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The Calcutta Stock Exchange Ltd. 
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BBD Bagh, Kolkata, 
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Security Code: 014032 

Sub:  Outcome of Board Meeting pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Dear Sir/Madam, 

This is to inform you that Board of Directors of the Company in their meeting held today, i.e. Thursday, May 29, 
2025 (commenced at 04:00 P.M. and concluded at  5.00 P.M.), have considered and approved, inter-alia, 
the following business(s): 

1. The Audited Standalone and Consolidated Financial Results of the company as per Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter and year ended
March 31, 2025. (Copy Enclosed)

2. The Audit Report with modified opinion on Standalone & Consolidated Financial Results for the quarter
and year ended 31st March, 2025 as placed by the Statutory Auditor of the Company. (Copy Enclosed)

3. Audited Standalone and Consolidated Statement of Assets and Liabilities as per Regulation 33 (3) (f)
of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 for the half year ended on
March 31, 2025. (Copy Enclosed).

4. Audited Standalone and Consolidated Cash Flow Statements as per Regulation 33 (3) (g) of SEBI
(Listing Obligations & Disclosure Requirements) Regulations, 2015 for the half year ended on March 31,
2025. (Copy Enclosed).

5. Pursuant to Regulation 33 (3) (d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 Statement of Impact of Audit Qualification (for audit report with modified opinion) on Auditor’s
Report on Annual Standalone & Consolidated Financial Results for the year ended 31st March, 2025.
(Copy Enclosed)
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6. Submission of details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings with 
reference to SEBI Circular No. SEBI/HO/DDHS/DDHSRACPOD1/P/CIR/2023/172) dated October 19, 
2023. We hereby confirm that DCM FINANCIAL SERVICES LIMITED is not a Large Corporate (LC) as 
per the applicability criteria given in aforesaid circular. (Copy Enclosed) 

 
 
 
 
Kindly take the above information on your records.  

 
For DCM Financial Services Limited 

   
 
 

(Nidhi Deveshwar) 
Chairperson & Whole time Director 
DIN: 09505480 

 
Place: Delhi 

      

NIDHI 
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R
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Sub:  Declaration on Audit Report for the year ended 31st March, 2025 
 
Dear Sir/Madam, 
 
We hereby declare on behalf of DCM Financial Services Limited that Audit report in respect to 
Annual Standalone & Consolidated Audited Financial Results for the period ended 31st March, 
2025 submitted by M/s. V Sahai Tripathi & Co., Chartered Accountants, Statutory Auditor of 
the Company is with modified opinion of the Statutory Auditor. 
 
The Statement of Impact of Audit Qualifications (Standalone & Consolidated) is attached 
alongwith Annual Audited Financial Results. 
 
Kindly take the above information on your records.  
 
For DCM Financial Services Limited 
   

 
 

(Nidhi Deveshwar) 
Chairperson & Whole time Director 
DIN: 09505480 
 
Place: Delhi 
    
 
 

NIDHI 
DEVESHWAR

Digitally signed by 
NIDHI DEVESHWAR 
Date: 2025.05.29 
17:09:22 +05'30'



V SAHAI TRIPATHI & Co 
CHARTERED ACCOUNTANTS 

8-E, Hansalaya, 15 Barakhamba Road, 
Connaught Place, New Delhi - 110001 
Tel. : +91-11-23319596, 23352449, 

+91-11- 23324045 
E-Mail: vst@sahaitripathi.com 

INDEPENDENT AUDITOR'S REPORT ON STANDALONE ANNUAL FINANCIAL RESULTS FOR 
THE YEAR ENDED 31 MARCH 2025 

To 
The Board of Directors of 
DCM FINANCIAL SERVICES LIMITED 

Report on the Audit of the Standalone Annual Financial Results 

Qualified Opinion 

We have audited the accompanying standalone annu.al financial results of M/S DCM 
FINANCIAL SERVICES LIMITED ("the Company") for the year ended 31 March, 2025, 
attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ("Listing Regulations''). 

In our opinion and to the best of our information and according to the explanations given to 
us, except for the possible effects of the matter described in the Basis for Qualified Opinion 
paragraph and Emphasis of Matter paragraph, the aforesaid standalone annual financial 
results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, of the net loss and other 
comprehensive loss and other financial information for the year ended 31 March, 
2025. 

Basis for Qualified Opinion 

(i) Justice Anil Kumar* as one man committee was appointed vide order dated:- 3rd 
September, 2015 by the Hon'ble High Court of Delhi to scrutinize the list of depositors 
and other claimants and to take steps enumerated hereinafter with the view to resolve 
at-least some of the disputes. The one-man committee submitted its report on to 
Hon'ble High Court of Delhi on 22nd April, 2016.Taking cognizance of the report, 
Hon'ble High Court of Delhi on 10th August, 2017 accepted the recommendation of 
one-man committee enumerated in the report. Under Scheme of One-Man 
Committee, Interest of Rs 235 lakhs are payable to Debenture Holders and Rs 1,448 
lakhs are payable to Fixed Depositors under Phase-2 of Schedule of Payments laid 
down by One Man Committee. Presently the said committee has waived any further 
payment of Interest to Fixed Depositors, Debenture-holders and other lenders, 
however on complete liquidation of properties and investments, if any surplus 
remains after payment to all stakeholder creditors, then further payment of Interest 
11ro11ld be decided All ·stak@hold!i!t~., creditors v,Ulich axe co1reI·ed 11nder ~cbem@ba~ 
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given its consent to the scheme. No provision of Rs. 1,683 lakhs as laid down under 
the scheme towards Interest on Debentures and Fixed Deposits, have been provided 
in the financial statements on the outstanding amount of Debentures and Fixed 
Deposits. 

Had interest of Rs. 1,683 lakhs been provided for in the financial statements of year 
ending 31st March 2018 on outstanding amount of Debentures and Fixed Deposits, 
the Net Profit before tax would have been lowered by Rs. 1,683 Lakhs and Net Profit 
after tax would have been lowered by Rs. 1,340 Lakhs as at 31st March; 2018. The 
cumulative net loss as well as Current Liabilities as at 31st March, 2025 would have 
been higher by Rs 1,340 lakhs. 

During the current financial year, the Company has paid said interest of Rs. 18.92 
lakhs , but has accounted for the same as finance cost in the current period's profit 
and loss account instead of classifying and disclosing it as a prior period item as 
required by Ind AS 8, "Accounting Policies, Changes in Accounting Estimates and 
Errors". 

*The Hon'ble High Court of Delhi has appointed Mr. Laxmi Kant Gaur, District Judge (Retd.) 
vide its order dated 29th July 2021, as the One Man Committee in place of Hon'ble Mr. Justice 
Anil Kumar (in view of his unfortunate demise). The One Man Committee would continue 
from the stage at which the exercise assigned to the One Man Committee by the High Court 
stands, at the stage when Hon'ble Mr. Justice Anil Kumar unfortunately expired. The agenda 
of the One Man Committee would be as per the order dated 3rd September, 2015, read with 
subsequent orders passed, if any, in that regard. 

(ii) For redemption of 'B' series debentures of Rs. 2014.98 lakhs debenture redemption 
reserve is required to be created. Debenture redemption reserve of Rs. 2014.98 lakhs 
has not been created due to insufficient profits. 

(iii)The value of assets charged as security in favor of banks, debenture-holders & 
financial institutions may have been depleted over a period of time. The depletion, if 
any, has not yet been ascertained by the Company. To the extent of shortfall, if any, 
the liability is unsecured, whereas the same has been shown as secured. 

(iv) Balance confirmation of security deposits provided, trade receivables, some bank 
balances, FD balances- with bank, rent receivables, other advances, borrowings, 
balances payable to related parties and other receivables and payables have not been 
received from the parties/ persons concerned. In the absence of balance confirmations, 
the closing balances as per books of accounts have been incorporated in the financial 
statements and have been shown, unless otherwise stated by the management about 
its recoverability in the financials including considering the NP A Provisions, are good 
for recovery/ payment. Time barred debts under the Limitations Act have not been 
separately ascertained and written off or provided for. In the absence of such 
confirmation & corresponding reconciliation, it is not feasible for us to determine 
financial . impact on the financial statements and the amount referred as 
receivable/payable in the financial statements can differ. 



(b) Due to dispute with the builder namely M/ s NBCC Ltd. from which the company 
had purchased an office premises in the year 1995, regarding a claim of Rs. 288.29 
lakhs on account of increase in super area and certain other expenditure which 
the builder i.e. M/ s NBCC Ltd. had incurred and the same is pending in 
arbitration. Breakup of the amount of Rs. 288.29 lakhs mentioned supra is as 
follows: 

S.No. Description Amount 
(in lakhs) 

1. Difference in super area Vs .provisional area 229.28 
2. Claim of property tax 3.19 
3. Claim of ground rent 21.67 
4. Allied charges 7.82 
5. Augmentation of Electric sub station 1.33 
6. Loss of profit 20.00 
7. Arbitration cost 5.00 
TOTAL 288.29 

During the financial year ·ending March 31, 2021, the award was given in respect of 
dispute that has arisen between NBCC Ltd. (Claimant) and DCM Financial Services 
Limited (Respondent) in relation to sale of Commercial Space-Upper Ground Floor 
NBCC Place, Pragati Vihar, New Delhi by the Claimant to the respondent. 

The summary of position of award is as under: 

Party Amount Claimed (in Awarded (in Lakhs) 
Lakhs) 

NBCC Ltd.- Claimant 434.95 41.06 
DCM Financial Services Limited 3,269.50 78.97 
-Counter Claimant/Respondent 

In addition to the above, interest@ 10% is payable by both the parties on their respective 
amounts. 

That whereas NBCC has filed objections to the award in Delhi High Court in December 2020 
and the same appears to be lying in objections. That DCM has also filed objection in Delhi 
High Court and the same has not being listed so far .. 

We conducted our audit in accordance with the Standards on Auditing ("SA" s) specified 
under section 143(10) of the companies Act, 2013. Our responsibilities under those Standards 
are further described in the Auditor's Responsibilities for the Audit of the Standalone Annual 
Financial Results section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI'') 
together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Companies Act, 2013 and the Rules made there under, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the ICAI' s Code of Ethics. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our qualified opinion on standalone annual financial 
results. 



Emphasis of Matter 

(i) We draw attention to the fact that the Company has incurred a net loss of Rs. 117.33 
lakhs during the year ended March 31, 2025 and, as of that date, the Company's current 
liabilities exceeded its total assets by Rs. 4,702.58 lakhs. The accumulated loss as on 31st 
March, 2025 stands to Rs. 9,234.03 lakhs (Previous year Rs. 9,116.70 lakhs). As on 31st 
March, 2025, the Company's total liabilities exceeded to its total assets by Rs. 5,011.81 
lakhs (Previous year Rs. 4,894.48 lakhs). 

