
Bansal Bansal & Co. 
Chartered Accountants 

Limited Review Report on Unaudited Quarterly and Year to Date Standalone Financial 

Results of TruCap Finance limited (Formerly Dhanvarsha Finvest Limited) Pursuant to the 

Regulation 33 and Regulation 52 and Regulation 54 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS 

TruCap Finance Limited 

(Formerly Dhanvarsha Finvest Limited) 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 

TRUCAP FINANCE LIMITED. (FORMERLY - DHANVARSHA FINVEST LIMITED) {"the Company") for 

the quarter ended 30 September 2022 and year-to-date results for the period from 01 April 

2022 to 30 September 2022 together with notes thereon {'the Statement') attached 

herewith, being submitted by the Company pursuant to the requirements of Regu lation 33, 

Regulation 52 and Regulation 54 of the SEBI {Listing Obligations and Disclosu re 

Req uirements) Regulations, 2015 ('the Regulation'), as amended. 

2. This Statement, which is the responsibility of the Company's Management and approved by 

the Board of Directo rs, has been prepared in accordance with the recognition and 

measurement principl es laid down in th e Indian Accounting Standard 34 "Interim Financial 

Reporting" ("Ind AS 34") as prescribed under Section 133 of the Companies Act, 2013 read 

with relevant rul es issued thereunder and other accounting principles generally accepted in 

India. Our responsibility is to express a conc lusion on the St atement based on our review. 

3. We co nducted our review in accordance with the Standard on Review Engagements (SRE ) 

2410 'Review of Inter im Financia l In fo rm at ion Performed by the Independent Auditor of the 

Entity', issued by the Institute of Chartered Accountants of India. This Standard requires that 

we plan and perform the review to obta in moderate assu rance as to whether the statement 

is free from mat erial misstatement. A review of interim fin ancia l information co nsists of 

making inquiries, primarily of the Compa ny's personnel responsible for financial and 

accounting matters and applying analytical and other review procedures. A review is 

substantially less in scope th an an aud it conducted in accordance with Standards on Auditing 

specified under section 143(10) of the Companies Act, 2013 and consequently does not 

enable us to obtain assurance th at we would become aware of all significant matters that 

might be identified in an audit . Accord ingly, w e do not exp ress an audit opinion . 

4. Based on our review conducted and proced ures performed as stated in paragraph 3, nothing 

has come to our attention that causes us to believe that the accompanying unaudited 

standalone fin ancial results, prepared in accordance with th e recognit ion and measurement 

princip les laid down in the app licab le Indian Accounting St andards (' Ind AS' ) specified under 

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and 

other recognised accounting practices and policies generally accepted in India, has not 

disclosed the information requ ired to be disclosed in terms of the Regulation 33, Regulation 

52 and Regulation 54 of SEBI (List ing Obligations and Disclosure Requirements) Regulation s, 

2015 including the manner in which it is to be disclosed, or that it co nta ins any material 
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Bansal Bansal & Co. 
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misstatement or that it has not been prepared in accordance with the relevant prudential 

norms issued by the Reserve Bank of India in respect of income recognition, asset 

classification, provisioning and other related matters . 

Pl ace : Mumbai 
Dated : 14t h November, 2022 

For Bansal Bansal & Co. 

Chartered Accountants 
FRN: 100986W 
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TruCap Finance Limited 
(Formerly Dhanvarsha Flnvest Limited) 
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Tel:• +91 22 6845 7200, Emall ID:• contact@dfltd.ln, Website: · www.trucapflnance.com 

CIN:• L24231MH1994PLC334457 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2022 
(Rs. In Lakhs) 

Quarter Ended Half Year Ended Year Ended 
Particulars 30.09.2022 30.06.2022 30.09.2021 30.09. 2022 30.09.2021 31.03. 2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from operations 

I Interest income 2470.71 2197.25 1156.11 4667.96 1774.29 4546. 75 
ii Fees and commission income 559.45 352.66 357.82 912 .12 717.49 2270.1 6 

iii Net gain on fair value changes 14.63 23 .18 (16.52) 37.81 146.15 164.67 
I Total ·Revenue from operations 3044.79 2573.09 1497.41 5617.89 2637'.93 6981 .58 

II Other· Income 7. 79 35.79 6.33 43.58 7.39 24.0 7 
Ill Total Income (1+11) 3052.58 2608.88 1503. 74 5661 .47 2645. 32 7005.6 5 

Expenses 
i Finance costs 1217.35 999 .44 514.77 2216 .79 865 .74 2435.24 

ii fees and commission expense 31.62 30.22 19.41 61.84 36.26 72.41 
iii lmpainnent on financial instruments 31.09 35.40 1.71 66.49 32. 13 130.23 
iv Employee benefits expenses 679 .50 572.88 355.85 1252.38 653.82 1392.28 
V Depreciation, amortization and impainnent 119.09 137.36 91.73 256.45 164.93 408.00 

vi Other expenses 750.90 582.56 260.67 1333.46 457.56 1499.80 
IV Total Expenses 2829. 55 2357.86 1244.14 5187.41 2210.44 5937.96 
V Profit before Exceptional Item and tax (Ill • IV) 223.03 251 .02 259.60 474.07 434.88 1067.69 

VI Exceptional items . . . . . . 
VII Profit before tax C( + VI) 223.03 251.02 259.60 474.07 43-4.88 1067.69 

VIII Tax expense: 
i Current tax 16.22 40.28 95.60 56.50 129.50 285.25 

ii Deferred tax 12.47 25.39 (26.22) 37.85 111.66 45.23 
iii Tax adjustment for earlier years 

