not annualised)

- Basic

- Diluted
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1, The above financial results were reviewed by the Audit Committee and approved by the Board of Directors of

the Company at its meeting held on 28th May 2025.The Statutory Auditors have issued a modified opinion on

the audited financial results.

The audited financial results have been prepared in accordance with the recognition and measurement

principles laid down in lndian Accounting Standard, prescribed under Section 133 of the Companies Act, 2013,

and other accounting principles generally accepted in lndia, to the extent applicable.

3. Corporate insolvency resolution process (CIRP) and the appointment of resolution professional were admifted

in the case of one of the customers of the company by the Hon'ble National company Law Tribunal, Chennai

Bench ('the Hon'ble NCLT) vide its order dated May 5, 2020. The settlement proposal under Section 12A of the

IBC, 2016, was put to vote from October L4, 2022, to October 31, 2022, and was approved with 100% of the

total voting power of the CoC. The Hon'ble NCLT has subsequently passed an order approving the resolution

plan submitted by the promoter vide Order No. 7AI747O/2O22 dated December 20, 2023. The management is

of the opinion that, as the settlement proposal duly acknowledges the dues of the Company and provides for
full repayment, the outstanding receivables from the said customer are fully recoverable, The balance

outstanding as on 31't March 2025 amounts to INR 305 Lakhs. The interest on the outstanding balance of INR

305 Lakhs has been duly received as per the terms. However, the Company reviewed the terms and the asset

quality and extended the loan to be repaid on or before 31.03.2026.

4 The Company has given lnter-Corporate Deposit (lCD) of Rs. 200 Lakhs to M/s. Aryav Exports Private Limited

on July 4, 2017. However, the Company has not received interest on ICD till date. Therefore, no accrued

interest on lcD has been recognised in the books of accounts for the financial yeat 2024-25.

This is a matter of qualification by the auditors

Accrued interest on loans and advances receivable on the above-mentioned loans has been carried at

outstanding values. However, no provision has been made in the books of accounts based on the prudential

norms. Management is of the opinion, based on discussions with the customer, that full repayment of the
outstanding receivable from the said customer is expected to happen.

2

5

This is a matter of qualification by the auditors.

6. The Hon'ble National Company Law Tribunal, Chennai Eench vide its order dated July 29, 2021 admitted a

corporate insolvency resolution process (CIRP) and approved the appointment of an interim resolution
professional, in one of the investee companies. The carrying amount of investments as at June 30, 2023 was

Rs. 21.99 Lakhs. The investee company went into liquidation vide Order passed by the Hon'ble NCLT on June

27,2023. Accordingly, the carrying value of investments was made nil in the books of account. The investee

company had filed an appeal before the Hon'ble National Company Law Appellate Tribunal which was

dismissed vide its Order dated luly 11, 2023. Subsequently, the investee company had filed an appeal before
the Hon'ble Supreme Court. The Hon'ble Supreme Court vide its Order dated March 18, 2024 had set aside

the Tribunal's Order of liquidation and remitted back the matter to the Hon'ble NCLT, to examine and follow
the procedures established by law in terms of Section 12A of lBC, 2016. The Hon'ble NCLT, vide its Order
dated May 9, 2024, has restored the powers back to the Board of Directors of the investee Company.
However, the value of investment is not reinstated ln the books as on March 31, 2025,

The Company is engaged in the business of Non-Banking Financial Company (NBFC) activities. Both in the
current and previous financial years, the Company was solely engaged in NBFC activities. ln accordance with
lnd AS 108 - Operating Segments, the Company has identified only one reportable segment, i.e., NBFC

activities. Since there are no other segments that meet the criteria for separate reporting, no additional
segment disclosures are required.
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Segment'wise Revenue, Results and Capital Employed

(Rs,ln fakhs)

sl.

No.

Particulars Quaner ended Year ended

1 Segment Revenue (Net Sales/ lncome lrom each segment)

a. tinancialServices

b. TravelServices

c. others

Total

Less: lnterSegment Revenue

Net Sales/ lncomefrom operations

2 Segment Results (Profit/{Losslbefore tax and interest}

a. tinancial 5ervices

b. TravelServices

c. others

Total

Lessl

i. lnterest

ii. 0ther unallocable expenditure net off

Total profit/{loss) before tar

3 Capital Employed {Segment Assets - Segment liabilities)

a. tina ncia I Services

b. TravelServices

c. Others

38.25 142.43 19.28

38.25 42.99 (2.76) t42.43 19.28

38.25 42,99 '2.16) 142.43 79.28

20.09 23.48 (27.63) 85.16 (28.70)

20.09 23.48 (27.63) 85.16 (28,70)

0.34 1.69

19.64 23.03 {27.e61 84,54 (30,40)

849.17

13.76

Total 931.25 928.03 55.41 931.25 852,93
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statement of assets and liabilities

a

(E

9',

(Rs. ln Lakhs)

Particulars As at
March

37,2025
(Audited)

As at
March

lt,2024
(Audited)

Assets

FinancialAssets

cash and cash equivalents

Receivables

Loans

lnvestments
Other FinancialAssets

Non-financialAssets
Current Tax Asset {Net)
Deferred Tax Assets

Property, plant and equipment
Right of use asset

Other non-financial assets

11.85

38.19
a38.44

15.89

80.04

1.58

715.53

12.06

743.7 6

9a4.42

1.O.47

77 .rO

2.74

1.54

3.11

888.28

7.49

2.7 6

10.84

9.26

30.35
Total - Assets 1,018.78 918.63

Liabilities and Equity

Liabilities
Financial liabilities
Trade payables

Deposits

Lease Liability

Non-Financial Liabilities
Provisions

Other non-financial liabilities

75.73

7.40

3.83

73.64

1.40

11.85
20.96

43.32

5.15

26.88

24.47

4.77

49.47 24.64

Total Liabilities 70.43 55.52

Equity

Equity share Capital

Other Equity

499.72

448.63

948.35

499.72

363.39

863.11

Total - Liabilities and Equity 1,018.78 918.63
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Statement of cash flows

(Rs.ln Lakhs)

Parti.ulars Year ended

March 31,

2025

Year ended

March 31,

2024

Cash Flow From Operating Adivities
Profit before income tax

Adjustments for

Reversal of Allowance for expected credit loss

Depreciation and amortisation expense

Finance costs

Right of Use Asset on modification of lease

Re-measurement of defi ned beneflt (liability)/asset

Fairvalue (gain)/ loss on investments lnet)
Dividend income

Chan8e in operating assets and liabilities

(lncrease)/ decrease in loans given

(lncrease)/ decrease in othercunent flnancial assets

(lncrease)/ decrease in trade receivables

(lncrease)/ decrease in Deferred Tax Assets

(lncreas e)/ d ecrease in other non-current financialassets

lncrease/ (decrease) in provisions and other liabilities

lncrease/ (decrease) in trade payables

cash generated from operations

Less : lncome taxes paid (net of refunds)

Net cash trom operating adivities (A)

cash Flows From lnvesting Adivities

Sale proceeds of PPE

(Purchase)/ disposal proceeds of lnvestments

Dividend received

Net cash used in investing activities (B)

Cash tlows From Financing Adivities

Repayment of long term borrowings

lnterest paid

Net cash from/ (used in)tinancing adivities (c)

Net increase/deqease in cash and cash equivalents (A+B+C)

cash and cish equivalents at the beginning of the financial year

cash and cash equivalents at end ofthe year

84.54

9.92

r.62

7.44

(3.82)

(0.17)

(30.40)

81.53

9.92

1.69

2.05

23.48

(0.06)

93.52

lL22.e1)
63.72

(22.84)

(17.10)

6.16

9.57

5.34

88.21

(1oo,s3)

(11.40)

109.66

0.07

(12.711

(81.ss)

15.46

(3.73)

(8.2s)

7.82

(0.431

0.17 0.06

o.Ll 0.06

(1.62) (1.69)

(1.62) (1.6s)

L0.27

1.58

11.85

(2.061

3.64

1.58

2. The figures for the quarter ended March 31, 2025 represents the balancinS figure between the audited results for the
year ended March 31, 2025 and the unaudited figures for the nine months ended December 31, 2024.
3. Figures for the previous periods have been regrouped and/or reclassified wherever necessary to confirm with the
classification for the current period.