Further, the Company is not carrying on any business as to comply with the directives 
of the Reserve Bank of India, the company ceased to accept deposits from September 
1997 and the company's application to RBI for certificate of registration (CoR) as a NBFC 
had been rejected by the RBI in year 2004. The Company contends that the Scheme of 
One Man Committee shall be implemented in full and other aspect of fresh restructuring 
scheme such issuance of equity to SBI Home Finance Limited and Pressman Leasing 
would be approved/ decided upon by the Hon'ble Delhi High Court and accordingly 
the decision on revival of Company would be taken by Hon'ble Delhi High Court. It 
indicates that a material uncertainty exists that ·may cast significant doubt on the 
Company's ability to continue as a going concern. 

(ii) Attention is invited regarding successful implementation of scheme of One Man 
Committee on which continuity and revival of the Company is completely dependent, 
which not only includes successful implementation of Schedule of payments described 
under Phase-I and Phase-II, but also realizability of funds from the disposal of Fixed 
Assets specially Building which is under dispute with NBCC. 

(iii) We draw attention in relation to the deposit Rs. 1;950.00 lakhs with the Hon'ble Delhi 
High Court. DCM Services Ltd, as a promoter had committed to bring in Rs. 1,950.00 
lakhs as a promoter contribution upon sanction of their restructuring scheme under 
erstwhile Section 391 of the Indian Companies Act, 1956 which is under implementation 
by One Man Committee appointed with the direction of Hon'ble Delhi High Court. The 
Court vide order dated 06.05.2008 has asked DCM Services Limited to deposit Rs. 
1,950.00 lakhs with the Court and pursuant to the court order DCM Services Limited 
deposited Rs 500.00 lakhs on 16.07.2010, Rs 670.00 lakhs on 18.11.2010, Rs. 390.00 lakhs 
on 21.04.2011 & Rs. 390.00 lakhs on 27.04.2012 aggregating to Rs. 1,950.00 lakhs on behalf 
of the promoters with the Registrar, Hon'ble Delhi High Court. All the funds are with 
Delhi High Court along-with accrued interest thereon. No financial impact of this has 
been recorded in the financials of the company till 31st March, 2025 as there is no clarity 
provided by Hon'ble High Court of Delhi on whether Company would have to issue 
any shares against such contribution as per SEBI guidelines or such amount would be 
refundable to DCM Services Limited by company or there would be no liability on the 
Company to either to pay the said amount or issue any shares in lieu of that. Till 
Company gets any clarity on this matter, no financial entry has been recorded in the 
books of accounts. 

Our opinion is not modified in respect of above matters. 



Management's Responsibilities for the Standalone Annual Financial Results 
These standalone annual financial results have been prepared on the basis of the standalone 
annual financial statements. The Company's management and Board of Directors are responsible 
for the preparation and presentation of these standalone annual financial results that give a true 
and fair view of the net profit/loss and other comprehensive income/kiss and other financial 
information in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under section 133 of the Act and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone annual financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone annual financial results, management and the Board.of Directors are 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting 
unless Board of Directors either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 

Th-e Board of Directors is also responsible for overseeing the Company's financial reporting 
process. 

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

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

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

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 143(3) (i) 

Rf P of the Act, we are also responsible for expressing through a separate report on the 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the standalone annual financial results
made by management and Bo_ard of Directors.

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

• Evaluate the overall presentation, structure and content of the standalone annual financial
results, including the disclosures, and whether the standalone annual financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

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

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

Other Matter 
The standalone annual financial results include the results for the quarter ended 31 March, 
2025 being the balancing figure between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. 

Place: New Delhi Date: 

29th May, 2025

UDIN: 
25086897BMOGRD8814

For V Sahai Tripathi & Co. 
Chartered Accountants 

FRN: 000262N 

� ·�­�:�
Partner 

Membership No. 086897



DCM FINANCIAL SERVICES LIMITED 

ANNEXUREI 

. . 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along - with 

I. 

i 

Annual Audited Financial Results - (Standalone) 

SL 
No. 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

Particulars 

Turnover Totalincome 

Total Ex enditure 

Net Profit/ Loss) 

Earnin s Per Share (in Rs.) 

Total Assets 

Total Liabilities 

Net Worth 
Any other financial item(s) (as felt appropriate by 

8. the mana ement 

Audited Figures 
(as reported before 

adjusting for 
qualifications) 

(Amt. in lakhs, 
except EPS) 

66.03 

,127.13 

7138.94 

(5,011.81) 

Adjusted Figures 
(audited figures 

after adjusting for 
qualifications) 

(Amt. in lakhs, 
except EPS) 

117.92) 

(0.53) 

2,127.13 

7138.94 

6,351.81) 

ustice Anil Kumar* as one man committee was appointed vide order dated:- 3rd September, 2015 by the 
on'ble High Court of Delhi to scrutinize the list of depositors and other claimants and to take steps 

numerated hereinafter with the view to resolve at-least some of the disputes. The one-man committee 
ubmitted its report on to Hon'ble High Court of Delhi on 22nd April, 2016.Taking cognizance of the 
eport, Hon'ble High Court of Delhi on 10th August, 2017 accepted the recommendation of one-man 
ommittee enumerated in the report. Under Scheme of One-Man Committee, Interest of Rs 235 lakhs are 
ayable to Debenture Holders and Rs 1,448 lakhs are payable to Fixed Depositors under Phase-2 of 
chedule of Payments laid down by One Man Committee. Presently the said committee has waived any 
rther payment of Interest to Fixed Depositors, Debenture-holders and other lenders, however on 

omplete liquidation of properties and investments, if any surplus remains after payment to all 
takeholder creditors, then further payment of Interest would be decided. All stakeholders' creditors 
hich are _covered under scheme has given its consent to the scheme._ No provision of Rs. 1,683 lakhs as 

aid down under the scheme towards Interest on Debentures and Fixed Deposits, have been provided in 
he financial statements on the outstanding amount of Debentures and Fixed Deposits. 

ad interest of Rs. 1,683 lakhs been provided for in the financial statements of year ending 31st March 
018 on outstanding amount of Debentures and Fixed Deposits, the Net Profit before tax would have been 
owered by Rs: 1,683 Lakhs and Net Profit after tax would have been lowered by Rs. 1,340 Lakhs as at 31st 

arch, 2018. The cumulative net loss as well as Current Liabilities as at 31st March, 2025 would have been 
igher by Rs 1,340 lakhs. 

ming the current financial year, the Company has paid said interest of Rs. 18.92 lakhs , but has 
accounted for the same as finance cost in the current period's profit and loss account instead of classifying 
and disclosing it as a prior period item as required by Ind AS 8, "Accounting Policies, Changes in 

ccounting Estimates and Errors". 



*The Hon 'ble High Court of Delhi has appointed Mr. Laxmi Kant Gaur, District Judge (Retd.) vide its order datec, 
29th July 2021, as the One Man Committee in place of Hon'ble Mr. Justice Anil Kumar (in view of his unfortunate 
demise).The One Man Committee would continue from the stage at which the exercise assigned to the One Man 
Committee by the High Court stands, at the stage when Hon'ble Mr. Justice Anil Kumar unfortunately expired. Tht 
agenda of the One Man Committee would be as per the order dated 3rd September, 2015, read with subsequent orders 
vassed, if any, in that regard. 

ii For redemption of 'B' series debentures of Rs. 2014.98 Lacs debenture redemption reserve is required to bE 
created. Debenture redemption reserve of Rs. 2014.98 Lacs has not been created due to insufficient profits. 

iii trhe value of assets charged as security in favor of banks, debenture-holders & financial institutions may 
!have been depleted over a period of time. The depletion, if any, has not yet been ascertained by the 
!Company. To the extent of shortfall, if any, the liability is unsecured, whereas the same has been shown as 
lsecured. 

iv 
!Balance confirmation of security deposits provided, trade receivables, some bank balances, FD balances 
!with bank, rent receivables, other advances, borrowings, balances payable to related parties and othe1 
treceivables and payables have not been received from the parties/persons concerned. In the absence of 
!balance confirmations, the closing balances as per books of accounts have been incorporated in the financia 
!statements and have been shown, unless otherwise stated by the management about its recoverability in thE 
!financials including considering the NP A Provisions, are good for recovery/ payment. Time barred debh 
!Under the Limitations Act have not been separately ascertained and written off or provided for. In thE 
absence of such confirmation & corresponding reconciliation, it is not feasible for us to determine financia: 
impact on the financial statements and the amount referred as receivable/payable in the financiaJ 
statements can differ. 

V Contingent liabilities and Other Commitments 

(a) There is an award passed by the High Court vide its judgment dated April 27, 2022 against the company 
in the matter of MS Shoes East Limited for Rs. 12.82 lakhs i.e. the claim amount, along with interest of Rs. 
8.97 lakhs for an underwriting given by the company in the year 1995 for the public issue of M/ s MS Shoes 
IEastLtd. 
(b) Due to dispute with the builder namely M/s NBCC Ltd. from which the company had purchased ar 
office premises in the year 1995, regarding a claim of Rs. 288.24 Lacs on account of increase in super area 
and certain other expenditure which the builder i.e. M/ s NBCC Ltd. had incurred and the same is pending 
lin arbitration. Breakup of the amount of Rs. 288,24 Lacs mentioned supra is as follows: 

S.No. Description Amount in lacs 
1. Difference in super area Vs. provisional area 229.28 

2. Claim of property tax 3.19 

3. Claim of ground rent 21.67 

4. Allied charges 7.82 

5. Augmentation of Electric sub station 1.33 

6. Loss of profit 20.00 

7. Arbitration cost 5.00 

TOTAL 288.29 

During the financial year ending March 31, 2021, the award was given in respect of dispute that has arisen 
between NBCC Ltd. (Claimant) and DCM Financial Services Limited (Respondent) in relation to sale oJ 
Commercial Space-Upper Ground Floor NBCC Place, Pragati Vihar, New Delhi by the Claimant to the 
respondent. 



e summary position of award is as under: 

Party Amount Claimed (in lacs.) Awarded (in lacs) 

NBCC Ltd.- Claimant 434.95 41.06 

DCM Financial Services Limited - 3,269.50 78.97 
Counter Claimant/Respondent 

addition to the above, Interest@ 10% is payable by both the parties on their respective amounts. 

at whereas NBCC has filed objections to the award in Delhi High Court in December 2020 and the sam 
appears to be lying in objections. That DCM has also filed objection in Delhi High Court and the same has 

ot being listed so far. 

mphasis of Matter 

(i) We draw attention to the fact that the Company has incurred a net loss of Rs. 117.33 lakhs during th 
ear ended March 31, 2025 and, as of that date, the Company's current liabilities exceeded its total assets b 
s. 4,702.58 lakhs. The accumulated loss as on 31st March, 2025 stands to Rs. 9,234.03 lakhs(Previous yea 
.9,116.70 lakhs). As on 31st March, 2025, the Company's total liabilities exceeded to its total assets b 
.5,011.81 lakhs (Previous year Rs. 4,894.48 lakhs). 

urther, the Company is not carrying on any business as to comply with the directives of the Reserve B 
of India, the company ceased to accept deposits from September 1997 and the company's application to RB 
or certificate of registration (CoR) as a NBFC had been rejected by the RBI in year 2004. The Compan 
ontends that the Scheme of One Man Committee shall be implemented in full and other aspect of £res 
estructuring scheme such issuance of equity to SBI Home Finance Limited and Pressman Leasing would b 

approved/ decided upon by the Hon'ble Delhi High Court and accordingly the decision on revival o 
Company would be taken by Hon'ble Delhi High Court. It indicates that a material uncertainty exists tha 

ay cast significant doubt on the Company's ability to continue as a going concern. 