Total Tax Expense 28.69 65.67 69.38 94.35 241.16 330.48 
IX Profit for the period/year after tax f(II • VIII) 194.34 185.35 190. 22 379. 72 193.71 737.21 
X Other Comprehensive Income 
i Items that will not be reclassified to profit or loss 

Remeasurement gain/(loss) or. defined benefit plan 3.75 (1.67) 0.49 2.08 0.98 (6.66) 
ii Income tax relating to items that will not be reclassified to profit or loss (1.04) 0.46 (0.13) (0.58) (0.27) 1.85 

Other comprehensive income 2.71 (1.21) 0.36 1.49 0.71 (4.81) 
XI Total Comprehensive lncorn" for the period/y..ar (IX+ X) 197.05 184.14 190.58 381.22 194.42 732.40 

XII Paid up equity share capital (fac" valu" of Rs. 2/· per shar") 2163.45 2137.83 1533.29 2163.45 1533.29 1776.78 
XIII Other Equity 19288.88 18960.74 14830.64 19288.88 14830.64 15617.34 

XIV Earnings per equity shar" (Not annualised for the Interim periods) 
Basic (Rs. ) 0.18 0.18 0.25 0.36 0.25 0.95 
Diluted (Rs.) 0.18 0.18 0.21 0.36 0.21 0.80 



Notes· 

1. STANDALONE STATEMENT OF ASSETS AND LIABILITIES: 
(Rs. in Lakhs) 

As At As At 

Particulars 30.09.2022 31.03.2022 
(Unaudited) (Audited) 

I ASSETS 

1 Financials Assets 
(a) Cash and cash equivalents 3,248.96 5,758.78 

(b) Bank balances other than (a) above 2,186.50 2,024.03 

( c) Receivable 

Trade Receivable 1,006.93 1,228.63 

Other Receivable 46.96 
(d) Loans 36,081 .26 28,905.66 

( e) Investments 5,280.65 5,089 .47 
(() Other financials assets 3,546.63 569.95 

Total Financial Assets 51,350.93 43,623.48 

2 Non Financials Assets 

(a) Current tax assets (net) 276.18 173.19 

(b) Deferred tax assets (net) 34.14 72.57 

(c) Property, plant and equipment 1,191.76 737.84 

(d) Right of use assets 735.43 637.38 

(e) Intangible assets under development 1,061.10 926.84 

(() Capital Work in Progress 194.23 

(g) Other intangible assets 317.62 386.37 

(h) Other non-financials assets 1,212.46 466.94 

Total Non-Financials Assets 4,828.69 3,595.36 

TOTAL ASSETS 56,179.62 47,218.84 

II LIABILITIES ANO EQUITY 
LIABILITIES 

1 Financial Liabilities 
(a) Payables 

-Trade payables 
i) total outstanding dues of micro enterprises and small enterprises 77.29 35.22 

ii) total outstanding dues of creditors other than micro enterprises and small enterprises 378.27 322.70 
-Other payables 
i) total outstanding dues of micro enterprises and small enterprises 42.43 11.97 

ii ) total outstanding dues of creditors other than micro enterprises and small enterprises 48.00 118.03 
(b) Debt Securities 2,205.50 3,821 .46 
(c) Borrowings (Other than D<bt Securities) 30,992 .12 24,826.19 
(d) Other financial liabilities 137.79 218.72 

Total Financial Liabilities 33,881.40 29,354 .. 29 

2 Non-Financial Liabilities 
(a) Current tax liabilities(Net) 36.85 36.85 
(b) Provisions 63.59 95 .25 
(c) Other non-financial liabilities 745.45 338.33 

Total Non-Financial Liabilities 845.89 470.43 

3 EQUITY 
(a) Equity Share capital 2,163.45 1,776.78 
(b) Other Equity 19,288.88 15,617.34 

Total Equity 21,452.33 17,394. 12 

TOTAL LIABILITIES AND EQUITY 56,179.62 47,218.84 



Notes: 

2. STANDALONE STATEMENT OF CASH FLOWS 
(Rs. In Lakhs) 

Year Ended Year Ended 

Particulars 30.09.2022 31.03.2022 
(Unaudited) (Audited) 

A. CASH FLOW FROM OPERA TING ACTIVITIES: 
Net Profit Before Taxes 474.05 1,067.69 

Adjustment for: 
Interest Income from Fixed Deposits (57.10) (98 .75) 

Profit on sale of property, plant and equipment 
Profit on sale of Investment property 

Depreciation / Amortisation 256.45 408.00 

Impairment on financial instruments 66.49 130.23 

Realised gain on investments (36.22) (164.15) 

Unrealised gain on investments (1.59) (0.51 ) 

Fee Income Recognition per EIR (112.13) (112.13) 

Employee share based payment expenses 48.13 (22.45) 

Cash outflow towards finance cost (2,216.79) (2,435.24) 

Operatin1 (loss)/ profit before working capital changes (1,578.71) (1,227.31 ) 

Movement in working capital 

(lncrease)/decrease in Loans (7,129.96) (18,953.58) 

(lncrease)/Decrease in other financial assets (2,939.29) 1,522.70 
(lncrease)/Decrease in other assets (650.59) 37.73 
(lncrease)/Decrease in Trade Receivable 268.67 (1,018.35) 
lncrease/(Decrease) in Other payables 58.08 260.05 
lncrease/(Decrease) in Other Financial liabilities 1,781.94 1,293.98 
lncrease/(Decrease) in Other liabilities 407.11 228.20 
lncrease/(Decrease) in provisions (31.66) 46.31 
Cash generated from operations (9,814.41) (17,810.26) 
Income taxes paid (159.50) (283.94) 
Net cash from/(utflfsed in) operating activities (9,973.91) (18,094.21) 

8. CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of Property, plant and equipment and Intangible Assets (679.69) (2,116.38) 
Proceeds from sale of Property, plant and equipment and Intangible Assets 
Purchase of investment at fair value through profit and loss account (14,114 .29) (20,512.28) 
Proceeds from sale of investment at fair value through profit and loss account 14,614.27 17,242.00 
Investment in equity shares of the subsidiary (690.00) (1,800.10) 
Investment in Fixed Deposits (1 ,129.21) (4,984.50) 
Proceeds from sale of Fixed Deposits 966.00 4,460.00 
Interest Income from Fixed Deposits 57.10 98.75 
Net cash from/(utflfsed· in) investing activities (975.82) (7,612. 51) 

c. CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from issue of share capital and share warrants including share premium 3,515.46 192.69 
Debt securities issued 9,582.89 
Debt securities repaid (1,500.00) 
Borrowings other than debt securities issued 12,722.70 23,622.70 
Proceeds from / (repayment of) borrowings (6,186.80} (4,949.33) 
Payment of Lease Liability (100.66) (111.88) 
Dividends paid including dividend distribution tax (10.79) (14.34) 

Net Cash from financing activities 8,439.91 28,322.73 
NET' (DECREASE)/ INCREASE IN CASH AND CASH EQ.UIV ALENTS (2,509.82) 2,616.01 

Cash and cash equivalents at the beginning of the financial year 5,758.78 3,142.n 
Cash and cash equivalents at end of the period/year 3,248.96 5,758.78 

Notes: 
3 Fee and commissio:, income ma jot ty includes commission from syndication loan. 

4 The above results have been reviewed and recommended by the Audit Committee and subsequently approved by the Soard of Directors at their respective meetings held 
on November 14, 2022. 

5 The Standalone Financial results for the quarter and half year ended September 30, 2022 have been limited reviewed by the Statutory Auditors. 

6 The name of Company has been changed from Ohanvarsha Finvest Limited to TruCap Finance Limited with effect from August 3, 2022 vide certificate of incorporation 
pursuant to change in name issued by Registrar of Companies, Mumbai . 



7 The Board of the Company has changed the registered office address of the Company from 2"" Floor, Building No. 4, DJ House, Old Nagardas Road, Andheri East, Mumbai 

400069 to 3'' Floor, A Wing, D.J. House, Old Nagardas Road, Andheri East, Mumbai • 400069 with effect from May 31, 2022. 

8 The Company has primarily two reportable business segments namely Fund based Activities and Advisory services for the quarter and half year ended September 30, 2022. 
The Company publishes unaudited standalone financial results along with the unaudited consolidated financial results and in accordance with Ind AS 108 • Operating 
Segments, the Company has disclosed the segment information in the unaudited consolidated financial results of the Company. 

9 During the quarter ended September 30, 2022, 1,77,028 equity shares were alloted to non-promoters upon exercise of Compulsory Convertible Debentures (CCDs) held by 
them. Further, during the quarter ended September 30, 2022, 7, 10,310 equity shares were alloted upon exercise of ESOPs granted under Dhanvarsha ESOP Plan• 2018. 

10 The listed, Secured, Non-Convertible Debentures (NDCs) (ISIN: INE615R07026) of the Company aggregating to Rs. 15 Crore (principal value) were due for maturity on June 
11, 2023. However, during the quarter ended September 30, 2022, the Company has exercised call option for redemption and repayment of principal and outstanding 
interest on September 9, 2022 as per the terms and conditions of issue stated in the Information Memorandum dated June 11 , 2021 . Further, the Compar.y has made timely 
payment towards principal and interest of the aforesaid NCDs in full on September 9, 2022. 

11 The listed, Secured, Non-Convertible Debentures (NCDs) of the Company aggregating to Rs. 15 Crore {principal value and outstanding interest) are secured by corporate 
guarantee of Wilson holdings Pvt Ltd, holding company and first and exclusive charge basis by way of hypothecation over the receivables of the Company and the the 
Company has maintained at all times the asset cover at 1.25 (One decimal point two five) times as mentioned in the offer/date document. These NCDs were allotted on 
September 02, 2021 respectively and listed on BSE Limited. 

12 Disclosures as required under Regulation 52(4) of the Securities and Exchange Board of India (listing Obligation and Disclosure Requirements) Regulations, 2015 is enclosed 
as Annexure I. 

13 As on September 30, 2022 the sec·,rity cover available in respect of outstanding secured non-convertible debt securities is 1.29 times. The security cover certificate issued 
by the Statutory Auditors of the Comapny in compliance with the Regulation 54(3) of the Securities and Exchange Board of India (Listing Obliration and Disclosure 
Requirements) Regulations, 2015 and SEBI Circular no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P /2022/67 issued on May 19, 2022 is attached as Annexure II. 

14 The figures for the previous period/year have been regrouped I rearranged wherever necessary to make them comparable with those of current period. 