For Dharani Finance Limited

1'
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Dr Palani G Periasamy

Chairman
DIN : fl)081002c
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lnitia led for ldentification purposes

11.73

I

I

---#



Dharani Finan.e Limited

Statement on impact oI Audit Qualilications (for Audit Report with modified opinion submitted) along with Audited Financial Results
- (standalone and consolidated separately)

statement on impact of Audit Qualifications for the Audited Finanrial Results

for the ar ended 31lr March 2025

e Regulation 33/52 of the SEBl (LODR) (Amendment) Regulation, 2016)

SI, NO Pa rticu la rs

Unaudited Figures (as reported
before adjusting for

qualifications)

Unaudited Figures (unaudited

figures after adjustlng for
qualifications)

(Rs. lakhs)

I a Turnover/ Total lncome 142.43 742.43

b TotalExpenditure 57.49 57.89

Net Profit/ (Loss) 84.54 84.54

d Earnings Per share 1.68 1.68

e TotalAssets 1018.78 7014.18

Total tiabilities 70.43 70.43

g Net Worth 948.35 948.35
h Any other financial item(s) as felt appropriate by the

Management)
I Audit Qualification each audit ualification / Disclaimer of O inion/ Adverse Qualification

a Details of Audit Qualifications. Recovery of amount due from major customer aggregating to lNR.272

Lakhs, which is considered doubtful due to uncertainty in the receipt of
funds.

b Type of Audit Qualifications: Qualified Opinion /
Disclaimer of opinion / Adverse opinion

Qualified Opinion

c
Frequency of Qualifications: Whether appeared first
trme/ repetitive / since how lonB continuing

8th time, Since 3f i March 2020

d
for Audit Qualification{s) where the impact is

quantified by the auditor, Management's views

Not Quantified

e for Audit Qualification(s where the impact is not quantified by the auditor
i. Management's estimation on the impact of audit
qualification.

The Management is of the opinion that based on the discussion with the
customer that the full repayment of the outstanding receivable from the
said Customer isex to be received

ii. Management's is unable to estimate the impact,
reasons for the same:

NA

Auditor's comments on (i) or {ii) above; Statement relating to given lnter-Corporate Deposit {lCD) of Rs. 200

Lakhs to a customer and accrued interest on loans and advances

receivable on the above-mentioned loans have been carried at
outstanding values of Rs.272 Lakhs. The Management is of the opinion
on full repayment of the outstanding receivable from the said

Customer. Due to uncertainty on the receipt of funds from the customer
till the date of issue of this report, the impactof the above in case

provision of outstandingvalues shall alfect the net owned funds of the
Company.

R Murugavel
Managing Oirector

/\J

N Sivabalan
ChieI Financial Officer

!
P Muthusamy

Audit Committee Chairman

il $ffi
N Srivatsan
For Srivatsan & Associates

Statutory Auditors

Place: Chennai
Date :28rh May 2025.
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DHARANI FINANGE LIMITED
Regd. & Admn. Off : "PGP House" N0 59, (Old No.57) Sterting Road, Nungambakkam, Chennai - 600 034

rel . +9144-28254176, 28254609' 28311313 ' 
28234000 E-mail : dfl@pgpgroup in / secretarial@dharanifinance com

CIN :165191TN1990P1C019152 GST 33AAACO1282G1Z4 PAN : AAACD1282G

Disclosure of Related Party transactions
(as approved by the Audit Committee Meeting held on 28th May 2025)

{A} Transactions in the Ordinarv Course of business

1. Outstanding against lnter Corporate Loan given to Appu Hotels Limited as on
31.03.2025 - Rs. 3,05,00,000/.

2. Outstanding against lnter Corporate Loan given to Dharani Developers Private
Limited as on 31.03.2025 - Rs.1,90,94,000/- ( lncluding interest Rs.7,50,000/-

3. Rs.75,000/- per month + GST has been paid to Dr Palani G Periasamy, Chairman
towards the rent for the use of 1250 sq. ft. as its Registered Office in premises
owned by Dr Palani G Periasamy and Mrs Visalakshi Periasamy, as per approval of
the Board in its meeting on 17th May 2024. Outstanding Rent payable as on
31.O3.2025 is Rs.14,92,569/- (lncluding maintenance Rs.5,31,360/-)

(B) Transactions not in the Ordinary Course of business - Nil

(C) Transactions during the Financial yeat 2025-26.

Omni bus Approval by Audit Committee:

Provide car rental/leasing services to Appu Hotels Limited for a total amount not
exceeding Rs.2.00 crores in year 2025-25 including leasing of Cars for the use of
group company executives at rates not below the market rates.

Continue Lease of 1250 sq.ft. portion of the building owned by Dr Palani G periasamy

and Mrs Visalakshi Periasamy at New No.59 (Old No.57) Sterling Road,
Nungambakkam, Chennai for the use of the Company as its registered office at rates
not over the prevailing market rates, the present rate being Rs.60/- per Sq.ft. Total
lease amount not exceeding Rs.20 lakhs for 2025-26

R shdiq lnd,
t0.59,_--2r.c
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Srivatsan & Associates
Chartered Accountants

New No.31 , First Floor
Lazarus Church Road, R.A. Puram

Chennai - 600 028
E +91 98418 36988

:a sri @ srivatsanassociales.com

lndependent Audilors Reporl on lhe Audiled Finqnclol Resulls for lhe quorler ond yeor ended Morch 31,
2025, ol Mls Dhoroni Finonce Limiled Pursuont lo lhe Regulolion 33 ot the SEBI (Listing Obllgotionr ond
Dlsclosure Requltemenls) Regulotions, 2015 os omended

The Boord of Directors
Dhoroni Finonce Limiled,
57 Sterling Rood, Nungombokkom,
Chennoi 600 034.

Reporl on the oudit ot lhe Stondolone tinonciol iesulls

Quolified Opinion

We hove oudited lhe occomponying stondolone quorterly finonciol resulrs of Dhoroni Finonce Limiled
(lhe "Compony") for lhe quorter ond lhe yeor ended Morch 31,2025 ("Stotemenl"), otloched herewilh,
being submilted by lhe compony pursuonl to the requirement ol Regulotion 33 of the SEBI (Listing
Obligotions ond Disclosure Requiremenls) Regulotions, 2015, os omended ("Lisling Regulotions").

ln our opinion ond lo the best of our informotion ond occording to lhe explonotions given to us, subjecl
lo 'the effects of lhe motlers described in lhe Bosis for Quolified Opinion seclion of our report, the
Stotemenl:

o) is presenled in occordonce with the requiremenis of Regulolion 33 of the Listing Regulolions in lhis
regord; ond

b) give o true ond foir view in conformity with lhe recognilion ond meosuremenl principles loid down
in the opplicoble occounling stondords ond o'ther occounting principles generolly occepled in
lndio of the nel loss ond other comprehensive income ond other finonciol informotion for the
quorter ond yeor ended Morch 3l , 2025.