(ii) Attention is invited regarding successful implementation of scheme of One Man Committee on whic 
ontinuity and revival of the Company is completely dependent, which not only includes successfu 

plementation of Schedule of payments described under Phase-I and Phase-II, but also realisability o 
ds from the disposal of Fixed Assets especially Building which is under dispute with NBCC. 

(iii) We draw attention in relation to the deposit Rs. 1,950.00 lakhs with the Hon'ble Delhi High Court. DC 
ervices Ltd, as a promoter had committed to bring in Rs. 1,950.00 lakhs as a promoter contribution upo 
anction of their restructuring scheme under erstwhile Section 391 of the Indian Companies Act, 1956 whic 

· under implementation by One Man Committee appointed with the direction of Hon'ble Delhi Hig 
Court. The Court vide order dated 06.05.2008 has asked DCM Services Limited to deposit Rs. 1,950.00 lakhs 

ith the Court and pursuant to the court order DCM Services Limited deposited Rs 500.00 lakhs o 
6.07.2010, Rs 670.00 lakhs on 18.11.2010, Rs. 390.00 lakhs on 21.04.2011 & Rs. 390.00 lakhs on 27.04.201 

aggregating to Rs. 1,950.00 lakhs on behalf of the promoters with the Registrar, Hon'ble Delhi High Court. 
11 the funds are with Delhi High Court along-with accrued interest thereon. No financial impact of this has 
een recorded in the financials of the company till 31st March, 2025 as there is no clarity provided b 
on'ble High Court of Delhi on whether Company would have to issue any shares against sue 

ontribution as per SEBI guidelines or such amount would be refundable to DCM Services Limited b 
company or there would be no liability on the Company to either to pay the said amount or issue any shares 
· lieu of that. Till Company gets any clarity on this matter, no financial entry has been recorded in the 
ooks of accounts. 
ur opinion is not modified in respect of above matters. 

b) Type of Audit Qualification: Qualified Opinion i, ii, iii, iv, and v 

c) Frequency of qualification: Whether appeared first time / repetitive / since how Ion 
continuing RIP 



i Repetitive since Sept 30th, 1999 

ii Repetitive since Sept,30th 1999 

iii Repetitive since Sept,30th 1999 

iv Repetitive since June,30th 1998 

v(a) Repetitive since 30thJune,2012-MS Shoes 

v(b) Repetitive since 30th June,2010-NBCC 

d) For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: 

i ,Provision of interest depends upon availability of funds and it will be paid in the second phase as per 
report of One Man Committee. So, the company had not recognized provision for interest during the 
financial year 2017-18. Now the 2nd phase has started and as per the report of the One Man Committee 
the company has started payment of interest to those whom it is payable as per the scheme. So, interest 
vaid in our case cannot be considered as prior period cost. 

ii Non-creation of debenture redemption reserve. The same cannot be created due to insufficient profits in the 
vast against the redemption of debenture. This has no impact on financial results of the company as 
redemption reserve is to be created out of Reserve and Surplus available with the company. Company has 
commenced repayments in the earlier years as well as in the current Year as per directions of the Hon'ble 
High Court of Delhi vide order dated 10th Aug, 2017 and recommendations of One Man Committee. 
Company is still not creating Debenture redemption Reserve for the same reason that it has no sufficient 
urofits to do so. 

V (a) Company has preferred an appeal before Hon 'ble High Court of Delhi in the MS Shoes East Limited 
matter against the arbitration order and the same pending adjudication. Company is hopeful of winning 
the Arbitration case, so no provision of liability is made in this regard. 

(b) Company has received a favorable award but the same has been challenged by both parties in High 
Court, so no provision of liability is made in this regard. 

e) For Audit Qualification(s) where the impact is not quantified by the auditor: 

(A) Management's estimation on the impact of audit qualification: 

iii Depletion in the value of Assets charged to Banks/Institution and Debentures in Para iii relates ta 
iascertainment of Security against Debentures and Bank Loan, which could not be ascertained. Management 
is of the view that Repayment to Banks/ Institution and Debenture holders is being made as per 
[Restructuring scheme and company has already made payments to Banks and Institution under Phase I ana 
!Phase II so the matter of depletion of security will not affect the repayment to them under the scheme. 

iv [n view of litigation with creditors as mentioned in the iii above, it is not possible to obtain the balance 
i,:onfirmations from all creditors. 

Similarly, the company is in litigation with various lease and hire purchase customers also and the matters 
tare sub-judice, hence confirmations and acknowledgements are not feasible from them also. 

-



iii 

iv 

mphasis Of Matter 

i) Management View : 

tern (i) 
In light of fresh scheme of arrangement is pending before the Hon'ble High Court of Delhi and a part of the 
same is being implemented through the One Man Committee, the Company has plans for future business 
nd income generation. Accordingly, it is not only prudent but also imperative to draw the financial 

statements based on such Going Concern basis. The Scheme seeks to restructure relying on debt equity 
swaps and profits earned by engaging in service oriented, fee based business leading to progressive 
reduction in the debt of the Company. The Scheme of Arrangement would not only enable the Company to 
uipe out its debts but will also enable it to reduce carry forward losses to be a profitable entity. So the 
ccounts are drawn on the basis that company is a Going Concern. 

tem (ii) 
Company is hopeful that scheme will be implemented successfully, and funds will be realized from disposal 
if fixed Assets including NBCC Building. As per the scheme sufficient funds will be available to pay all its 

bts. 

tem (iii) 
Company contends that funds which are deposited with Hon'ble High Court will be either used to pay o 
debts of the company or will be refunded to the promoter company, so the financial entry of such amount i 

at required in books of accounts. 

(B) If management is unable to estimate the impact, reasons for the same: 

Due to charge created earlier on assets against dues to the banks, and debenture holders these have been 
shown as secured and there is no financial impact. 

As mentioned in the qualification related to balance confirmation that it's not feasible to get t 
onfirmation from Creditors as well as from debtors and receivable due to various cases against them. 
anagement cannot determine the impact due to non-confirmation of balances. However Wherever, 

ecessanJ provision for NF As have already been created in accordance with RBI guidelines and no furthe 
nancial impact can be estimated. \ 

Emphasis') As explained earlier the accounts have been prepared on the basis of going concern basis on account o 
of Matter ending restructuring scheme and hence the management is unable to estimate the impact. 

'i) The scheme has been examined by a Committee appointed by the Hon'ble High Court of Delhi and it' 
nder implementation under the supervion of Court. In view of this management is unable to estimate am 
nancial impact. 

'ii) At present the funds are deposited with the Court by the promoter and as the same are to be utilized in 
the implementation of the scheme. The funds once released to Company will be utilized as per directions o 
the Court and as such no impact has been taken in books of account. 

(C) Auditors' Comments on (A) or (B) above: 

ualification (iii) 

e value of assets charged as security in favor of banks, debenture holders & financi 
stitutions may have depleted over a period of time. This qualification has bearing on disclosur 

of liabilities as Secured Vs Unsecured. The depletion has not yet been ascertained by th 
ompany. It needs to ascertain for appropriate disclosure as per Schedule III of Companies Ac 
013. Accordingly, to the extent shortfall, if any, the liability is unsecured, the same has bee 

shown as secured which is incorrect disclosure. The same to be read as per audit report. 



tion (iv)

mce coniirmations are essential component of auditing. Thfud Party confirmations confi
management point of view and balances considered by it for financial statements. If tl

uty does not agree with the balance then it is necessary to prepare reconciliation and exa
hether any claim of income or charge skipped to be iecorded. Irr the absence of

rmations it was not feasible for us to determine any financial impact which could be there
balances considered by it 1r9 the initial balances in 1998 and aa;usted thereafter if an1

yment has been made. The qualifications has been determined by consiiering the claims lodgeig']tI by rych parties. Fresh Restructuring scheme submitted in the yuur"zoo4 with Hon-b
llhi High Court and no attempt has been macle by the management to get balance confirmatior
security deposits provided, trade receivables, some bank balances, FD balances with bank, rer

vables, other advances, borrowings, balances payable to related parties and other receivat
payables. Accordingly, it is not feasible for us ascertain whetirer any claim or income

rge has been skipped to be recorded which could have financial impact. 'ih. ,u-" to be read
audit report.

w

Statutory Auditor

Place: New Delhi

P.{1J9*lulay,20?5

Audit Committee Chairman

@t!t\';t NE\'"J \*'
;\ oEilt /a
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Signatories:

C EO/vlanaging Director
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DCM FINANCIAL SERVICES LIMITED 
CIN L65921DL1991PLC043087 

Regd. Office:- Upper Ground Floor, South Tower,NBCC Place, Bhisham Pitamah Marg, Delhi - 110003 

Statement of Standalone Financial Results for the Quarter and Year ended March 31, 2025 

{Rupees in Lakhs except per share data) 
l"articulars Quarter Ended Year Ended 

31st March, 2025 31st Dec, 2024 31st March, 2024 31st March, 2025 31st March, 2024 

{Audited)* {Unaudited) {Audited)* {Audited) {Audited) 
I. Revenue from Operations . . . . 
II. Other Income (2.61) 21.17 18.01 166.03 80.80 
Ill. Total Income {I +II) (2.61) 21.17 18.01 166.03 80.80 

IV. Expenses 

Employee Benefits Expenses 17.05 14.83 12.51 66.03 62.36 
Finance Costs 2.58 2.82 (0.82) 18.94 
Depreciation and amortisation expenses 7.19 7.20 4.17 28.78 28.72 
Other Expenses 68.34 19.83 33.49 137.08 84.68 
TotalExpenses {N) 95.16 44.68 49.35 250.83 175.76 

V. Profit/{Loss) before exceptional items and tax {Ill- IV) 
(97.77) {23.51) (31.34) (84.80) (94.96) 

VI. Exceptional items . 
VII. Profit/{Loss) before tax (V-Vl) (97.77) {23.51) (31.34) (84.80) (94.96) 
VIII. Tax Expense 

( 1) Current tax . . . 
(2) Deferred tax (21.10) 0.26 (2.48) 28.63 (5.71) 
(3) Previous Year Tax 4.49 0.00 0.00 4.49 3.79 
IX. Profit/{Loss) for the period {VII-VIII) (81.16) (23.77) (28.86) (117.92) (93.04) 
X. Other Comprehensive Income 
(A) (i) Items that will not be reclassified to profit or loss 0.33 (0.06) (0.02) 0.15 (0.24) 
(ii) Income tax relating to items that will not be reclassified to 

0.39 0.08 0.01 0.44 (0.01) profiter loss 

(Bl (i) Items that will be classified to profit or loss . . . . 
(ii) Income tax relating to items that will be reclassified to profit or . 
loss 

XI. Total Comprehensive lncome/(Loss) for the year/period 
(\X+X) 
(Comprising Profit (Loss) and Other Comprehensive (80.44) (23.75) (28.87) (117.33) (93.29) 

lncome(\oss) for the Year/Period) 

XII. Paid up Equity Share Capital (Face Value of Rs.10/-Each) 2,212.51 2,212.51 

XIII. Other Equity (7224.32) (7106.99) 
XIV. Earnings per equity share 
(1) Basic (0.37) (0.11) (0.13) (0.53) (0.42) 
(2) Diluted (0.37) (0.11) (0.13) (0.53) (0.42) 



• Refer Note:,.. 