Mumbai, November 14, 2022 
Chief Executive Officer 
DIN : 08342094 



Annexure I 

Disclosure in compliance with Regulations 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, for the 
quarter and half year ened Sept 30, 2022 

Sr. No Particulars 
Quarter Ended Half Year Ended Year Ended 

30.09 • .<U.<.< ~U.UO . .<U.<.< 30.09 • .<u.<1 30.09 • .<U.<.< 30.09 • .<u.<1 31.03 • .<U.<.< 

1 Debt-Equity Ratio (times) 1.55 1.48 1.10 1.55 1.10 1.65 

2 Debt Service Coverage Ratio (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 

3 Interest Service Coverage Ratio (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 

4 Outstanding Redeemable Preference Shares (Quantity) Nil Nil Nil Nil Nil Nil 

5 Outstanding Redeemable Preference Shares (Rs in Lakhs) Nil Nil Nil Nil Nil Nil 

6 Capital Redemption Reserve (Rs in Lakhs) Nil Nil Nil Nil Nil Nil 

7 Debenture Redemption Reserve (Rs in Lakhs) (Note: c) N. A. ' N. A. N. A. N. A. N. A. N. A. 

8 Net Worth (Rs in Lakhs) 21,452.32 21,098.57 16,363.93 21,452.32 16,363.93 17,394.12 
9 Net Profit After Tax (Rs in Lakhs) 194.34 185.35 190.22 379.72 193.71 737.21 
10 Earnings Per Share (In Rs) (N'ot Annualised) 

- Basic (Rs.) 0.18 0.18 0.25 0.36 0.25 0.95 

• Diluted (Rs.) 0.18 0.18 0.18 0.18 0.18 0.80 
11 Current Ratio (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 
12 Long Term Debt To Working Capital (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 
13 Bad Debts To Account Receivable Ratio (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 
14 Current Liability Ratio (Note: c) N. A. N. A. N. A: N. A. N. A. N. A. 
15 Total Debts To Total Assets 0.59 0.58 0.51 0.59 0.51 0.61 
16 Debtors Turnover (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 
f7 Inventory Turnover (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 
18 Operating Margin (%) (Note: c) N. A. N. A. N. A. N. A. N. A. N. A. 

19 Net Profit Margin (%) 6.37 7.10 12.65 6.71 7.32 10.52 
20 Sector Specific Equivalent Ratios: i.e. GNPA And NNPA 

• GNPA % 2.79 3.50 2.92 2.79 2.92 3.14 

• NNPA % 1.76 2.19 1.38 1.76 1.38 2.10 

• Overall Provision Coverage Ratio % 37.01 40.57 71.93 37.01 71 .93 50.67 

Notes: 
a Debt Equity ratio = Total Borrowings/Total Equity 

b Net worth means share capital plus reserves less miscellaneous expenditure to the extent not written off. 

c The Company is registered with the Reserve Bank of India as Non-Banking Financial Company, hence these ratio are generally not applicable. 

d Total Debts to total assets= Total Borrowings/Total Assets 

e Net profit margin = Net profit after Tax/Total Income 

Overall Provision coverage = Total ECL Provision (Including lnterest)/Gross Non Performing Advances(GNPA) 



AnMllut-.11 

Security Cawr C.rtfflate in compliAnctt wtth R .. ulatktn 5◄(3) of U. Socurltitts and £.w.chlint0 brd of lndi.1 (Llstinu Obllruion and Olscl01ur• R•qulr•m•nts) Ro11ulations, 2015 and SE8' Clrcul,1r no. 
Sl81/HO/MIRSO/MIRSD_CRADT/OJVPn02v67 bsuod on May 19, 2022 

A • C D E F G H I J K L I .. (Rs, In Lakhi) 

H I 0 I p 

Part1culan Oe-scrlptlon fxch:slw Excluslw P.11rl· Pusu Parl• Passu Pari•Pusu A.ssotsnot £11mlnatl on O.bu not ffot,;l R•lae.d to oNy thoM ltoms covorod by thh ce rtlfiute 
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relat• O.bt for Ottw, O.bt for Anets Oth. r d♦bt amount s.curlty Market Carryina /book Market "'""'"" Tota.I 
'tlrl'hkhthls: S.C:l.n'ed whkh this shAred by •SHlS on consld♦ r• d l•pplkable Value fo r "•h• for Value for Vol!JO/Book Value(L•M• 
certtfk• t• Oobt certinut• paripHIU whkh thoro more than only for Asseb: excluslw Part p.111u Voluo FOi' Por1 H•O) 

belna belnt dtlbt holder ls pari· one• (du. to llabtllty chli,.-don chliri• useo c t'Wl.r~• Ponu Ch.cr;o 
luu-d Issued (lnclud.s Passu excluslw side) Uclusiw where l'Nlrket AuoU As'°'1. WMro 

de-bt for ch.o,.- plus parl ...,,. Yalu. bnot IAAri«tt V1luct 
whlchth¼s (ucludlnt pusucharp) ucertalnabl• bHot 
ce rttncat• lt•ms o r appfk•bl• AKettainabl• 
l1tss1J•d& cowr•d in Or~lable 
oth.-r d.bt colurnn F) 
with p.ar1 

pusu 

c:tar1•) 

R•l•tlnt to Column F 

look Value Book V.11lue V•iJNo !Sook Value Sook V.alu.-

ASS£T'S 

Pro~ty,Pt.nt and 1,lrll .76 1,191.76 
Equipment 

Capital Worit-ln- Pro9ress 

Rl;ht of Use ~ts 
" 7)5 . 4) 7J5 .◄ l 

Goo<!w111 

lnta"ilbte Jusets ] 17.62 ]17 .62 

lnt,nglble /u~ts unde-r 1,06 1.10 1,061.10 
~e-foprnent 

lrwnt.nwnts 5, 280. bS 5,280.65 

Lo•"' loans/ 2,787.20 11,0.)6 .03 2,258.0) )6 ,081.26 2,787,20 2,787 .20 .... ""' .. 
Riven (~tof 
provbions, 
NP/u and 
Sell down 
portfolio) 

lrl'INitories 

Tr•de Recetvabl.es 1,CK)6.9) 1,006.9) 