Bosis fot Quolified Opinion
We drow ollenlion io the following mollers

o) Note 4 & 5 - The Compony hos not received interest on inter-corporote deposits for Rs.200 Lokhs
given lo M/s. Aryov Exporls Privote Limited on July 14,2017. Hence no interest is occrued for lhe
f inonciol y eor 2024-25.

b) Hod the Compony considered moking provision for lhe oulstonding bolonce referred lo in {o) obove,
the nel owned funds of the Compony os ol Morch 3l ,2025 will be lower thon the limils prescribed
under Seclion 45-lA of lhe Reserve Bonk of lndio Acl, 1934 for o Non-Bonking Finonciol Services
Compony (NBFC). Thus, the Compony's obility to conlinue os on NBFC ond os o going concern moy
depend on inlusion of further copitol to meet the minimum net owned funds criierio os per RBI norms
wilhin lhe prescribed time limil ond on idenlificolion of olternolive business plons.

c) The mollers referred to in (o) lo (b) olso cost o significont doubl on lhe Compony's obilily to continue
os o golng concern ond occordingly, we ore unoble to comment on ihe opproprioteness of
monogemenl's ossumption of preporing lhe stondolone finonciol stolements on o going concern

e ASS ss
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Srivatsan & Associates
Chartered Accountants

New No.31 , First Floor
Lazarus Church Road, R.A. Puram

Chennai - 600 028
g +91 98418 36988

: r- sri @ srivatsanassociates.com

Our opinion on the linonciol slotements is quolified in respect of the mollers (o) io (b) refened obove.
The obove molters hove olso been quolified in the oudit opinion on the oudiled finonciol stolements
of eorlier yeors.

Key oudil motters

Dues ftom o mojor cuslomer

Dues from o moior customer

We drow your ollenlion lo Nole 40 which exploins thot o corporote insolvency resolution process (CIRP)

ond lhe oppointment of o resolution professionol were odmitted in lhe cose of one of the mojor
cuslomers of lhe Compony by the Hon'ble Notionol Compony Low Tribunol {NCLT), Chennoi Bench vide
ils order doted Moy 5, 2020.

The Hon'ble NCLT hos opproved lhe resolulion plon vide ils Order No. 1A/l4lO/2022 doted December 20,
2023. Hence, os per lhe Order, the Compony hos expected to receive the bolonce lnter Corporote
Deposil ol INR 305 Lokhs (lNR 415 Lokhs previous yeor) olong with occrued interesl in lhe normol course
of business, preferobly within 365 doys from the dote of NCLT Order i.e.3l sl December 2024.

Bosed on the discussion wilh the Monogemenl oul of outslonding INR 415 Lokhs, during the yeor INR ll0
Lokhs hos been received olong with interest from lhe Customer ond the occrued interest on bolonce INR

305 Lokhs hos olso been received during ihe yeor. The Compony reviewed lhe lerms ond osset quolily
ond extended loon 'to be repoid on or before 31.03.2026.

ln our opinion ond bosed on lhe informotion ond explonolions given to us, lhose more fully described in
the bosis of quolified opinion porogroph of our report which describes the uncerloinlies orising regording
repoyment by the mojor customers ond informotion menlioned here obove, lhere ore no other key oudit
motters to be communicoted in our reporl.

&ASs
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lvloleriol Uncertointy Relotlng lo Going Concern

The molters more fully exploined in the Bosis for Quolificofion Section of our opinion cost o significonl
doubt on lhe Compony's obility lo conlinue os o going concern. Considering ihe monogement eslimole
of recovering the entire outstonding from the mojor cuslomer, we were informed lhot lhese finonciol
stotements hove been prepored on o going concern bosis. lhis is o motler of quolilicotion in our opinion
on these finonclol stotemenls.
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Monogemenl's responsibility for lhe Stondolone finonciol results

The Slolement hos been prepored on lhe bosis of lhe Slondolone onnuol finonciol slotemenls. The
Compony's boord of direclors ore responsible for ihe preporolion of lhe Stotement thot gives o lrue ond
foir view of lhe net profil ond olher comprehensive income ond other finonciol informoiion in
occordonce wilh the recognilion ond meosuremeni principles loid down in lndion Accounting Stondord
34, 'lnlerim Finonciol Reporling' prescribed under Section 133 of lhe Act reod wilh relevonl rules issued
lhereunder ond olher occounling principles generolly occepled in lndio ond in complionce with
Regulolion 33 of the Listing Regulotions.

This responsibility olso includes moinlenonce of odequote occounling records in occordonce wilh the
provisions of lhe Aci for sofeguording of the ossets of the Compony ond for prevenling ond detecling
frouds ond other irreguloriiies; selection ond opplicolion of oppropriote occounling policies; moking
judgments ond estimoles ihol ore reosonoble ond prudenl; ond design. implemenlotion ond
moinlenonce of odequole inlernol finonciol conlrols thot were operoting eflectively for ensuring the
occurocy ond completeness of lhe occounting records, relevont to the preporotion ond presentolion of
the Slolemenl thol give o lrue ond foir view ond ore free from moteriol misstolement, whelher due lo
froud or enor.

ln preporing the Stotement, the boord of direciors ore responsible for ossessing the Compony's obility lo
continue os o going concern, disclosing, os opplicoble, molters reloted lo going concern ond using the
going concern bosis of occounting unless the boord of direclors eilher inlends to liquidole the Compony
or lo ceose operotions, or hos no reolistic olternolive but to do so.

The boord of directors ore olso responsible for overseeing the Compony's finonciol reporting process.

Audilors' responsibility for the oudit of lhe Slondolone tinonciol Resulls

Our objectives ore to obloin reosonoble ossurance obout whelher the Stotement os o whole is free from
moteriol misslolement, whelher due lo froud or error, ond to issue on oudilor's report ihol includes our
opinion. Reosonoble ossuronce k o high level of ossuronce bul is noi o guorontee thot on oudit
conducled in occordonce with SAs will olwoys delect o moleriol misstotement when it exisls.
Misstotemenls con orise from froud or error ond ore considered moleriol il individuolly or in lhe oggregole,
lhey could reosonobly be expecled lo influence lhe economic decisions of users lqken on the bosis of
the Stotement.

&

s
FRN:014921S

L

As port of on oudll in occordonce wiih SAs, we exercise professionoljudgmenl ond mointoin professionol
skepticism 'lhroughoul ihe oudil.

We olso corried oul the following procedures os porl of our oudii:

. ldenlify ond ossess the risks ol moteriol misslotemenl of lhe stotemenl, whether due design lo
froud or enor, ond perform oudit procedures responsive to those risks, ond obtoin oudit evidence
thot is sufficient ond oppropriote to provide o bosis for our opinion. The risk of not detecling o
moteriol misstotement resulling from froud is higher lhon for one resulting from error, os froud moy
involve collusion, lorgery, intentionol omissions, misrepresentolions, or the override ol internol
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Obloin on underslonding of internol conlrol relevont to ihe oudit in order to design oudil
procedures thot ore oppropriote in the circumstonces, bul not for the purpose of expressing on
opinion on lhe effectiveness of lhe compony's inlernol conlrol.