Notes:

(1) The above standalone financial results have been reviewed by Audit Committee at its meeting held on 29th May 2025 and thereafter 
approved by the Board of Directors at its Meeting held on 29th May 2025

(2) The Statutory Auditors have carried out their audit for the above results under Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements} Regulations, 2015. The Statutory Auditor have expressed their modified opinion on these results.

(3) The above result are prepared in accordariee with Indian Accounting Standards {"Ind AS"), the provisions of the Companies Act, 2013
("the Act"}, as applicable and guidelines issued by the Securities and Exchange Board of India ("SEBI"). The Ind AS are prescribed under
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting
Standards) Amendment Rules, 2016.

(4) The IND AS compliant corresponding figures for the period as reported above have not been subjected to review. However, the
Company's management has exercised necessary due diligence to ensure that such financial results provide a true and fair view of its
affairs.

(5) The figures for the previous period/year have been regrouped/reclassified, wherever necessary, to conform to the current period/year
classification

(6) As the Company's business activity falls within a single segment, therefore "Segment Reporting" are not applicable.

(7) The figures of the last quarters are the balancing figures between audited figures in respect of the full financial year up to March 31,
2025 and March 31, 2024 and the unaudited published year-to-date figures up to December 31, 2024 and December 31, 2023, being the
date of the end of the third quarter of the respective financial years which were subjected to limited review.

(8) The above standalone financial results of the company are available on the website of the company at www.dfslonline.in and also at
www.bseindia.com/ www.nseindia.com 

For DCM Financial Services Ltd 

��
(Nidhi Deveshwar) 

Whole Time Director 
DIN : 09505480 

Date: 29th May, 2025 

Place : Delhi 

NIDHI 
DEVESHWAR

Digitally signed by 
NIDHI DEVESHWAR 
Date: 2025.05.29 
17:03:08 +05'30'



DCM FINANCIAL SERVICES LTD. 
CIN L65921DL 1991PLC043087 

Regd. Office:- Upper Ground Floor, South Tower,NBCC Place, Bhisham Pitamah Marg, Delhi -110003 
Statement of Standalone Assets and Liabilities 

(Rupees in Lakhs) 
Particulars As at As at 

31st March, 2025 31st March, 2024 

(Audited) (Audited) 
ASSETS 

Non current assets 

(a) Property, Plant and Equipment 1,043.75 1,080.21 
(b} Right to use asset - -
(c} Capital Work in Progress - -
(d} Investment Property - -
(e} Goodwill - -
(Q Other Intangible Assets - -
(g} Intangible assets under development - -
(h} Biological Assets other than bearer plants - -
(i} Financials Assets-

(i} Investments - -
(ii) Trade Receivables - -
(iii} Loans - -
(iv) Others 366.29 345.95 

0) Deferred tax assets (net} - -
(k} Other non-current assets 146.56 151.79 

Current Assets 
(a} Inventories . -
(b} Financials Assets 

(i) Investments 66.52 113.81 
(ii} Trade receivables - -
(iii} Cash and cash equivalents 15.59 19.43 
(iv} Bank Balance other than (iii} above 450.66 603.93 

(v} Loans - -
(vi} Others 27.64 26.83 

(c} Current tax Assets - -
( d) Other current Assets 2.45 2.36 

Assets classified as held for sale 7.67 -

TOTAL ASSETS 2,127.13 2,344.31 



EQUITY AND LIABILITES 
Equity-

(a) Equity Share Capital 

(b) Other Equity 

Liabilities 
Non -Current liabilities 

(a) Financials Liabilities 

(i) Borrowings 

(ii) Trade Payable 
(iii) Other Financial liabilities 

(b) Provisions 

(c) Deferred Tax Liabilities (net) 

(d) Other Non-Current Liabilities 

Current Liabilities 
(a) Financials Liabilities 

(i) Borrowings 

(ii) Lease Liability 

(iii) Trade Payables 

(iv) Other Financial liabilities 

(b) Other current liabilities 

(c) Provisions 

(d) Current Tax Liabilities 
TOTAL EQUITY AND LIABILITES 

For DCM FINANCIAL SERVICES LIMITED 

_µ,·~ 
(Nidhi Deveshwar) 
Whole Time Director 
DIN : 09505480 

Date: 29th May, 2025 

Place : Delhi 

2,212.51 2,212.51 
(7,224.32) (7106.99) 

207.70 207.70 
. -

- -
13.02 16.48 

88.51 60.32 

- -

6,731.88 6,749.70 

- -
- -

74.79 182.39 

12.29 17.13 
10.75 5.07 

- -
2,127.13 2,344.31 

NIDHI 
DEVESHWAR

Digitally signed by NIDHI 
DEVESHWAR 
Date: 2025.05.29 17:04:00 
+05'30'



DCM FINANCIAL SERVICES LIMITED 
CIN L65921DL1991PLC043087 

Regd. Office:-Upper Ground Floor, South Tower,NBCC Place, Bhisham Pitamah Marg, Delhi -110003 

AUDITED STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2025 
Amount in Lakhs 

Year ended Year ended 
March 31, 2025 March 31, 2024 
(01.04.2024 lo (01.04.2023 to 
31.03.2025) 31.03.2024) 

Particulars (Audited) (Audited) 
Cash flow from Operating Activities 
Profit Before Tax (84.80) (94.96) 
Adjustments for 
Adjustments for finance costs 18.94 
Adjustments for decrease (increase) in inventories - -
Adjustments for decrease (increase) in trade receivables, current - -
Adjustments for decrease (increase) in trade receivables, non-current - -
Adjustments for decrease (increase) in other current assets (0.09) (0.10) 
Adjustments for other financial assets, non-current 5.22 (5.45) 
Adjustments for other financial assets, current (0.80) -
Adjustments for other bank balances 132.92 485.78 
Adjustments for increase (decrease) in trade payables, current -
Adjustments for increase (decrease) in trade payables, non-current - -
Adjustments for increase (decrease) in other current liabilities (4.82) 0.34 
Adjustments for increase (decrease) in other non-current liabilities -
Adjustments for depreciation and amortisation expense 28.78 28.72 
IAOJustments tor 1mpa1rment loss reversal at 1mpa1rment loss recogmseo m protit or loss -
Adjustments for provisions, current 5.68 0.04 
Adjustments for provisions, non-current (3.46) 3.06 
Adjustments for other financial liabilities, current (107.60) 1.10 
Adjustments for other financial liabilities, non-current -
Adjustments for unrealised foreign exchange losses gains -
Adjustments for dividend income (0.32) (0.44) 
Adjustments for interest income (59.79) (66.48) 

-
Adjustments for share-based payments 
Adjustments for lair value losses (gains) 47.29 (7.21) 

- -
Adjustments for Loss on sale of Investment 

Other adjustments for which cash effects are investing or financing cash flow 
(4.45) 

Other adjustments to reconcile profit (loss) 
Other adjustments for non-cash items 0.15 -

-
Share of profit and loss from partnership firm or association of persons or limitedllability partnerships 

Total adjustments for reconcile profit (loss) 62.10 434.91 
Net cash flows from (used in) operations (22.70) 339.95 

Dividends received 
Interest paid 
Interest received 
Income taxes paid (refund) (4.49) 2.27 
Other inflows (outflows) of cash 

Net cash flows from (used in) operating activities (27.19) 342.22 
Cash flows from used in investing activities 
Cash flows from losing control of subsidiaries or other businesses - -
Cash flows used in obtaining control of subsidiaries or other businesses - -
Other cash receipts from sales of equity or debt instruments of other entities - -
Other cash payments to acquire equity or debt instruments of other entities - -
Other cash receipts from sales of interests in joint ventures - -
Other cash payments to acquire interests in joint ventures - -
Cash receipts from share of profits of partnership firm or association of persons or - -
limited liability partnerships 
Cash payment for investment in partnership firm or association of persons or limited - -
liability partnerships 



Proceeds from sales of property, plant and equipment 
Purchase of property, plant and equipment 
Proceeds from sales of investment property 
Purchase of investment property 
Proceeds from sales of intangible assets 
Purchase of intangible assets 
Proceeds from sales of intangible assets under development 
Purchase of intangible assets under development 
Proceeds from sales of goodwill 
Purchase of goodwill 
Proceeds from biological assets other than bearer plants 
Purchase of biological assets other than bearer plants 
Proceeds from government grants 
Proceeds from sales of other long-tenm assets 
Cash receipts from repayment of advances and loans made to other parties 
Cash payments for future contracts, forward contracts, option contracts and swapitontracts 
Cash receipts from future contracts, forward contracts, option contracts and swap!Wntracts 
Dividends received 
Interest received 
Income taxes paid (refund} 
Other inflows (outflows} of cash 

Net cash flows from (used in) investing activities 
Cash flows from used in financing activities 
Proceeds from changes in ownership interests in subsidiaries 
Payments from changes in ownership interests in subsidiaries 
Proceeds from issuing shares 
Proceeds from issuing other equity instruments 
Payments to acquire or redeem entity's shares 
Payments of other equity instruments 
Proceeds from exercise of stock options 
Proceeds from issuing debentures notes bonds etc 
Proceeds from borrowings 
Repayments of borrowings 
Payments of finance lease liabilities 
Payments of lease liabilities 
Dividends paid 
Interest Paid 
Income taxes paid (refund} 
Other inflows (outflows} of cash 

Net cash flows from (used in) financing activities 
Net increase (decrease) in cash and cash equivalents before effect of exchange ratethanges 
Effect of exchange rate changes on cash and cash equivalents 
Effect of exchange rate changes on cash and cash equivalents 

Net increase (decrease) in cash and cash equivalents 
Cash and cash equivalents cash flow statement at beginning of period 

For DCM Financial Services Ltd 

j-L'~ 
(Nidhi Deveshwar) 

Whole Time Director 

DIN : 09505480 

Date: 29th May, 2025 
Place: Delhi 

Cash and cash equivalents cash flow statement at end of period 

-
- 0.35 

-

-

-
-
-

- -
-

-
- -

0.32 0.44 
59.79 66.48 

- -
-

60.11 67.27 

-
-

-
-

-
- -
- -

-
(17.82) (412.51) 

- -
-

- -
(18.94) -

-
-

(36.76) (412.51) 
(3.84) (3.02} 

-
(3.84) (3.02} 
19.43 22.45 

15.59 19.43 

NIDHI 
DEVESHWAR

Digitally signed by 
NIDHI DEVESHWAR 
Date: 2025.05.29 
17:04:34 +05'30'



V SAHAI TRIPATHI & Co 
CHARTERED ApCOUNTANTS 

8-E, Hansalaya, 15 Barakhamba Road, 
Connaught Place, New Delhi - 110001 
Tel. : +91-11-23319596, 23352449, 

+91-11- 23324045 
E-Mai I : vst@sahaitripathi.com 

INDEPENDENT AUDITOR'S REPORT ON CONSOLIDATED ANNUAL FINANCIAL RESULTS 
FOR THE YEAR ENDED 31 MARCH, 2025 

To 
The Board of Directors of 
DCM FINANCIAL SERVICES LIMITED 

Report on the Audit of the Consolidated Annual Financial Results 

Qualified Opinion 

We have audited the accompanying consolidated annual financial results of M/S DCM 
FINANCIAL SERVICES LIMITED ('1the Company11

) and its subsidiary (the Company and 
its subsidiary together referred to as the 'Group") for the year ended 31 March, 2025, attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(

11Listing Regulations 11
). 