Cash ,1nd Cash (QUtvalfflts ),2◄8.96 3,2-43.96 

SaM Balances othef than 2,186.50 2, 186.50 
C~h 4,nd C~ Equivalents 

Othen. 5,069.<0 5,069.-40 

Tot.al 2,717.20 31,016.01 20,098 . 36 2, 258.0] 56,179.62 2,787.20 2,717.10 

llABILmES 

Debt W!Cur1t~ to wMch 2,160.90 .... 60 Ye< 2,205.S0 
thlsce-<tlflcat.ept"t'Ulns 

Ot.hei" debt sharins pa,1- not to be 
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dobt 
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Subordlnatttd ckbt 

lJorrowln,s 30,7◄ 1,60 30,7◄ 1,60 

Bonk 

Orbt S.curltltts 

OcMrs 

Tro~ payobl~, 5--45.99 5◄ 5.99 

L.~u- L.JobllW.-s 250.52 250.52 

Pruvbloru 6).59 6).59 

Orh<N 920.08 920.08 

Total 2,160.90 10,786.20 1,780. 15 3'4,727. 28 

Cover on Book Value 

Cover on Market Value 1.29 

Excluslw P&rl•P:anu 
Socurity Se<urit)' 
Cowr Covor Ratio 
.. tlo 



Bansal Bansal & Co. 
Chartered Accountants 

Limited Review Report on Unaudited Quarterly and Year to Date Consolidated Financia l Results of 

TruCap Finance Limited {Formerly Dhanvarsha Finvest Limited) Pursuant to the Regul ation 
33, Regulation 52 and Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS 

TruCap Finance Limited 

(Formerly Dhanvarsha Finvest Limited) 

1. We have rev iewed the accompanyi ng statement of unaudited consolida ted finan cial results of 

TRUCAP FINANCE LIMITED. {FORMERLY - DHANVARSHA FINVEST LIMITED) {" the parent") and its 

subsidiary (the Parent and its subsidiary togeth er referred t o as "the Group ") for th e qua rt er ended 30 

September 2022 and year-to-date resu lts for the period from 01 April 2022 to 30 September 2022 

together with notes th ereon ('the Statement') att ached herewi th , being subm itted by th e Company 
pursuant to the req uirements of Regu lati on 33, Regu lation 52 and Regul ation 54 of the SEB I (Li sting 

Obligations and Disclosu re Requirements) Regula tion s, 2015 ('the Regu lat ion'}, as amended. 

2. Thi s Statement, wh ich is th e responsibility of the Parent's Management and approved by th e Pa rent's 

Board of Directors, has bee n prepared in accordance with th e recognition and meas uremen t principl es 

laid down in th e Indian Accounting Standa rd 34 "Interim Financial Reporting" ("Ind AS 34") as 

presc rib ed under Section 133 of the Companies Act, 2013 read with releva nt ru les issued thereunder 

and other accounting principl es general ly accepted in India. Our responsi bility is to express a 

conclu sion on th e Statemen t based on our review. 

3. We conducted our review in accordance with th e Standard on Review Engagements (SRE) 2410 

'Review of Interim Financial Informa tion Performed by the Ind ependent Audi t or o f th e En tity', issued 

by the Institute of Chartered Accountan ts of India . This Standard requires that we plan and perform 

th e revi ew to obtain modera te assurance as to whether the statemen t is free from material 

misstatement. A review of in t erim fin ancial informa t ion consis ts of maki ng inquiries, prima rily of the 

Company's personnel responsibl e for financial and accounting matters and app lying analytical and 

oth er revi ew procedures. A review is substan ti all y less in scope th an an audit conducted in 

accorda nce with Standa rds on Auditing specified und er sec tion 143(10) of the Companies Act, 2013 

and consequentl y does not enable us to obtain assura nce that we wou ld beco me awa re of all 

significant matters that might be identified in an aud it. Acco rd ingly, we do not express an audit 

opin ion . 

We also perform ed proced ures in accordance wi th the circular iss ued by the SEBI under Regu lati on 33 

(8) of the SEBI (Li sting Obligat ions and Disclosure Requiremen ts) Regulat ion s, 2015, as amended, to 

the exten t app licab le. 

4. The statement inc ludes the results of th e following entity : 

Sr. No. Name of the Entity Rel ati on ship 
1. TruCap Fin ance Lim ited Pa rent 

(Formerly Dhanvarsha Finvest Limited) 
2. DFL Tech nologies Priva te Li mited Subsidiary Company 

120, Building No.6, Mittal Industrial Estate, Andheri Kurla Road. Andheri East, Mumbai _ 400 059 
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Bansal Bansal & Co. 
Chartered Accountants 

5. Ba sed on our review conduct ed and procedures perform ed as sta ted in paragraph 3, noth ing has 

come to ou r at tention t hat causes us to believe th at the accompanying un audited Consolidated 

financial results, prepared in accordance wi th th e recogniti on and meas urement principles laid down 

in th e applicable In dian Accounting Standards ('Ind AS') speci fi ed und er Sect ion 133 of the Companies 

Act, 2013 read with relevant rul es issued th ereunder and other recognised accounting practices and 

polici es generally accepted in India, has not disc losed the information req uired to be disclosed in 

t erms of th e Regulation 33, Regulat ion 52 and Regu lati on 54 of SEBI (Li st ing Obligations and 

Disclosure Requirements) Regu lation s, 2015 incl uding the manner in which it is to be disclosed, or 

that it contains any material misst atemen t or that it has not been prepared in accordance wi t h the 

relevan t pruden ti al norms issued by th e Reserve Bank of India in respect of income recognition, asse t 

class ification, provisioning and oth er rela ted matters. 