Evoluote the opproprioteness of occounling policies used ond lhe reosonobleness of occounting
estimotes ond reloled disclosures mode by the Boord of Direclors.

Conclude on the opproprioteness of the Boord of Direclors' use of lhe going concern bosis of
occounting ond, bosed on lhe oudil evldence obloined, whether o moleriol uncerlointy exists
reloled to events or conditions thol moy cosl signilicont doubl on ihe compony's obility to
conlinue os o going concern. lf we conclude lhot o moleriol uncertointy exists, we ore required
to drow ollention in our ouditoas report 10 lhe reloted disclosures in lhe stolemenl or, if such
disclosures ore inodequole, lo modify our opinion. our conclusions ore bosed on the oudit
evidence obloined up to the dole of our oudilor's report. However, fulure events or condiiions
moy couse the compony to ceose lo conlinue os o going concern.

Evoluote lhe overoll presenlotion, slructure, ond contenl of slolemeni, including the disclosures,
ond whether the Sloiemenl represent the underlying tronsoctions ond events in o monner lhot
ochieves f oir presentotion.

Moleriolity is the mognitude of misstolements in the stondolone finonciol results thot, individuolly or in
oggregole, mokes it proboble thol lhe economic decisions of o reosonobly knowledgeoble user of lhe
stondolone finonciol resul'ts moy be influenced. we consider quonliloiive moleriolity ond quolitolive
foclors in (i) plonning the scope of our oudit work ond in evoluoting the resulls of our work; ond {ii) to
evoluole lhe effect of ony identified miss'totements in the stondolone linonciol resulls.

We communicole wilh those chorged wilh governonce regording, omong olher motlers. lhe plonned
scope ond liming of the oudit ond significont oudit findings, including ony significont deficiencies in
inlernol conlrol lhot we idenlify during our oudil.

We olso provide those chorged with governonce wilh o stolemenl thol we hove complied with relevonl
e'thicol requirements regording independence, ond to communicote with them oll relolionships ond
other mol'ters fhot moy reosonobly be lhoughl to beor on our independence, ond where opplicoble,
reloled sofeguords.
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lndependenl Audllors' Reporl lo the members ol Dhoroni Finonce Limiled

Reporl on lhe oudit of lhe Slondolone Finonciol Stotements

Quolilled Opinion

We hove oudited the occomponying finonciol slotements of Dhoroni Finonce Limiled, {"the
Compony"), which comprise of the Bolonce Sheet os ot Morch 31 , 2025, ond lhe slotemenl of
prolil ond loss (including other comprehensive income), the stotemenl of chonges in equity
ond the stolemenl of cosh flows for lhe yeor then ended, ond noles to lhe stondolone
finonciol stotements, including o summory of moleriol occounling policies ond olher
explonotory inf ormotion.

ln our opinion ond lo the best of our informotion ond occording to the explonotions given io
us, subject to the effecls of the motter described in the Bosis for Quolified Opinion seciion of
our report, the oforesoid stondolone finonciol slolemenls give the informolion required by lhe
Componies Act 2013 {"the Act") in the monner so required ond give o true ond foir view rn

conformily wilh lhe lndion Accounling Slondords prescribed under Seclion 133 of ihe Act reod
wiih the Componies (lndion Accounting Stondords) Rules,2015, os omended, ("lnd AS") ond
olher occounling principles generolly occepled in lndio, of the slole of offoirs of ihe Compony
os ot Morch 31 ,2025, ond ils loss, lotol comprehensive income, lhe chonges in equity ond its

cosh flows for lhe yeor ended os on lhot dole.

Bosls for Quolifled Opinion

We drow oitention to the following mollers:

o) Note 40 - The Compony hos not received inlerest on inter-corporole deposits for Rs. 200
Lokhs given to M/s. Aryov Exports Privole Limiled on July 14,2017. Hence no interesl is

occrued for the finonciol yeor 2024-25.

b) Hod lhe Compony considered moking provision for the outslonding bolonce refened to
in (o) obove, lhe nel owned funds of the Compony os ot Morch 31 ,2025 will be lower
thon the limits prescribed under Seclion 45-lA of the Reserve Bonk of lndio Act, 1934 lor o
Non-Bonking Finonciol Services Compony (NBFC). Thus, the Compony's obilily lo coniinue
os on NBFC ond os o going concern moy depend on infusion of lurlher copitol to meel
the minimum nel owned funds criterio os per RBI norms wilhin the prescribed lime limi't ond
on identificotion of olternolive business plons.

c) The motlers referred lo in (o) to (b) olso cos't o significont doubi on the Compony's obility
to conlinue os o going concern ond occordingly, we ore unoble lo commenl on the
opproprioteness of monogemenl's ossumplion of preporing the slondolone finonciol
stolements on o going concern bosis.

Our opinion on the finonciol slotemenls is quolified in respeci of ihe motters (o) to (b)

X, ASS ferred obove. The obove motters hove olso been quolified in lhe oudit opinion on the
ra
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Moleriol Uncertointy Reloted to Going Concern

The mollers more fully exploined in the Bosis for Quolificolion Section of our opinion cosl o
significont doubl on the Compony's obility to continue os o going concern. Considering
lhe monogement estimole of recovering lhe entire outstonding from the mojor cuslomer,
we were informed thot these finonciol stotements hove been prepored on o going
concern bosis. This is o molter of quolificolion in our opinion on lhese finonciol slotemenls.

Key oudil motlers

Dues from o mojor cuslomer
We drow your otiention to Noie 40 which exploins thot o corporole insolvency resolulion
process (CIRP) ond the oppointment of o resolution professionol were odmilled in ihe
cose ol one of the mojor cuslomers of the Compony by the Hon'ble Nolionol Compony
Low Tribunol (NCLT), Chennoi Bench vide ils order doted Moy 5,2020.

The Hon'ble NCLT hos opproved lhe resolu'tion plon vide ils Order No. I A/ I 4l 0/2022 doled
December 20, 2023. Hence, os perlhe Order, the Compony hos expected to receive the
bolonce lnter Corporole Deposit of INR 305 Lakhs (lNR 415 Lokhs previous yeor) olong wilh
occrued interest in the normol course of business, preferobly within 365 doys from the dote
of NCLT Order i.e.3l'r December 2024.