In our opinion and to the best of our information and according to the explanations given to 
us and based on the consideration of auditor's report of subsidiary, except for the possible 
effects of the matter described in the Basis for Qualified Opinion paragraph and Emphasis 
of Matter paragraph, the aforesaid consolidated annual financial results: 

(i) include the annual financial results of the following entities: 

Holding Company: DCM FINANCIAL SERVICES LIMITED 
Subsidiary: GLOBAL IT OPTIONS LIMITED 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(iii) give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, of the net loss and other 
comprehensive loss and other financial information of the Group for the year ended 
31 March, 2025. 

Basis for Qualified Opinion 
(i) Justice Anil Kumar* as one man committee was appointed vide order dated:- 3rd 

September, 2015 by the Hon'ble High Court of Delhi to scrutinize the list of depositors 
and other claimants and to take steps enumerated hereinafter with the view to resolve 
at-least some of the disputes. The one-man committee submitted its report on to 
Hon'ble High Court of Delhi on 22nd April, 2016. Taking cognizance of the report, 

101, IJS Palace, X-320, Delhi Gate Bazar, Asaf Ali Road, New Delhi-110002 
Tel. : +91-11- 23288326 

Website : www.sahaitripathi.com 



Hon'ble High Court of Delhi on 10th August, 2017 accepted the recommendation of 
one-man committee enumerated in the report. Under Scheme of One-Man 
Committee, Interest of Rs 235 lakhs are payable to Debenture Holders and Rs 1,448 
lakhs are payable to Fixed Depositors under Phase-2 of Schedule of Payments laid 
down by One Man Committee. Presently the said committee has waived any further 
payment of Interest to Fixed Depositors, Debenture-holders and other lenders, 
however on complete liquidation of properties and investments, if any surplus 
remains after payment to all stakeholder creditors, then further payment of Interest 
would be decided. All stakeholders' creditors which are covered- under scheme has 
given its consent to the scheme. No provision of Rs. 1,683 lakhs as laid down under 
the scheme towards Interest on Debentures and Fixed Deposits, have been provided 
in the consolidated financial statements on the outstanding amount of Debentures 
and Fixed Deposits. 

Had interest of Rs. 1,683 lakhs been provided for in the consolidated financial 
statements of year ending 31st March 2018 on outstanding amount of Debentures and 
Fixed Deposits, the Net Profit before tax would have been lowered by Rs. 1,683 Lakhs 
and Net Profit after tax would have been lowered by Rs. 1,340 Lakhs as at 31st March, 
2018. The cumulative net loss as well as Current Liabilities as at 31st March, 2025 
would have been higher by Rs 1,340 lakhs. 

During the current financial year, the Company has paid said interest of Rs. 18.92 
lakhs , but has accounted for the same as finance cost in the current period's profit 
and loss account instead of classifying and disclosing it as a prior period item as 
required by Ind AS 8, "Accounting Policies, Changes in Accounting Estimates and 
Errors". 

*The Hon'ble High Court of Delhi has appointed Mr. Laxmi Kant Gaur, District Judge (Retd.) 
vide its order dated 29th July 202t as the One Man Committee in place ofHon'ble Mr. Justice 
Anil Kumar (in view of his unfortunate demise). The One Man Committee would continue 
from the stage at which the exercise assigned to the One Man Committee by the High Court 
stands, at the stage when Hon'ble Mr. Justice Anil Kumar unfortunately expired. The agenda 
of the One Man Committee would be as per the order dated 3rd September, 2015, read with 
subsequent orders passed, if any, in that regard. 

(ii) For redemption of 'B' series debentures of Rs. 2014.98 lakhs debenture redemption 
reserve is required to be created. Debenture redemption reserve of Rs. 2014.98 lakhs 
has not been created due to insufficient profits. 

(iii) The value of assets charged as security in favor of banks, debenture-holders & 
financial institutions may have been depleted over a period of time. The depletion, if 
any, has not yet been ascertained by the Company. To the extent of shortfall, if any, 
the liability is unsecured, whereas the same has been shown as secured. 

(iv) Balance confirmation of security deposits provided, trade receivables, some bank 
balances, FD balances with bank, rent receivables, other advances, borrowings, 
balances payable to related parties and other receivables and payables have not been 
received from the parties/ persons concerned. In the absence of balance confirmations, 
the closing balances as per books of accounts have been incorporated in the 
consolidated financial statements and have been shown, unless otherwise stated by 
the management about its recoverability in the financials including considering the 
NP A Provisions, are good for recovery/ payment. Time barred debts under the 



Limitations Act have not been separately ascertained and written off or provided for. 
In the absence of such confirmation & corresponding reconciliation, it is not feasible 
for us to determine financial impact on the consolidated financial statements and the 
amount referred as receivable/payable in the consolidated fin~cial statements can 
differ. . 

(v) Contingent liabilities and Other Commitments 

v(a)There is an award passed by the High Court vide its judgment dated April 27, 
2022 against the company in the matter of MS Shoes East Limited for Rs. 12.82 
lakhs i.e. the claim amount, along with interest of Rs. 8.97 lakhs for an 
underwriting given by the company in the year 1995 for the public issue of M/ s 
MS Shoes East Ltd. 

v(b) Due to dispute with the builder namely M/ s NBCC Ltd. from which the company 
had purchased an office premises in the year 1995, regarding a claim of Rs. 288.29 
lakhs on account of increase in super area and certain other expenditure which 
the builder i.e. M/ s NBCC Ltd. had· incurred and the same is pending in 
arbitration. Breakup of the amount of Rs. 288.29 lakhs mentioned supra is as 
follows: 

S.No. Description Amount 
(in lakhs) 

1. Difference in super area Vs .provisional area 229.28 
2. Claim of property tax 3.19 
3. Claim of ground rent 21.67 
4. Allied charges 7.82 
5. Augmentation of Electric sub station 1.33 
6. Loss of profit 20.00 
7. Arbitration cost 5.00 
TOTAL 288.29 

During the financial year ending March 31, 2021, the award was given in respect of 
dispute that has arisen between NBCC Ltd. (Claimant) and DCM Financial Services 
Limited (Respondent) in relation to sale of Commercial Space-Upper Ground Floor 
NBCC Place, pragati Vihar, New Delhi by the Claimant to the respo11dent. 

The summary of position of award is as under: 

Party Amount Claimed (in Awarded (in Lakhs) 
Lakhs) 

NBCC Ltd.- Claimant 434.95 41.06 
DCM-Financial Services Limited 3,269.50 78.97 
-Counter Claimant/Respondent 

In addition to the above, interest@ 10% is payable by both the parties on their respective 
amounts. That whereas NBCC has filed objections to the award in Delhi High Court in 
December 2020 and the same appears to be lying in objections. That DCM has also filed 
objection in Delhi High Court and the same has not being listed so far. 



We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified 
under section 143(10) of the companies Act, 2013. Our responsibilities under those Standards 
are further described in the Auditor's Responsibilities for the Audit of the Consolidated 
Annual Financial Results section of our report. We are independent of the Group in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") 
together with the ethical requirements that are relevant to our audit of the consolidated 
financial statements under the provisions of the Companies Act, 2013 and the Rules made 
there under, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the.audit evidence obtained by 
us is sufficient and appropriate to provide a basis for our qualified opinion on consolidated 
annual financial results. 

Emphasis of Matter 

(i) We draw attention to the fact that the Group has incurred a net loss of Rs. 118.02 lakhs 
during the year ended March 31, 2025 and, as of that date, the Group's current liabilities 
exceeded its total assets by Rs. 4,683.12 lakhs. The accumulated loss as on 31st March, 
2025 stands to Rs. 9,214.75 lakhs (Previous year Rs. 9,096.73 lakhs). As on 31st March, 
2025, the Group's total liabilities exceeded to its total assets by Rs. 4,992.52 lakhs 
(Previous year Rs. 4,874.52 lakhs). 

Further, the Company is not carrying on any business as to comply with the directives 
of the Reserve Bank of India, the company ceased to accept deposits from September 
1997 and the company's application to RBI for certificate of registration (CoR) as a NBFC 
had been rejected by the RBI in year 2004. The Company contends that the Scheme of 
One Man Committee shall be implemented in full and other aspect of fresh restructuring 
scheme such issuance of equity to SBI Home Finance Limited and Pressman Leasing 
would be approved/ decided upon by the Hon'ble Delhi High Court and accordingly 
the decision on revival of Company would be taken by Hon'ble Delhi High Court. It 
indicates that a material uncertainty exists that may cast significant doubt on the 
Company's ability to continue as a going concern. 

(ii) Attention is invited regarding successful implementation of scheme of One Man 
Committee on which continuity and revival of the Company is completely dependent, 
which not only includes successful implementation of Schedule of payments described 
under Phase-I and Phase-II, but also realisability of funds from the disposal of Fixed 
Assets especially Building which is under dispute with NBCC. · 

(iii) .We draw attention in relation to the deposit Rs. 1,950.00 lakhs with the Hon'ble Delhi 
High Court. DCM Services Ltd, as a promoter had committed to bring in Rs. 1,950.00 
lakhs as a promoter contribution upon sanction of their restructuring scheme under 
erstwhile Section 391 of the Indian Companies Act, 1956 which is under implementation 
by One Man Committee appointed with the direction of Hon'ble Delhi High Court. The 
Court vide order dated 06.05.2008 has asked DCM Services Limited to deposit Rs. 
1,950.00 lakhs with the Court and pursuant to the court order DCM Services Limited 
deposited Rs 500.00 lakhs on 16.07.2010, Rs 670.00 lakhs on 18.11.2010, Rs. 390.00 lakhs 
on 21.04.2011 & Rs. 390.00 lakhs on 27.04.2012 aggregating to Rs. 1,950.00 lakhs on behalf 
of the promoters with the Registrar, Hon'ble Delhi High Court. All the funds are with 
Delhi High Court along-with accrued interest thereon. No financial impact of this has 
been recorded in the financials of the company till 31st March, 2025 as there is no clarity 

~'~Rf P..qJ-"t. rovided by Hon'ble High Court of Delhi on whether Company would have to issue 
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refundable to DCM Services Limited by company or there would be no liability on the 
Company to either to pay the said amount or issue any shares in lieu of that. Till 
Company gets any clarity on this matter, no financial entry has been recorded in the 
books of accounts. 