6. W e rev iew ed th e interim fin anc ial information of th e subsidiary inc luded in th e consolidated 

unaudited fin ancial results, w hose fin ancial information refl ect Total Assets of Rs . 2,910.12 lacs as at 

30 th September, 2022, Net Assets of Rs. 2,635.18 lacs as 30 th September, 2022; Total Revenues of Rs . 

11.27 lacs and Rs . 30.14 lacs, Total Net Loss after tax of Rs. 167.58 lacs and Rs. 368.05 lacs for the 

quarter and half year ended 30 th Sept ember, 2022, respective ly, as conside red in thi s Statemen t . 

Pl ace 

Dated 

: Mumbai 

: 14th November, 2022 

For Bansal Bansa l & Co . 

Chartered Accoun tan ts 

FRN: 100986 i, .. "";.·~: • 

J~.: . ;;' ~ . '~); ~_, 
Jatin ~ ".J ., l,J · .. 

Par er 
' . .J>, 

Membership No. : 135399 
UDIN: 22135399BDBOIL8906 
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TruCap Finance Limited 
(Formerly Dhanvarsha Flnvest Limited) 

Retistered office:• 3rd Floor, A Wins, DJ House, Old Nagardas Road, Andheri (East), Mumbai• 400069, Maharashtra. 

Tel:• +91 22 6845 7200, Email ID:- contactlldfltd.ln, Website:- www.trucapfinance.com 

CIN:• L24231MH1994PLC334457 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2022 

(Rs. In Lakhs) 

Quarter Ended Half Year Ended Year Ended 
Particulars 30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from operations 

i Interest income 2,468.46 2,194.45 1,151 .05 4,662.91 1,766.80 4,536.31 

ff Fees and commission income 548.79 340.04 624.83 888.83 1,215.55 2,873.15 

iii Net gain on fair value changes 14.63 23.18 (16.52) 37.81 146.15 164.67 

I Total Revenue from operations 3,031.88 2,557.67 1,759.37 5,589.55 3,128.51 7,574. 13 

II Other Income 5.83 44.81 6.33 50.64 7.39 24.07 

Ill Total Income (1+11) 3,037.71 2,602.48 1,765. 70 5,640.19 3,135.90 7,598.20 

Expense,s 

i Finance costs 1,217.35 999.44 514.n 2,216.79 866.48 2,435.97 

ff Fees and commission expense 31.62 29.02 10.44 60.64 28.60 69.27 

iii lmpainnent on financial instruments (46.02) 35.40 10.39 (10.62) 44.31 207.34 

iv Employee benefits expenses no.89 634.17 547.80 1,405.06 1,000.02 1,853.86 

V Depreciation, amortization and impainnent 208.03 166.18 102.70 374.21 183.76 474.69 

vi Other expenses 817.05 666.09 314.12 1,483.14 571.41 1,838.23 

IV Total Ex~nses 2,998.92 2,530.30 1,500.22 5,529.22 2,694.58 6,879.36 

V Profit before Exceptional Item and tax (Ill • IV) 38.79 72.18 265.48 110.97 441.32 718.84 

VI Exceptional items 

VII Profit before tax ry • VI) 38.79 72.18 265.48 110.97 441.32 718.84 

VIII Tu expense: 

i Current tax 16.22 40.28 115.60 56.50 161.36 285.25 

ii Deferred tax (4.19) 47.03 (28.51) 42.84 104.86 35.11 

iii Tax adjustmfflt for earlier yea.-s 

Total Tax Expense 12.03 87.31 87.09 99.34 266.22 320.36 

IX Profit for the ~riod/year after tax f{II • VIII) 26.76 (15.13) 178. 39 11 .63 175.10 398.48 

X Other Comprehensive Income 
; Items that will not be reclassified to profit or loss 

Remeasurement gain/ (loss) on defined benefit plan (0.42) (1.67) 0.49 (2.08) 0.98 1.16 

ff Income tax relating to items that will not be reclassified to profit or loss 0.12 0.46 (0.13) 0.58 (0.27) (0.18) 

Other comprehensive income (0.30) (1 .21) 0.36 (1.50) 0.71 0.98 

XI Total Comprehensive Income for the ~riod/year (IX+ X) 27.46 (16.34) 178.75 10.13 175.81 399.46 

XII Paid up equity share capital (face value of Rs. 2/· per share) 2,163.45 2,137.83 1,533.29 2,163.45 1,533.29 1,776.78 

XIII Other Equity 18,648. 72 18,488.14 14,963.80 18,6-48.72 1-4,963.80 15,430.90 

XIV Earnlnss per equity share (Not annualised for the Interim periods) 

Basic (Rs. ) 0.03 (0.02) 0.22 0.01 0.23 0.52 

Diluted (Rs.) 0.03 (0.02) 0.19 0.01 0.20 0.45 

• ...,J 



Notes: 

1. CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES: 

(Rs. In Lakhs) 

As At As At 
Particul~rs 31 .03.2022 31 .03.2022 

(Unaudited) (Audited) 

I ASSETS 
1 Financials Assets 

(a) Cash and cash equivalents 3,297.46 5,855.55 
(b) Bank balances other than (a) above 2,186.50 2,024.03 
(C) Receivable 

Trade Receivable 1,365.61 1,599.91 
Other Receivable 46.96 

(d) Loans 36,041.26 28,812.20 
(e) Investments 2,005.31 2,589.37 
(f) Other financials assets 3,562.82 571.74 