Bosed on the discussion wilh the Monogemenl out of outslonding INR 415 Lokhs, during
the yeor INR I l0 Lokhs hos been received olong wilh interesl from the Customer ond the
occrued interest on bolonce INR 305 Lokhs hos olso been received during the yeor. The
Compony reviewed lhe terms ond ossel quolity ond ex'tended loon lo be repoid on or
before 3l .03.2026.

ln our opinion ond bosed on lhe informotion ond explonotions given lo us, lhose more
lully described in the bosis of quolified oplnion porogroph of our reporl which describes
the uncertointies orising regording repoymenl by lhe mojor customers ond informotion
menlioned here obove, there ore no other key oudil motters 10 be communicoted in our
report.

lnformotion olher lhon the linonciol slolemenls ond oudilors' reporl lhereon

he Compony's boord of direclors is responsible for the preporolion of lhe othert
FRN:0.l4921S
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We conducted our oudit in occordonce with the stondords on oudiling (SAs) specified
under seclion 143(10) of lhe Act. Our responsibilities under lhose slondords ore further
described in the Audilor's responsibilities for the oudit ol the finonciol stotemenis section
of our repori. We ore independent of the Compony in occordonce wilh lhe code of ethics
issued by the lnstitule of Chorlered Accountonts of lndio ("lCAl") togetherwilh lhe elhicol
requirements thot ore relevont to our oudil of the finonciol siotemenls under the provisions
of lhe Act ond the Rules thereunder, ond we hove fulfilled our other elhicol responsibilities
in occordonce wilh lhese requirements ond lhe lCAl's code of elhics. We believe lhot
the oudil evidence we hove obtoined ls suflicient ond oppropriote to provide o bosis for
our opinion.

f't
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Monogement Discussion ond Anolysis, Boord's Reporl including Annexures io Boord's
Report, Business Responsibility Report, Corporote Governonce ond Shoreholder's
lnformotion, bul does nol include lhe finonciol slotemenls ond our ouditor's report
ihereon.

Our opinion on the finonciol stolemenls does nol cover lhe other informotion ond we do
not express ony form of ossuronce conclusion thereon.

ln connection with our oudil of the finonciol stolements, our responsibility is io reod lhe
other informotion ond, in doing so, consider whelher the olher informolion is moleriolly
inconsistent with fhe slondolone finonciol slolements or our knowledge obloined during
lhe course of our oudit or otherwise oppeors to be moleriolly missloted.

lf, bosed on the work we hove performed, we conclude lhol there is o moteriol
misstotement of this other informotion, we ore required 10 report thol foct. We hove
nothing to report in this regord.

Monogement's responsibility ror the finonclol stolemenls

The Compony's boord of directors is responsible for the molters sioted in Section 134 (5)

of lhe Componies Act,20l3 ("lhe Acl") wilh respecl to the preporotion of these finonciol
sloiements thot give o true ond foir view ihe finonciol posilion, finonciol performonce
including oiher comprehensive income, cosh flows ond chonges in equity of the
Compony in occordonce with the Indion Accounting Slondords (lnd AS) prescribed under
Section 133 of the Act reod with the Componies (lndion Accounting Stondords) Rules,
2015, os omended, ond other occounting principles generolly occepted in lndio.

This responsibiliiy olso includes mointenonce of odequote occounting records in
occordonce with lhe provisions of lhe Ac'l for sofeguording the ossets of the Compony
ond for preventing ond detecting frouds ond other inegulorilies; selection ond opplicolion
of oppropriote occounting policies; moking judgmenls ond eslimotes thot ore reosonoble
ond prudent; ond design, implementotion ond moinlenonce of odequote internol
finonciol controls, thot were operoting effectively for ensuring lhe occurocy ond
completeness of the occounling records, relevon't lo lhe preporotion ond presentotion of
the finonciol stotements lhot give o true ond foir view ond ore free from moteriol
misslolemenl, whether due lo froud or error.

ln preporing fhe finonciol slotements, monogemenl is responsible for ossessing the
Compony's obility to conlinue os o going concern, disclosing, os opplicoble, motlers
reloled lo going concern ond using the going concern bosis of occounling unless
monogement eilher intends to liquldole the Compony or to ceose operolions, or hos no
reolislic ollernolive bul to do so.
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The boord of direclors ore olso responsible lor overseeing the Compony's finonciol
reporling process.
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Our objeciives ore lo obloin reosonoble ossuronce obout whether the finonciol
slolements os o whole ore free from moleriol misslotemenl, wheiher due to froud or error.
ond to issue on oudilor's reporl lhol includes our opinlon. Reosonoble ossuronce is o high
level of ossuronce but is not o guorontee lhot on oudil conducled in occordonce wilh
SAs will olwoys detect o moteriol misstotement when it exists. Misstotemenls con orise from
froud or error ond ore considered moteriol if, individuolly or in lhe oggregote, ihey could
reosonobly be expected to influence the economic decisions of users token on lhe bosis
of lhese finonciql slotements.

As port of on oudil in occordonce with SAs, we exercise professionol judgment ond
moinloin professionol scepticism throughout the oudil. We olso:

ldenlily ond ossess lhe risks of moleriol misstotement of lhe finonciol slo'temen1s,
whether due'to froud or error, design ond perform oudit procedures responsive to
those risks, ond obtoin oudit evidence thot is suflicienl ond oppropriote to provide o
bosis for our opinion. The risk of not detecling o moleriol misstolemenl resulting from
froud is higher lhon for one resulting from error, os froud moy involve collusion, forgery,
inleniionol omissions, misrepresentotions, or lhe ovenide of inlernol control.

Obtoin on understonding of internol controls relevont to lhe oudil in order 10 design
oudil procedures lhot ore oppropriote in the circumstonces. Under seclion 143(3)(i)
of the Componies Act,20l3. we ore olso responsible for expressing our opinion on
whelher the compony hos odequole inlernol finonciol conlrols syslem in ploce ond
the operoting effecliveness of such controls.

Evoluote the overoll presentotion, structure ond contenl of lhe finonciol stotemenls,
including the disclosures, ond whether the finonciol stolements represeni the
underlying lronsoctions ond evenls in o monner thol ochieves foir presentotion.

&As
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Moteriolily is lhe magnitude of misstolemenls in the finonciol stolements thot, individuolly
or in oggregole, mokes il proboble thot'the economic decisions of o reosonobly
knowledgeoble user of the finonciol slotements moy be influenced. We consider
quontilolive moteriolity ond quolitoiive foclors in (i) plonning the scope of our oudit work

FRN:011921S

Audilors' responsibility for the oudil of lhe finonciol slotemenls

Evoluote the opproprioleness of occounting policies used ond lhe reosonobleness of
occounting eslimoles ond reloted disclosures mode by monogemenl.

Conclude on lhe opproprioleness of monogemenl's use of the going concern bosis
of occounling ond, bosed on lhe oudit evidence obloined, whelher o moleriol
uncertoinly exists reloted lo events or condilions thot moy cost signilicont doubt on
the Compony's obilily lo conlinue os q going concern. lf we conclude thol o moleriol
uncertointy exisls, we ore required io drow ottention in our oudilor's report to the
reloled disclosures in the linonciol stotemenls or, if such disclosures ore inodequole,
to modify our opinion. Our conclusions ore bosed on the oudii evidence obloined up
to the dole of our ouditor's report. However, future evenis or conditions moy couse
the Compony to ceose to continue os o going concern.
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ond in evoluoting the results of our work; ond (ii) to evoluole the effecl of ony idenlilied
misslotemenls in the finonciql slolemenls.

We communicote with those chorged wiih governonce regording, omong olher moliers,
the plonned scope ond iiming of the oudil ond significont oudil findings, including ony
significonl deficiencies in inlernol conlrol thol we identify during our oudil.

We olso provide lhose chorged with governonce with o stolemenl thol we hove
complied with relevonl ethicol requiremenls regording independence, ond lo
communicote with them oll relotionships ond olher molters lhot moy reosonobly be
thought to beor on our independence, ond where opplicoble, reloted sofeguords.

From the motters communicoted wilh those chorged wilh governonce, we determine
those motters thot were of most significonce in lhe oudit of the finonciol stolements of the
cunent period ond ore therefore the key oudii motlers. We describe these motlers in our
ouditor's report unless low or regulolion precludes public disclosure oboui lhe motter or
when, in exlremely rore circumslonces, we determine thot o motler should nol be
communicoled in our reporl becouse lhe odverse consequences of doing so would
reosonobly be expecled lo ouiweigh the public interesl benefits of such communicoiion.