Our opinion is not modified in respect of above matters. 

Management's Responsibilities for the Consolidated Annual Financial Results 

These consolidated annual financial results have been prepared on the basis of the consolidated 
annual financial statements. The Company's management and Board of Directors are responsible 
for the preparation and presentation of these consolidated annual financial results that give a true 
and fair view of the net profit/loss and other comprehensive income/loss and other financial 
information of the Group in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standards prescribed under section 133 of the Act and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Group and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; · making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated annual financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated annual financial results, management and the Board of Directors 
of the Group are responsible for assessing the ability of each company to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless Board of Directors either intends to liquidate the companies or to cease 
operations, or has no realistic alternative but to do so. 
The Board of Directors of the Group is also responsible for overseeing the financial reporting 
process of each company included in the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 
- -

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

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



basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) 
of the Act, we are also responsible for expressing through a separate report on the 
complete set of the financial statements on whether the Company has adequate internal 
financial controls with reference to the financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated annual financial results 
made by management and Board of Directors. 

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

• Evaluate the overall presentation, structure and content of the consolidated annual 
financial results, including .the disclosures, and whether the consolidated annual financial 
results represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the 
entities within the Group to express an opinion on the consolidated annual financial 
results. We are responsible for the direction, supervision and performance of the audit of 
financial statement of the companies included in the consolidated financial results of 
which we are the independent auditors. 

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

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 

· relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 



Other Matter
The consolidated annual financial results include the results for the quarter ended 31 March 

· 2025 being the balancing figure between the audited figures in respect of the full financial year
and the published unaudited year to date figures up to the third quarter of the current
financial year which were subject to limited review by us.
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DCM FINANCIAL SERVICES LIMITED 

ANNEXUREI 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along - with 
Annual Audited Financial Results - (Consolidated) 

I. 

II. 

i 

Audited Figures 
SI. 

No. 
Particulars (as reported before 

1. Turnover Totalincome 

2. 

3. 

4. Earnin s Per Share in Rs. 

5. Total Assets 

6. Total Liabilities 

adjusting for 
qualifications) 

(Amt. in lakhs, 
exceptEPS) 

67.07 

52.44 

,147.09 

7139.61 

7. Net Worth 4,992.52 
Any other financial item(s) (as felt appropriate by 

8. the mana ement 
Audit Qualification (each audit qualification separately): 

a Details of Audit ualification: 

Adjusted Figures 
(audited figures 

after adjusting for 
qualifications) 

(Amt. in lakhs, 
exceptEPS) 

67.07 

52.44 

ustice Anil Kumar* as one man committee was appointed vide order dated:- 3rd September, 2015 by the 
on'ble High Court of Delhi to scrutinize the list of depositors and other claimants and to take steps 

enumerated hereinafter with the view to resolve at-least some of the disputes. The one-man committee 
ubmitted its report on to Hon'ble High Court of Delhi on 22nd April, 2016.Taking cognizance of the 
eport, Hon'ble High Court of Delhi on 10th August, 2017 accepted the recommendation of one-man 
ommittee enumerated in the report. Under Scheme of One-Man Committee, Interest of Rs 235 lakhs are 
ayable to Debenture Holders and Rs 1,448 lakhs are payable to Fixed Depositors under Phase-2 of 
chedule of Payments laid down by One Man Committee. Presently the said committee has waived any 

ther payment of Interest to Fixed Depositors, Debenture-holders and other lenders, however on 
complete liquidation of properties and investments, if any surplus remains after payment to all 
takeholder creditors, then further payment of Interest would be decided. All stakeholders' creditors 
hich are covered under scheme has given its consent to the scheme. No provision of Rs. 1,683 lakhs as 

aid down under the scheme towards Interest on Debentures and Fixed Deposits, have been provided in 
the consolidated financial statements on the outstanding amount of Debentures and Fixed Deposits. 

ad interest of Rs. 1,683 lakhs been provided for in the financial statements of year ending 31st March 
018 on outstanding amount of Debentures and Fixed Deposits, the Net Profit before tax would fyive been 
owered by Rs. 1,683 Lakhs and Net Profit after tax would have been lowered by Rs. 1,340 Lakhs as at 31st 

arch, 2018. The cumulative net loss as well as Current Liabilities as at 31st March, 2025 would have been 
· gher by Rs 1,340 lakhs. 

uring the current fina~cial year, the Company has paid said interest of Rs. 18.92 lakhs , but has 
accounted for the same as finance cost in the current period's profit and loss account instead of classifying 
and disclosing it as a prior period item as required by Ind AS 8, "Accounting Policies, Changes in 

ccountin Estimates and Errors". 



,, 
*The Hon'ble High Court of Delhi has appointed Mr. Laxmi Kant Gaur, District Judge (Retd.) vide its order datea 
129th July 2021, as the One Man Committee in place of Hon'ble Mr. Justice Anil Kumar (in view of his unfortunate 
demise). The One Man Committee would continue from the stage at which the exercise assigned to the One Man 
Committee by the High Court stands, at the stage when Hon'ble Mr. Justice Anil Kumar unfortunately expired. The 
agenda of the One Man Committee would be as per the order dated 3rd September, 2015, read with subsequent orders 
vassed, if any, in that regard. 

ii !For redemption of 'B' series debentures of Rs. 2014.98 Lacs debenture redemption reserve is required to bE 
!created. Debenture redemption reserve of Rs. 2014.98 Lacs has not been created due to insufficient profits. 

iii rrhe value of assets charged as security in favor of banks, debenture-holders & financial institutions m.ay 
!have been depleted over a period of time. The depletion, if any, has not yet been ascertained by the 
:company. To the extent of shortfall, if any, the liability is unsecured, whereas the same has been shown as 
secured. 

iv 
!Balance confirmation of security deposits provided, trade receivables, some bank balances, FD balances 
!With bank, rent receivables, other advances, borrowings, balances payable to related parties and othe1 
treceivables and payables have not been received from. the parties/ persons concerned. In the absence oJ 
!balance confirmations, the closing balances as per books of accounts have been incorporated in the financia 
statements and have been shown, unless otherwise stated by the m.anagem.ent about its recoverability in thE 
financials including considering the NP A Provisions, are good for recovery/ payment. Time barred debtt 
!under the Limitations Act have not been separately ascertained and written off or provided for. In thE 
absence of such confirmation & corresponding reconciliation, it is not feasible for us to determine financia] 
!impact on the consolidated financial statements and the amount referred as receivable/ payable in thE 
k:onsolidated financial statements can differ. 

V Contingent liabilities and Other Commitments 

IV(a) There is an award passed by the High Court vide its judgment dated April 27, 2022 against thE 
!company in the matter of MS Shoes East Limited for Rs. 12.82 lakhs i.e. the claim amount, along witli 
!interest of Rs. 8.97 lakhs for an underwriting given by the company in the year 1995 for the public issue oJ 
IM/ s MS Shoes East Ltd. 
iv(b) Due to dispute with the builder namely M/ s NBCC Ltd. from. which the company had purchased an 
office premises in the year 1995, regarding a claim of Rs. 288.24 Lacs on account of increase in super area 
and certain other expenditure which the builder i.e. M/ s NBCC Ltd. had incurred and the same is pendinf 
!in arbitration. Breakup of the amount of Rs. 288,24 Lacs mentioned supra is as follows: 

S.No. Description Amount in lacs 

1. Difference in super area Vs. provisional area 229.28 

2. Claim of property tax , 3.19 

3. Claim. of ground rent 21.67 

4. Allied charges 7.82 

5. Augmentation of Electric sub station 1.33 

6. Loss of profit 20.00 

7. Arbitration cost 5.00 

TOTAL 288.29 

!During the financial year ending March 31, 2021, the award was given in respect of dispute that has arisen 
!between NBCC Ltd. (Claim.ant) and DCM Financial Services Limited (Respondent) in relation to sale of 
t:om.m.ercial Space-Upper Ground Floor NBCC Place, Pragati Vihar, New Delhi by the Claim.ant to the 
trespondent. The sum.m.ary position of award is as under: 

Party Amount Claimed (in lacs.) Awarded (in lacs) 

NBCC Ltd.- Claim.ant 434.95 41.06 

DCM Financial Services Limited - 3,269.50 78.97 
Counter Claim.ant/ Respond~nL 
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addition to the above, Interest@ 10% is payable by both the parties on their respective amounts. 

at whereas NBCC has filed objections to the award in Delhi High Court in December 2020 and the sam 
appears to be lying in objections. 

hat DCM has also filed objection in Delhi High Court and the same has not being listed so far. 

mphasis of Matter 

(i) We draw attention to the fact that the Group has incurred a net loss of Rs. 118.02 lakhs during the ye 
nded March 31, 2025 and, as of that date, the Group's current liabilities exceeded its total assets by Rs. 
,683.12 lakhs. The accumulated loss as on 31st March, 2025 stands to Rs. 9,214.75 lakhs (Previous year Rs. 
,096.73 lakhs). As on 31st March, 2025, the Group's total liabilities exceeded to its total assets by Rs. 4,992.5 
akhs (Previous year Rs. 4,874.52 lakhs). 

urther, the Company is not carrying on any business as to comply with the directives of the Reserve B 
of India, the company ceased to accept deposits from September 1997 and the company's application to RB 
or certificate of registration (CoR) as a NBFC had been rejected by the RBI in year 2004. The Compan 
ontends that the Scheme of One Man Committee shall be implemented in full and other aspect of £res 
estructuring scheme such issuance of equity to SBI Home Finance Limited and Pressman Leasing would b 

approved/ decided upon by the Hon'ble Delhi High Court and accordingly the decision on revival o 
ompany would be taken by Hon'ble Delhi High Court. It indicates that a material uncertainty exists tha 
ay cast significant doubt on the Company's ability to continue as a going concern. 

(ii) Attention is invited regarding successful implementation of scheme of One Man Committee on whic 
ontinuity and revival of the Company is completely dependent, which not only includes success 

plementation of Schedule of payments described under Phase-I and Phase-II, but also realisability o 
ds from the disposal of Fixed Assets specially Building which is under dispute with NBCC. 

(iii) We draw attention in relation to the deposit Rs. 1,950.00 lakhs with the Hon'ble Delhi High Court. DC 
ervices Ltd, as a promoter had committed to bring in Rs. 1,950.00 lakhs as a promoter contribution upo 
anction of their restructuring scheme under erstwhile Section 391 of the Indian Companies Act, 1956 whi 

· under implementation by One Man Committee appointed with the direction of Hon'ble Delhi Hig 
ourt. The Court vide order dated 06.05.2008 has asked DCM Services Limited to deposit Rs. 1,950.00 lakhs 
ith the Court and pursuant to the court order DCM Services Limited deposited Rs 500.00 lakhs o 

6.07.2010, Rs 670.00 lakhs on 18.11.2010, Rs. 390.00 lakhs on 21.04.2011 & Rs. 390.00 lakhs on 27.04.201 
aggregating to Rs. 1,950.00 lakhs on behalf of the promoters with the Registrar, Hon'ble Delhi High Court. 