Total Flnandal Assets 48,458.96 41,499.76 
2 Non Flnandals Assets 

(a) Current tax assets (net) 349.◄8 246.43 
(b) Deferred tax assets (net) 40.51 83 .93 
(c) Property, plant and equipment 1,274.53 899.60 
(d) Right of use assets 735.43 637.38 
(e) Intangible assets under development 2,624.52 194.23 

(f) Capital Work in Progress 2,232.37 

(g) Other Intangible assets 614.00 720.36 
(h) Other non-financials assets 1,468.56 653.1 1 

Total Non-Flnandals Assets 7,107.03 5,667.41 

TOTAL ASSETS 55,565.99 47,167.17 

II LIABILITIES AND EQUITY 

LIABILITIES 

1 Flnandal Liabilities 

(a) Payables 

-Trade payables 

i) total outstanding :lues of micro enterprises and small enterprises 30.09 133.31 

ii) total outstanding dues of creditors other than micro enterprises and small enterprises 398.12 242.86 

-Other payables 

i) total outstanding dues of micro enterprises and small enterprises 42.43 37.79 

ii) total outstanding dues of creditors other than micro enterprises and small enterprises 76.94 169.19 

(b) Debt Securities 2,205 .50 3,821 .46 

(c) Borrowings (Other than Debt Securities) 30,992.12 24,826.19 

(d) Other financial liabilities 136.TT 217.38 

Total Flnandal Liabilities 33,881.97 29,448. 18 

2 Non-Flnandal Liabilities 

(a) Current tax liabilities(Net) 36.85 36 .86 

(b) Provisions 86.86 111.00 

(c) Other non-financial liabilities 748.14 363.45 

Total Non-Flnandal Liabilities 871.85 511 .31 

3 EQUITY 

(a) Equity Share capital 2,163.45 1,TT6 .78 

(b) Other Equity 18,648.72 15,430.90 

Total Equity 20,812.17 17,207.68 

TOTAL LIABILITIES AND EQUITY 55,565.99 47,167.17 



Notes: 

2. CONSOLIDATED STATEMENT OF CASH FLOWS 

(Rs. In Lakhs) 

Half Year 
Year Ended 

Partfculars Ended 

30.09.2022 31.03 .2022 
(Unaudited) (Audited) 

A. CASH FLOW FROM OPERATING ACTIVITIES: 
Net Profit Before Taxes 110.98 718.84 
Adjustment for: 

Interest Income from Fixed Deposiu (57.10) (99 . 6◄) 

Profit on sale of property, plant and equipment (0.01 ) 
Profit on sale of Investment property 

Depreciation / Amortisation 374.21 474.69 
lmpainnent on financial instruments (10.62) 200.48 
Realised gain on investments (36.22) (164.15) 
Unreali~ gain on investments (1 .59) (0.51) 
Fee Income Recognition per EIR (112.13) (1 12.13) 
Employee share based payment expenses 47.70 (22.45) 
Cash outflow t0¥1ards finance cost (2,216.79) (2 ,435.24) 
Operatine (loss)/ profit before working capital changes (1,901 .56) (1,440.12) 
Movement In worl<ing capital 
(lncrease)/decrease in Loans (7,079.96) (18,953.58) 
(lncrease)/Decrease in other financial assets (2,944.75) 1,634.04 
(lncrease)/Decrease in other assets (732 .31) (142 .◄2) 

(lncrease)/Decrease in Trade Receivable 266.54 (1, 100.◄2) 
lncrease/(Decrease) in Other payables 57.07 376.21 
lncrease/(Oecrease) in Other Financial liabilities 1,784.22 1,300.82 
lncrease/(Decrease) in Other liabi lities 381.33 194.99 
lncrease/(Decrease) in provisions (24.14) 42.25 
Cash generated from operations (10,193.57) (18,088.23) 

Income taxes paid (159.55) (381.49) 

Net cash from/(utillsed In) operating activities (10,353.12) (18,469.72) 

B. CASH FLOW FROM INVESTING ACTIVITIES: 

Purchase of Property, plant and equipment and Intangible Assets (938.74) (3,614.93) 

Proceeds from sale of Property, plant and equipment and Intangible Assets 0.08 
Purchase of investment at fair value through profit and loss account (14,114.29) (20,512.29) 

Proceeds from sale of investment at fair value through profit and loss account 14,614.27 17,242.01 

Investment in equity shares of the subsidiary (1,380.00) 

Investment in Fixed Deposits (1,129 .21) (5 ,234.50 ) 

Proceeds from sale of Fixed Deposi_ts 966.00 4,710.00 

Interest Income from Fixed Deposits 57.10 99.6◄ 

Net cash from/(utillsed In) Investing activities (1,924.88) (7,309.99) 

C. CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from issue of share capital and share warrants including share premium 4,895.46 192.69 

Debt securities issued 9,582.89 

Debt securities repaid (1,500.00) 

Borrowings other than debt securities issued 12,722.70 23,962.70 

Proceeds from / (repayment of) borrowings (6,286.80) (5,199.33) 

Payment of Lease Liability (100.66) (111.88) 

Dividends paid including dividend distribution tax (10.80) (14.34) 

Net Cash from financing activities 9,719.91 28,41 2.73 

NET (DECREASE)/ INCREASE IN CASH AND CASH EQUIVALENTS (2,558.09) 2,633.02 

Cash and cash equivalents at the beginning of the financial year 5,855.55 3,222.53 

Cash and cash equivalents at end of the period/year 3,297.46 5,855.55 



Notes: 