Reporl on Olher legol ond Regulotory Requiremenls

As required by the Componies (Auditor's Report) Order, 2020 ("the Ordef') issued by the
Centrol Governmenf in terms of Seclion 143 (l I ) of the Act, we give in Annexure "A" o
stotement on lhe mollers specilied in clouses 3 ond 4 of the Order.

As required by Section I a3 {3) of lhe Act, bosed on our oudit we report ihot

o) We hove soughl ond obtoined oll the informolion ond explonolions which lo lhe besl
of our knowledge ond belief were necessory for the purposes of our oudil;

b) ln our opinion, proper books of occount os required by low hove been kept by the
Compony so for os it oppeors from our exominotion of those books excepf for fhe
motlers sloled in the porcg/,dph v below on repoding under Rule I I (g) of the
Componies (Audil ond Auditors) Rules, 2014;

c) ln our opinion, subject lo our commenls in the bosis for quolified opinion seclion
obove, lhe bolonce sheel, lhe slolemenl of profit ond loss (including olher
comprehensive income), the slotement of chonges in equity ond the stolement of
cosh flows comply with lhe Componies (lndion Accounting Slondords) Rules, 2015

{lnd AS), os omended from 'tlme to lime, prescribed under Seclion 133 of the
Componies Acl, 2013;

d) The bolonce sheet, the slolement of profil ond loss (including olher comprehensive
income), the slotement of chonges in equity ond lhe stotement of cosh flows deoll
with by lhis report ore in ogreemeni wilh lhe books of occounl;

) On the bosis of the written representolions received from lhe directors of lhe
Compony os on Morch 31,2025 token on record by the boord ol directors, none of

e-
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the directors ore disquolified os on Morch 31, 2025lrcm being oppointed os o direclor
in terms of Seclion | 64 12) of the Acij

f) With respect to lhe odequocy of ihe inlernol finonciol conlrols over finonciol reporting
of lhe Compony ond the operoling effecliveness o, such conlrols, refer to our
seporole report in Annexure "B". Our report expresses on unmodified opinion on ihe
odequocy ond operoting effecliveness of the Compony's internol finonciol controls
over finonciol reporling;

g) Wilh respect 10 lhe oiher moliers lo be included in the Audiior's Report in
occordonce wilh fhe requiremenls of seclion 197 {1 6) of ihe Act, os omended, in our
opinion ond lo the besl of our informotion ond occording lo the explonotions given
lo us, the remunerotion poid by the Compony lo ils direclors during lhe yeor is in
occordonce wilh the provisions of Section 197 of ihe Acl; ond

h) Wilh respecl to the olher motters lo be included in ihe ouditors' reporl in occordonce
with rule ll of the Componies (Audit ond Audilors) Rules, 2014, os omended, in our
opinion ond to lhe best of our informotion ond occording to the explonolions given
1o us:

The Compony does not hove ony pending litigotion which would impoct its

finonciol position;

The Compony did not hove ony long-lerm conlrocts including derivotive
conlrocls for which there were ony moleriol foreseeoble losses; ond

There hos been no deloy in lronsfening omounts, required to be lronsferred,
to the investor educotion ond protection fund by lhe Compony.

t.

lv. The monogemenl hos represented lhql, lo the besl of its knowledge ond
belief, other thon os disclosed in'lhe noies lo lhe occounts,

o) no funds hove been odvonced or looned or invesled (eilher from
borrowed funds or shore premium or ony oiher sources or kind of funds)
by the compony to or in ony other person(s) or entity(ies), including
foreign entilies 'lntermediories', wilh the underslonding, whether
recorded in wriling or olherwise, thol the lnlermediory sholl, whelher,
direclly or indirectly lend or invest in other persons or enlilies idenlified in
ony monner whotsoever by or on beholf of lhe compony 'Ullimote
Beneficiories' or provide ony guorontee, security or the like on beholf of
the Ultimote Beneficiories; ond

no funds hove been received by lhe compony from ony person{s) or
enlily{ies), including foreign entities 'Funding Porties'. wilh the
understonding, whelher recorded in wriling or otherwise, thol the
compony sholl, whether, direclly or indirectly, lend or invesl in other
persons or enlilies idenlified in ony monner wholsoever by or on beholf
of ihe Funding Porty 'Ullimote Beneficiories' or provide ony guoronlee,
security or the like on beholf of the Ullimole Beneficiories.

b)
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c) Bosed on lhe oudil procedures lhol hove been considered reosonoble
ond oppropriote in the circumstonces, nothing hos come lo our nolice
thot hos coused us lo believe thot the represenlolions under sub-clquse
(i) ond (ii) of Rule I 1 {e), os provided under (o) ond {b) obove, contoin
ony moteriol misslqtemenl.

The Compony hos not declored or poid ony dividends during the yeor ond
occordingly reporting on lhe complionce with section 123 of the Componies Act,
2013 is nol opplicoble for the yeor under considerolion.

vt.

For Srivolson & Associoles
Chorlered Accounlonls
Firm Regislrotion Numb

N
N SriYolson
Proprietol
Membership Number 2301 95
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Proviso to Rule 3(1) of the Componies {Accounts) Rules, 2014 for mointoining the
Books of Accounts using occounling softwore which hqs o feoture of recording
Audil Troil (edit log) focility is opplicoble lo lhe compony wilh effect from 1 si April
2023 ond occordingly reporling under Rule I l(g) of Componies (Audit ond
Auditors) Rules 2014 is opplicoble for the finonciol yeor ended 3lsl Morch 2025.
However, the Compony did nol hove lhis feoture of recording of oudil lroil for oll
tronsoclions recorded in lhe softwore during the yeor.



Srivatsan & Associates
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"Annexure A" to lhe lndependent Audilors' Reporl

(Referred lo ln Porogroph I under Reporl on Olher [egol ond Regulolory Requirements' seclion
of our report lo lhe members ol Dhoroni Finonce Privote limited ot even dole)

(i) (o) (A) The Compony hos mointoined proper records showing lull porticulors including
quonlitotive detoils ond siluolion of Property, Plonl ond Equipment.

{B) The Compony does nol hove ony intongible ossels.

(b) According to the informolion ond explonotions given to us, the Properly, Plont ond
Equipmenl were physicolly verified by the monogement during the yeor. No moteriol
discreponcies were no'ticed on such verificotion.

{c) According to the informotion ond explonolions given by lhe monogement, the
Compony does not possess ony immovoble property. Hence clouse 3 {i) (c) of lhe Order
is nol opplicoble.

(d) The Compony hos nol revolued ony of its Property, Plonl ond Equipmenl ond lnlongible
Assets during the yeor.

(e) No proceedings hove been inilioled during lhe yeor or ore pending ogoinsl the
Compony os ol Morch 31 , 2025 for holding ony benomi property under lhe Benomi
Tronsoclions (Prohibition) Act, 1988 (os omended) ond rules mode thereunder.

(ii) (o) The compony is o non-deposit occepting Non-Bonking Finonce Compqny (NBFC) ond
occordingly does not hold ony inventories. Accordingly, clouse 3(ii)(o) of the Order is not
opplicoble.