11 the funds are with Delhi High Court along-with accrued interest thereon. No financial impact of this has 
een recorded in the financials of the company till 31st March, 2025 as there is no clarity provided b 
on'ble High Court of Delhi on whether Company would have to issue any shares against sue 

ontribution as per SEBI guidelines or such amount would be refundable to DCM Services Limited b 
ompany or there would be no liability on the Company to either to pay the said amount or issue any shares 

· lieu of that. Till Company gets any clarity on this matter, no financial entry has been recorded in th 
ooks of accounts. 

b) 

c) 

Type of Audit Qualification: Qualified Opinion i, ii, iii, iv and v 

Frequency of qualification: Whether appeared first time / repetitive / since how Ion 
continuin 



i Repetitive since Sept 30th, 1999 

ii Repetitive since Sept,30th 1999 

iii Repetitive since Sept,30th 1999 

iv Repetitive since June,30th 1998 

v(a) Repetitive since 30th June,2012-MS Shoes 

v(b) Repetitive since 30th June,2010-NBCC 

d) For Audit Qualification(s) where the impact is quantified by the auditor, Management'e 
Views: 

i Provision of interest depends upon availability of funds and it will be paid in the second phase as per repor1 
Jj One Man Committee. So, the company had not recognized provision for interest during the financial yem 
12017-18. Now the 2nd phase has started and as per the report of the One Man Committee the company has 
started payment of interest to those whom it is payable as per the scheme. So, interest paid in our case 
t,cannot be considered as prior period cost. 

ii Non-creation of debenture redemption reserve. The same cannot be created due to insufficient profits in the 
vast against the redemption of debenture. This has no impact on financial results of the company as 
redemption reserve is to be created out of Reserve and Surplus available with the company. Company has 
commenced repayments in the earlier years as well as in the current Year as per directions of the Hon'ble 
High Court of Delhi vide order dated 10th Aug, 2017 and recommendations of One Man Committee. 
Company is still not creating Debenture redemption Reserve for the same reason that it has no sufficiem 
profits to do so. 

v (a) Company has preferred an appeal before Hon 'ble High Court of Delhi in the MS Shoes East Linzitec. 
matter against the arbitration order and the same pending adjudication. Company is hopeful of winning tht 
IArbitration case, so no provision of liability is made in this regard. 

(b) Company has received a favorable award but the same has been challenged by both parties in High 
Court, so no provision of liability is made in this regard is made. 

e) For Audit Qualification{s) where the impact is not quantified by the auditor: 

(A) Management's estimation on the impact of audit qualification: 

iii Depletion in the value of Assets charged to Banks/Institution and Debentures in Para iii relates to 
ascertainment of Security against Debentures and Bank Loan, which could not be ascertained. Management 
~s of the view that Repayment to Banks/ Institution and Debenture holders is being made as per 
Restructuring scheme and company has already made payments to Banks and Institution under Phase I ana 
Phase II so the matter of depletion of security will not affect the repayment to them under the scheme. 

iv ~n view of litigation with creditors as mentioned in the iii above, it is not possible to obtain the balance 
r:onfirmations from all creditors. 

Similarly, the company is in litigation with various lease and hire purchase customers also and the matters 
are sub-Judice, hence confirmations and acknowledgements are not feasible from them also. 



mphasis Of Matter 

i) Management View : 

tern (i) 
In light of fresh scheme of arrangement is pending before the Hon'ble High Court of Delhi and a part of the 
same is being implemented through the One Man Committee, the Company has plans for future business 
nd income generation. Accordingly, it is not only prudent but also imperative to draw the financial 

statements based on such Going Concern basis. The Scheme seeks to restructure relying on debt equity 
swaps and profits earned by engaging in service oriented, fee based business leading to progressive 
eduction in the debt of the Company. The Scheme of Arrangement would not only enable the Company to 
uipe out its debts but will also enable it to reduce carry forward losses to be a profitable entity So the 
ccounts are drawn on the basis that company is a Going Concern. 

tem (ii) 
Company is hopeful that scheme will be implemented successfully, and funds will be realized from disposal 
if fixed Assets including NBCC Building. As per the scheme sufficient funds will be available to pay all its 

bts. 

tem (iii) 
Company contends that funds which are deposited with Hon'ble High Court will be either used to pay o 

bts of the company or will be refunded to the promoter company, so the financial entry of such amount i 
at required in books of accounts. 

(B) If management is unable to estimate the impact, reasons for the same: 

iii Due to charge created earlier on assets against dues to the banks, and debenture holders these have bee 
shown as secured and there is no financial impact. 

iv As mentioned in the qualification related to balance confirmation that it's not feasible to get t 
onfirmation from Creditors as well as from debtors and receivable due to various cases against them. 

anagement cannot determine the impact due to non-confirmation of balances. However "Wherever, 
necessary provision for NP As have already been created in accordance with RBI guidelines and no furthe 

nancial impact can be estimated. 

Emphasis') As explained earlier the accounts have been prepared on the basis of going concern basis on account o 
of Matter ending restructuring scheme and hence the management is unable to estimate the impact. 

·i) The scheme has been examined by a Committee appointed by the Hon'ble High Court of Delhi and it' 
nder implementation under the supervion of Court. In view of this management is unable to estimate an 
nancial impact. 

·ii) At present the funds are deposited with the Court by the promoter and as the same are to be utilized in 
the implementation of the scheme. The funds once released to Company will be utilized as per directions o 
the Court and as such no impact has been taken in books of account. 

(C) Auditors' Comments on (A) or (B) above: 

ualification (iii) 

e value of assets charged as security in favor of banks, debenture holders & financia 
stittitions have depleted over a period of time. This qualification has bearing on disclosure o 

·abilities as Secured Vs Unsecured. The depletion has not yet been ascertained by the Company. 
t needs to ascertain for appropriate disclosure as per Schedule III of Companies Act 2013. 

"'"""",=R=IP::,,:.<j~r ccordingly, to the extent shortfall, if any, the liability is unsecured, the same has been shown a 
0'?- ~ ured which is incorrect disclosure. The same to be read as per audit report. 



(iu)

lance confirmations are essential component of auditing. Third Party confirmations confi
e management point of view and balances considered by it for financial statements. If
rty does not agree with the balance then it is necessetry to prepare reconciliation and

any claim of income or charge skipped to be recorded. hr the absence of
it was not feasibie for us to determine any financial impact which. could be there

balances considered by it are the initial balances in 1998 and adjusted therea{ter if ar
ryment has been made. The qualifications has been determined by considering the ciaims lodg
ifally by such parties. Fresh Restructuring sctreme submitted in the yuur i00+ with Hon;
rlhi High Court and no attempt has been made by the management to glt bulur",.o confirmationr
security deposits provided, trade receivables, some bank balances, FD balances with bank, ren

vables, other advances, borrowings, balances payable to related parties and other receivab
payab\es. Accordingly, it is not feasible for us ascertain whether any clairn or income

rge has been skipped to be recorded which could have financial impact. T1.," ,urr,u to be read
r audit report.

Sisnatories:

,w

Statutory Auditor

Place: New Delhi

P:!s 2e1Mulg2s

Audit Committee Chairman

" CEOA{anaging Director

fl



DCM FINANCIAL SERVICES LIMITED 
CIN L65921DL1991PLC043087 

Regd. Office:- Upper Ground Floor, South Tower,NBCC Place, Bhisham Pitamah Marg, Delhi -110003 

Statement of Consolidated Financial Results for the Quarter and Year ended March 31, 2025 

(Rupees in Lakhs except per share data) 
Particulars Quarter Ended Year Ended 

31st March, 2025 31st Dec, 2024 31st March, 2024 31st March, 2025 31st March, 2024 

{Audited)* (Unaudited) (Audited)' (Audited) (Audited} 
I. Revenue from Operations - - -
II. Other Income (2.65) 21.32 18.14 167.07 81.99 
Ill. Total Income (I +II) (2.65) 21.32 18.14 167.07 81.99 

IV. Expenses 

Employee Benefits Expenses 17.05 14.83 12.51 66.03 62.36 
Finance Costs 2.58 2.81 (0.82) 18.94 
Depreciation and amortisation expenses 7.22 7.45 4.41 29.57 29.73 
Other Expenses 68.48 19.98 33.61 137.90 85.36 
Total Expenses (IV) 95.33 45.07 49.71 252.44 177.45 

V. Profit/(Loss) before exceptional items and tax (111- IV) 
(97.98) (23.75) (31.57) (85.37) (95.46) 

VI. Exceptional items - - - -
VII. Profit/(Loss) before tax (V-VI) (97.98) (23.75) (31.57) (85.37) (95.46) 
VIII. Tax Expense 
(1) Current tax - - - -
(2) Deferred tax (21.04) 0.22 (2.44} 28.72 (5.35) 
(3) Previous Year Tax 4.52 0.00 4.52 3.78 
IX. Profit/(Loss) for the year/period (Vil-VIII} (81.46) (23.97) (29.13) (118.61) (93.89) 
X. Other Comprehensive Income 
(A) (i) Items that will not be reclassified to profit or loss 0.33 (0.06) (0.02) 0.15 (0.24) 

(ii} Income tax relating to items that will not be reclassified to 
0.39 0.08 0.01 0.44 (0.01) 

profit or loss 
(8) (i) Items that will be classified to profit or loss - - - -
(ii} Income tax relating to items that will be reclassified to profit or - - -
loss 

XI. Total Comprehensive lncome/(Loss) for tihe year/period 
(IX+X) 
(Comprising Profit (Loss} and Other Comprehensive (80.74) (23.95) (29.14) (118.02) (94.14) 

lncome(Loss} for the Period} 

XII. Profil/(Loss} for the period attributable to: 

Owners of the Company (81.43) (23.92) (29.10) (118.54) (93.80) 

Non-controlling interests (0.03) (0.05) (0.03) (0.07) (0.09) 

XIII. Other Comprehensive lncome/(Loss) attributable to: 

Owners of the Company 0.72 0.02 (0.01) 0.59 (0.25) 

Non-controlling interests - -
XIV. Total Comprehensive lncome/(loss) attributable to: 

Owners of the Company (80.71) (23.90) (29.11) (117.95) (94.05) 

Non-controlling interests (0.03) (0.05) (0.03) (0.07) (0.09) 

XV. Paid up Equity Share Capital (Face Value ofRs.10/-Each} 
2,212.51 2,212.51 

XVI. Other Equity (7207.83) (7089.88) 

XVII. Earnings per equity share 

(1) Basic (0.37) (0.11) (0.13) (0.54) (0.42) 

(2) Diluted (0.37) (0.11) (0.13) (0.54) (0.42) 



• Refer Noteg 
Notes: 

(1) The above consolidated financial results have been reviewed by Audit Committee at its meeting held on 29th.May 2025 and thereafter approved by the 
Board of Directors at its Meeting held on 29th.May 2025. 