3. SEGMENT-WISE REVENUE, RESULTS AND CAPITAL EMPLOYED 
(Rs. In Lakhs) 

Quarter Ended Half Year Ended Year Ended 

Particulars 30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03 .2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I Segment Rev.nue 

• Fund Based Activities 2,448.27 2,113.27 1,413.98 4,561.54 2,431 .13 5,927.60 

• Advisory Services 565.99 420.00 360.50 985 .99 712.50 1,637.89 

Total Segment Revenue 3,014.26 2,533.27 1,774.48 5,547.53 3,143.63 7,565.48 

Less : Inter 5e!ment Revenue 

Revenue from Operations 3,014.26 2,533 .27 1,774.48 5,547.53 3,143 .63 7,565.48 

II Segment Results 

Profit before Tax from each Se'gment : 

• Fund Based Activities (91.03) (39.50) 232.94 (130.53) 288.35 405 .94 

- Advisory Services 148.79 75 .36 79.48 224.15 218.01 435.74 

Total Segment Results 57.76 35.86 312.42 93.62 506. 36 841.68 

Unallocable lncome/(Expenditure) • net (18.97) 36.32 (46.94) 17.35 (65 .04) (122.84) 

Profit before Tax 38.79 72.18 265.48 110.97 441.32 718.84 

less: Taxes 12.03 87.31 87.09 99 .34 266.22 320.36 

Profit after Tax 26.76 (15.13) 178. 39 11 .63 175. 10 398.48 

Ill Capital Employed 

Segment Assets 

• Fund Based Activities 49,043.92 44,721 .95 30,027.88 49,043.92 30,027.88 38,098.00 

- Advisory Services 648.12 586.92 690.12 648.12 690.12 859.23 

- Unallocated 5,873.95 1,ns.n 5,002.36 5,873.95 5,002.36 8,209.94 

Total Sf>&ment Assets 55,565.99 53 ,087.64 35,720.37 55,565.99 35,720. 37 47,167.17 

Segment Liabilities 

- Fund Based Activities 34,298.95 32,073 .63 18,832.18 34,298.95 18,832.18 29,515 .86 

• Advisory Services 418.04 340.91 329.17 418.04 329.H 406 .78 

- Unallocated 36.84 36.84 61 .93 36.84 61 .93 36.85 

Total S1>1ment Liabilities 34,753.83 32,451.38 19,223.28 34,753.83 19,223.28 29,959.49 

Notes: 

◄ Fee and commission income majorty includes commission from syndication loan. 

The above results have been reviewed and recommended by the Audit Committee and subsequently approved by the Soard of Directors of TruCap Finance Limited (Formerty 
known as Dhanvarsha Finvest Limited) ("Parent Company") at their respective meetings held on November 14, 2022. 

6 The consolidated financial results for the quarter and half year ended September 30, 2022 have been limited reviewed by the Statutory Auditors and they have issued an 
unmodified opinion. The unaudited consolidated financial results for the quarter and half year ended September 30, 2022 include the unaudited financials of the whol ly 

owned subsidiary, DFL Technologies Private Limited . 

7 The name of Parent Company has been changed from Ohanvarsha Finvest limited to TruCap Finance limited with effect from August 3, 2022 vide certificate of incorporation 
pursuant to change in name issued by Registrar of Companies, MJmbai. 

8 The Board of the Parent Company has changed the r1>1istered office address of the Company from 2"" Aoor, Building No. 4, DJ House, Old Nagardas Road, Andheli East, 

Mumbai 400069 to 3'' Aoor, A Wing, D.J. House, Old Nagardas Road, Andheli East, Mumbai • 400069 with effect from />Niy 31, 2022. 

9 The Board of the DFL Technologies Plivate Limited, wholly owned subsidiary company, has changed the registered office address of the Company from 2"" Aoor, Building No. 
4, DJ House, Old Nagardas Road, Andheli East, Mumbai 400069 to Ground Aoor, D. J . House, Old Nagardas Road, Andheli (East), Mumbai - 400 069 with effect from /lay 31 , 
2022. 

10 Duling the quarter ended September 30, 2022, the Parent Company alloted 1,TT,028 equity shares to non-promoters upon exercise of Compulsory Convertible Debentures 
(CCDs) held by them. Further, duling the quarter ended September 30, 2022, the Parent Company has alloted 7,10,310 equity shares upon exercise of ESOPs granted under 
Dhanvarsha ESOP Plan • 2018. 



11 The Listed, Secured, Non-Convertible Debentures (NDCs) (ISIN: INE615R07026) of the Parent Company aggregating to Rs. 15 Crore (principal value) were due for maturity on 
June 11 , 2023. However, during the quarter ended September 30, 2022, the Parent Company has exercised call option for redemption and repayment of principal and 
outstanding interest on September 9, 2022 as per the terms and conditions of issue stated in the Information Memorandum dated June 11, 2021 . Further, the Parent Company 
has made timely payment towards principal and interest of the aforesaid NCDs in full on September 9, 2022. 

12 The Listed, Secured, Non-Convertible Debentures (NDCs) of the Parent Company aggregating to Rs. 15 Crore (principal value and outstanding interest) are secured by 
corporate guarantee of Wilson Holdings Pvt Ltd, holding company, and first and exclusive cha,se basis by way of hypothecation over the receivables of the Parent Company 
and the Parent Company has maintained at all times the asset cover at 1.25 (One decimal point two five) times as mentioned in the offer/date document. These NCDs were 
allotted on September 02, 2021 respectively and listed on SSE Limited. 

13 The figures for the previous period/year have been regrouped / rearranged wherever necessary to make them comparable with those of current period. 

i\\Jmbai, November 14, 2022 
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