(b) The Compony hos nol been sonctioned working copitol limils in excess of '5 Crore in
oggregole from bonks on the bosis of security of currenl osse'ts ol ony point of time during
the yeor. Hence clouse 3(ii)(b) of the Order is nol opplicoble.

(iii) According lo informotion ond explonotion given to us, the Compony hos gronted inler
corporole loons lo o Compony covered in the regisler required 1o be moinloined under
section 189 of lhe Componies Acl, 2013. The Compony hos not gronted ony other loons,
secured or unsecured 10 fkms, limiled liobility porlnerships or other porties covered in lhe
register required to be mointoined under seclion 189 of the Componies Acl, 2013. ln
respect of loons ond odvonces given os oforesoid, we reporl thot:

(o) the terms ond condilions of the occeptonces of such deposits ore, in our opinion, primo
focie, nol pre.iudiciol lo the Compony's inlerest subject to discussion in our key oudil
molters.

(iv) ln our opinion ond occording lo informolion ond explonotion given to us, the Compony
hos nof gronted ony loons or provided ony guorontees or given ony securily lo which the

&As provisions of section 185 of lhe Acl ore opplicoble. In respect of investmenls mode by lhe
ompony ond loons given to porties o'ther thon those covered in Section 185 of lhe Acl,

g
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{v) ln our opinion, ond occording lo lhe informolion ond explonotions given to us, ihe
Compony hos nol occepled ony deposits or there ore no omounls which hove been
deemed to be deposils within lhe meoning of sections 73 lo 76 of lhe Act ond ihe
Componies (Accepionce of Deposils) Rules,20l4 {os omended). Accordingly. reporling
under Clouse 3{v) of lhe Order is nof opplicoble lo the Compony.

{vi) According lo informotion ond explonotions given to us, lhe Centrol Governmenl hos nol
specified mointenonce of cosl records under subsection {l ) of section I 48 of lhe Act, in
respect of Compony's services / business octivities. Accordingly, reporling under Clouse
3(vi) of the Order is nol opplicoble.

(vii) o) According lo lhe informolion ond explonolions given io us ond the records of lhe
Compony exomined by us, undisputed stolutory dues including provident fund,
employees' stote insuronce, income-lox, goods ond services tox, cess ond olher moleriol
slotulory dues, os opplicoble, hove generolly been regulorly deposiled wilh the
oppropriole outhorilies. There ore no undispuied stolutory dues outsionding os ot Morch
31, 2025 for o period of more thon six months from the dote lhey become poyoble excepf
income-fox demond for lhe Assessmenl Yeor 2018-19 of Rs. 25,53,493/- includlng occrued
inleresf.

b) According to the informolion ond explonolions given to us, lhere ore no slotulory dues
referred to in sub-clouse (o) which hove not been deposited os ot Morch 3l, 2025 on
occounl ol dispute.

The Compony hos not surrendered or disclosed ony lronsoction, previously unrecorded in
the books of occounl, in the tox ossessments under the lncome Tox Act, l95l os income
during lhe yeor. Accordingly, the requirement lo repori on Clouse 3(viii) of lhe Order is nol
opplicoble lo the Compony.

(viii) ln our opinlon ond occording to the informotion ond explonolions given lo us, the
Compony hos not loken ony term loons during the yeor ond occordingly. the provisions of
lhe clouse 3 (ix) of ihe Order ore not opplicoble lo the Compony.

(ix) (o) According to lhe informolion ond explonotions given by lhe monogement, the
Compony hos not roised ony money by woy of initiol public offer or further public offer
(including debt instrumenls) during lhe yeor. Accordingly, Clouse 3(x){o) of the Order is

nol opplicoble to the Compony.

(b) According lo the informolion ond explonotions given to us ond on lhe bosis of our
exominotion of lhe records of lhe Compony, the Compony hos nol mode ony preferenliol
ollotment or privole plocemenl of shores or (fully, portiolly or optionolly) convertible
debentures during the yeor. Accordingly, reporting under Clouse 3{x)(b) of the Order is

not opplicoble to lhe Compony.

(o) Bosed upon the oudit procedures performed for the purpose of reporting the true ond
foir view of lhe finonciol stolements ond occording to the informotion ond explonotions
given by lhe monogement, we repori thoi no froud by ihe compony or no moleriol froud
on the Compony hos been noticed or reporled during the yeor.
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(b) According lo the informolion ond explonotions given lo us including the representotion
mode to us by 'the monogement of lhe Compony, no reporl under sub-seclion l2 of
section 143 of the Act hos been filed by the ouditors in Form ADT-4 os prescribed under
Rule l3 of Componies (Audil ond Audilors) Rules, 2014, wilh lhe Centrol Government for
the period covered by our oudil.

(c) According lo lhe informotion ond explonotions given to us including lhe represenlolion
mode to us by the monqgemenl of the Compony,'there ore no whislle-blower comploints
received by lhe Compony during the yeor.

{xi) The Compony is not o Nidhi Compony. Therefore, lhe provisions of Clouse 3(xii) of lhe Order
ore not opplicoble lo the Compony.

(xii) ln our opinion ond occording lo the informolion ond explonolions given to us, oll
lronsoclions enlered into by lhe Compony, with the reloted porties ore in complionce with
section 177 ond 188 of the Act. Where opplicoble, lhe detoils of such tronsoctions hove
been disclosed in the finonciol slotements os required by the opplicoble occounling
slondords.

(xiii) According to the informolion ond explonolions given lo us, the Compony hove on iniernol
oudit system, commensurole wilh the size ond nolure of ils business.

(xiv) According to the informotion ond explonotion given to us, the Compony hos not entered
in'to ony non-cosh tronsoctions wilh its directors or persons connecied wilh its directors ond
occordingly, reporting under Clouse 3(xv) of the Order with respeci to complionce with
the provisions of section 192 of the Ac1 ore nol opplicoble to lhe Compony.

(xv) (o) ln our opinion ond occording to lhe informolion ond explonotions given io us, ihe
Compony is required to be registered under section 45-lA of the Reserve Bonk of lndio Act
1934.

Hod lhe Compony considered moking provision for the oulslonding bolonce refened fo in
lhe bosis for quolificotion section of our opinion on finonciol stotemenls, the nel owned
,unds of the Compony os 01 Morch 31 ,2025 will be lower lhon lhe limits prescribed under
Seclion 45-lA of the Reserve Bonk of Indio Act, 1934 for o Non-Bonking Finonciol Services

Compony (NBFC). Thus, the Compony's obility to conlinue os on NBFC moy depend on
infusion of furlher copitol to meet the minimum nel owned funds crilerio os per RBI norms
within lhe prescribed time limit.

(b) ln our opinion, the Compony hos not conducted ony Non-Bonking Finqnciol or Housing
Finonce octivilies wilhout obloining o volid Certificote of Registrotion (CoR) from lhe
Reserve Bonk of lndio os per the Reserve Bonk of lndio Act, 1 ?34.

(c) The Compony is nol o Core lnveslmenl Compony os defined in the regulolions mode
by Reserve Bonk of lndio. Accordingly, the requiremenl to reporl under Clouse 3(xvi)(c) of
the Order is not opplicoble to the Compony.

'a
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(d) ln our opinion ond occording to the informolion ond explonotions given to us, lhe
Compony is not o Core lnveslmenl Compony (ClC) ond it does nol hove ony other
componies in lhe Group. Accordingly, porogroph 3 (xvi) (d) of the Order is not opplicoble

(xvi) The Compony hos not incurred ony cosh losses in the currenl finonciol yeor os well os the
immediotely preceding finonciol yeor.

(xviii) ln our opinion ond occording 1o the informotion ond explonotions given lo us ond on the
bosis of lhe finonciol rolios, ogeing ond expected doles of reolisotion of finonciol ossets

and poymenl of finonciol liobilities, olher inlormolion occomponying the finonciol
stoiements, our knowledge of lhe boord of direclors ond monogemenl plons ond bosed
our commenls in lhe Bosis for Quolified Opinion Seclion of our report, we ore unoble to
comment whelher lhere ore no moteriol uncerlointy exisls os on ihe dote of the oudit
reporl thot Compony is copoble of meeling ih liobilities exisling ol the doie of bolonce
sheel os ond when lhey foll due within o period of one yeor from the bolonce sheet dote.

(xix) There is no liobility of lhe Compony under lhe provisions of Section 135 of the Act
Accordlngly, reporling under Clouse 3(xx) of lhe Order is nol opplicoble to the Compony

{xx) The reporting under Clouse 3(xxi) of 'the Order is not opplicoble in respect of oudit of
slondolone finonciol stotemenls of the Compony. Accordingly, no comment hos been
included in respecl of soid clouse under this report.

For Srivotson & Associoles
Chortered Accou
Firm Regl n

014921S
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Proprielor
Membershlp Number 2301 95
UDIN: ) c. 2lC r9 s B vt f hl E11 ))-rg

(xvii) There hos been no resignotion of the srotutory oudilors during lhe yeor. Accordingly,
reporting under Clouse 3(xviii) of lhe Order is nol opplicoble to the Compony.
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"Annexure B" to lhe lndependent Audilors' Reporl

(Referred lo in porogroph 2 (l) under 'Reporl on olher legol ond regulolory requiremenls'
seclion of our report to the Members ot Dhoroni finonce Limiled ot even dote)

Report on lhe lnlernol Finonciol Conlrols under Clouse (i) of sub-seclion 3 ol Seclion 143 of the
Componies Act,2013 ('the Act')

We hove oudiled lhe inlernol finonciol controls over finonciol reporling of Dhoroni Finonce
Limited ('lhe Compony") os of Morch 31, 2025 in conjunciion wiih our oudit of the stondolone
finonciol slotements of the Compony for lhe yeor ended on lhot dole.

Monogement's Responslbility lor lnlernol Finonciol Controls

The Compony's monogement is responsible for estoblishing ond moinloining internol finonciol
controls bosed on the internol control over finonciol reporting criierio estoblished by lhe
Compony considering lhe essenliol components of internol conkol stoled in lhe Guidonce
Noie on Audit of lnternol Finonciol Conlrols over Finonciol Reporting issued by ihe lnstiiule of
Chortered Accounlonls of lndio ('lCAl'). These responsibililies include the design,
implementotion ond mointenonce of odequole inlernol finonciol controls thol were operoling
effectively for ensuring the orderly ond efficienl conduct of ils business, including odherence
lo Compony's policies, the sofeguording of ils ossels, lhe preveniion ond deieclion of frouds
ond errors, the occurocy ond completeness of lhe occounting records, ond the limely
preporotion of relioble finonciol informolion, os required under lhe Componies Acl. 2013.

Auditors' Responslbility

Our responsibility is lo express on opinion on the Compony's internol finonciol controls over
finonciol reporting bosed on our oudil. We conducted our oudil in occordonce with the
Guidonce Nole on Audit of lnternol Finonciol Conlrols over Finonciol Reporling (the
"Guidonce Note") ond lhe Stondords on Audiling, issued by lCAl ond deemed to be
prescribed under Seclion 143(10) of lhe Componies Act, 2013, to'the extent opplicoble lo on
oudi't of internol flnonciol controls, bolh opplicoble to on oudil of lnlernol Finonciol Controls
ond, both issued by lhe Instilule of Chortered Accounlonls of lndio. Those Slondords ond the
Guidonce Nole require thol we comply wilh ethicol requirements ond plon ond perform the
oudil to obtoin reosonoble ossuronce obout whelher odequote internol finonciol controls over
finonciol reporiing wos esioblished ond moinloined ond if such controls operoled effectively
in oll moleriol respecls.

Our oudit involves performing procedures to obtoin oudil evidence oboul the odequocy of
lhe internol finonciol conlrols over finonciol reporting ond their operoting effectiveness. Our
oudit of inlernol finonciol controls over finonciol reporling included obtoining on
understonding of internol finonciol controls over finonciol reporling, ossessing lhe risk ihol o
moteriol weokness exists, ond lesling ond evoluoting the design ond operoting effectiveness
of internol conlrol bosed on ossessed risk. The procedures selecled depend on lhe oudilor's
judgemenl, including the ossessmenl of lhe risks of moleriol misslolemenl of lhe finonciol
slolemenls, whether due lo froud or enor.

We believe thot thot the oudit evidence we obtoined is sufficient ond oppropriote to provide
is for our oudil opinion on f he Compony's inlernol finonciol control systems over finonciol
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l'leoning of lnlernol tlnonciol Controls Over Finqnciol Reporting

A compony's inlernol finonciol conlrol over finonciol reporting is o process designed to provide
reosonoble ossuronce regording the reliobility of finonciol reporting ond the preporotion of
linonciol stolements for exiernol purposes in occordonce wilh generolly occepled
occounting principles. A compony's internol finonciol conlrol over finonciolreporting includes
ihose policies ond procedures lhat ( I ) perloin to the moinienonce of records thot, in
reosonoble detoil, occurotely ond foirly reflect the lronsoclions ond disposilions of the ossels
of lhe compony; (2) provide reosonoble ossuronce thot tronsoclions ore recorded os
necessory lo permit preporolion of finonciol sloiemenls in occordonce wiih generolly
occepted occounting principles, ond lhot receipls ond expenditures of lhe compony ore
being mode only in occordonce wiih oulhorisotions of monogement ond directors of lhe
compony; ond (3) provide reosonoble ossuronce regording prevention or limely deteclion of
unoulhorised ocquisition, use, or disposilion ol the compony's ossets ihot could hove o
moteriol effect on lhe finonciol stotements.

lnherenl [imilolions of lnte]nol Finonciol Conlrols Over Finonciol Reporting

Becouse of the inherent limitolions of internol finonciol controls over finonciol reporting,
including the possibility of collusion or improper monogement override of conlrols, moteriol
misstolemenls due to error or froud moy occur ond nol be detected. Also, projeclions of ony
evoluolion of lhe internol finonciol conlrols over finonciol reporling to fulure periods ore
subjecl to the risk thot fhe inlernol finonciol conlrol over finonciol reporfing moy become
inodequole becouse of chonges in conditions, or lhot the degree of complionce with the
policies or procedures moy deteriorole.

Opinlon

In our opinion, the Compony hos, in oll moteriol respects, on odequole iniernol finonciol
controls system over finonciol reporting ond such inlernol finonciol conlrols over finonciol
reporting were operoling eflectively os ot Morch 31,2025, bosed on the inlernol conlrol over
finonciol reporting criterio estoblished by lhe Compony considering lhe essentiol components
of internol control sloted in the Guidonce Note on Audit of lnlernol Finonciol Conlrols Over
Finonciol Reporting issued by lhe lnstitute of Chorlered Accounlonls of lndio.
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