(2) The Statutory Auditors have carried out their audit for the above results under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The Statutory Auditor have expressed their modified opinion on these results. 
(3) The above result are prepared in accordance with Indian Accounting Standards {"Ind AS"), the provisions of the Companies Act, 2013 ("the Act"), as 
applicable and guidelines issued by the Securities and Exchange Board of India ("SEBI"). The Ind AS are prescribed under Section 133 of the Act read with 
Rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 and Companies {Indian Accounting Standards) Amendment Rules, 2016. 

(4) The IND AS compliant corresponding figures for the period as reported above have not been subjected to review. However, the Company's management 
has exercised necessary due diligence to ensure that such financial results provide a true and fair view of its affairs. 

(5) The figures for the previous period/year have been regrouped/reclassified, wherever necessary, to conform to the current period/year classification. 

(6) As the Company's business activity falls within a single segrnent, therefore "Segment Reporting" are not applicable. 
(7) List of Entities Consolidated in the Statement are; GLOBAL IT OPTIONS LIMITED 

(8) The figures of the last quarters ended March 31,2025 and March 31,2024 are the balancing figures between audited figures in respect of the full financial year and published year-to-date 
figures up to third quarter of the relevant financial years. The figures upto the end of the third quarter had only been reviewed and not subject to audit. 

(9) The above consolidated financial results of the company are available on the website of the company at www.dfslonline.in and also at www.bseindia.com/ 
www.nseindia.com. 

For DCM Financial Services Ltd 

"~-~· <...J--P~ 
(Nidhi Deveshwar) 

Whole Time Director 
DIN ; 09505480 

Date: 29th May, 2025 
Place : Delhi 
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DCM FINANCIAL SERVICES LTD. 
CIN L65921DL 1991PLC043087 

Regd. Office:- Upper Ground Floor, South Tower,NBCC Place, Bhisham Pitamah Marg, Delhi -110003 

Consolidated Statement of Assets and Liabilities 

(Rupees in Lakhs) 
Particulars Asat As at 

31st March, 2025 31st March, 2024 

(Audited) (Audited) 
ASSETS 

Non current assets 

(a) Property, Plant and Equipment 1,048.35 1,085.60 
(b) Right to use asset - -
(c) Capital Work in Progress - -
(d} Investment Property - -
(e) Goodwill - -
(D Other Intangible Assets - -
(g) Intangible assets under development - -
(h} Biological Assets other than bearer plants - -
(i) Financials Assets-

(i) Investments 1.14 0.91 
(ii) Trade Receivables - -
(iii) Loans - -

(iv) Others 366.39 346.05 

0) Deferred tax assets (net) - -

(k} Other non-current assets 146.70 151.92 

Current Assets 
(a) Inventories - -
(b} Financials Assets 

(i) Investments 66.52 113.81 

(ii) Trade receivables - -
(iii) Cash and cash equivalents 16.26 20.97 

(iv) Bank Balance other than (iii) above 463.88 616.36 

(v) Loans - -
(vi) Others 27.64 26.85 

(c) Current tax Assets - -
( d) Other current Assets 2.54 2.42 

Assets classified as held for sale 7.67 -
TOTAL ASSETS 2,147.09 2,364.89 



EQUITY AND LIABILITES 
Equity-

(a) Equity Share Capital 

(b) Other Equity 

Non- Controlling Interest 
Liabilities 
Non -Current liabilities 

(a) Financials Liabilities 

(i) Borrowings 

(ii) Trade Payable 

(iii) Other Financial liabilities 

(b) Provisions 

(c) Deferred Tax Liabilities (net) 
(d) Other Non-Current Liabilities 

Current Liabilities 
(a) Financials Liabilities 

(i) Borrowings 

(ii) Lease Liability 

(iii) Trade Payables 

(iv) Other Financial liabilities 

(b) Other current liabilities 

(c) Provisions 

( d) Current Tax Liabilities 

TOTAL EQUITY AND LIABILITES 

For DCM FINANCIAL SERVICES LIMITED 

I\\,•~· 
\J'»;:::< 

(Nidhi Deveshwar) 

Whole Time Director 
DIN : 09505480 

Date: 29th May, 2025 

Place : Delhi 

2,212.51 2,212.51 
(7,207.83) (7089.88) 

2.80 2.86 

207.70 207.70 

- -

- -
13.02 16.48 

88.68 60.40 

- -

6,731.88 6,749.70 

- -
- -

75.29 182.92 

12.29 17.13 

10.75 5.07 

- -
2,147.09 2,364.89 
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DCM FINANCIAL SERVICES LIMITED 
CIN L65921DL 1991PLC043087 

Regd. Office:- Upper Ground Floor, South Tower,NBCC Place, Bhisham Pitamah Marg, Delhi - 110003 
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2025 

Amount in Lakhs 

Year ended Year ended 
March 31, 2025 March 31, 2024 
(01.04.2024 to (01.04.2023 to 
31.03.2025) 31.03.2024) 

Particulars (Audited) {Audited) 
Cash flow from Operating Activities 
Profit Before Tax (85.37) (95.46) 
Adjustments for 
Adjustments for finance costs 18.94 -
Adjustments for decrease (increase) in inventories - -
Adjustments for decrease (increase) in trade receivables, current - -
Adjustments for decrease (increase) in trade receivables, non-current - -
Adjustments for decrease (increase) in other current assets (0.11) 0.03 
Adjustments for other financial assets, non-current 6.09 (5.45) 
Adjustments for other financial assets, current (0.79) -
Adjustments for other bank balances 131.26 486.35 
Adjustments for increase (decrease) in trade payables, current -
Adjustments for increase (decrease) in trade payables, non-current -
Adjustments for increase (decrease) in other current liabilities (4.82) 0.35 
Adjustments for increase (decrease) in other non-current liabilities 
Adjustments for depreciation and amortisation expense 29.57 29.73 
Adjustments for impairment loss reversal of impairment loss recognised in profit or loss -
Adjustments for provisions, current 5.68 0.04 
Adjustments for provisions, non-current (3.46) 3.06 
Adjustments for other financial liabilities, current (107.64) 0.96 
Adjustments for other financial liabilities, non-current 
Adjustments for unrealised foreign exchange losses gains -
Adjustments for dividend income (0.32) (0.45) 
Adjustments for interest income (60.66) (67.29) 
Adjustments for share-based payments - -
Adjustments for fair value losses (gains) 47.07 (7.39) 
Adjustments for Loss on sale of Investment -
Other adjustments for which cash effects are investing or financing cash flow -
Other adjustments to reconcile profit (loss) 0.15 (4.45) 
Other adjustments for non-cash items -
Share of profit and loss from partnership firm or association of persons or limitedllability partnerships -

Total adjustments for reconcile profit (loss) 60.96 435.49 
Net cash flows from (used in) operations (24.41) 340.03 

Dividends received 
Interest paid -
Interest received 
Income taxes paid (refund) (4.52) 2.96 
Other inflows (outflows) of cash -

Net cash flows from (used in) operating activities (28.93) 342.99 
Cash flows from used in investing activities 
Cash flows from losing control of subsidiaries or other businesses -
Cash flows used in obtaining control of subsidiaries or other businesses -
Other cash receipts from sales of equity or debt instruments of other entities -
Other cash payments to acquire equity or debt instruments of other entities -
Other cash receipts from sales of interests in joint ventures - -
Other cash payments to acquire interests in joint ventures - -
Cash receipts from share of profits of partnership firm or association of persons or - -
limited liability partnerships 
Cash payment for investment in partnership firm or association of persons or limited - -
liability partnerships 



Proceeds from sales of property, plant and equipment 
Purchase of property, plant and equipment 
Proceeds from sales of investment property 
Purchase of investment property 
Proceeds from sales of intangible assets 
Purchase of intangible assets 
Proceeds from sales of intangible assets under development 
Purchase of intangible assets under development 
Proceeds from sales of goodwill 
Purchase of goodwill 
Proceeds from biological assets other than bearer plants 
Purchase of biological assets other than bearer plants 
Proceeds from government grants 
Proceeds from sales of other long-term assets 
Cash receipts from repayment of advances and loans made to other parties 
Cash payments for future contracts, forward contracts, option contracts and swaptonlracts 
Cash receipts from future contracts, forward contracts, option contracts and swapl:ontracts 
Dividends received 
Interest received 
Income taxes paid (refund) 
Other inflows (outflows) of cash 

Net cash flows from (used in) investing activities 
Cash flows from used in financing activities 
Proceeds from changes in ownership interests in subsidiaries 
Payments from changes in ownership interests in subsidiaries 
Proceeds from issuing shares 
Proceeds from issuing other equity instruments 
Payments to acquire or redeem entity's shares 
Payments of other equity instruments 
Proceeds from exercise of stock options 
Proceeds from issuing debentures notes bonds etc 
Proceeds from borrowings 
Repayments of borrowings 
Payments of finance lease liabilities 
Payments of lease liabilities 
Dividends paid 
Interest Paid 
Income taxes paid (refund) 
Other inflows (outflows) of cash 

Net cash flows from (used in) financing activities 
Net increase (decrease) in cash and cash equivalents before effect of exchange ratethanges 
Effect of exchange rate changes on cash and cash equivalents 
Effect of exchange rate changes on cash and cash equivalents 

Net increase (decrease) in cash and cash equivalents 
Cash and cash equivalents cash flow statement at beginning of period 

For DCM Financial Services Ltd 

(Nidhi Deveshwar) 

Whole Time Director 
DIN : 09505480 

Date: 29th May, 2025 
Place: Delhi 

Cash and cash equivalents cash flow statement at end of period 

(0.27) 
-

- -
-
-

-
-
- -

-
-

-
-
-
-
- -

0.32 0.45 
60.66 67.29 

-
-

60.98 67.47 

- -
-
-

- -
-
-
-

-
- -

(17.82) (412.51) 
- -

-
- -

(18.94) 0.00 
-
-

(36.76) (412.51) 
(4.71) (2.05) 

- -
- -

(4.71) (2.05) 
20.97 23.02 

16.26 20.97 
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DCM FINANCIAL SERVICES LIMITED 
CIN L65921DL1991PLC043087 

Regd. Office: Upper Ground Floor, South Tower, NBCC Place,  
Bhisham Pitamah Marg, Delhi, 110003 

Tel-011-20818570 email ID: info@dfslonline.in 
Website: www.dfslonline.in 

 

 
 

Dated: 29.05.2025 
 
The Head- Listing Compliance 
    
BSE Limited, 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Fort Mumbai- 400001 
 
 
 
Security Code: 511611 

The Head- Listing Compliance 
 
National Stock Exchange of India 
Ltd. 
Exchange Plaza, 
Plot no. C/1, G Block, 
Bandra-Kurla Complex 
Mumbai - 400 051 
 
Stock Code: DCMFINSERV 
 

The Head- Listing Compliance 
 
The Calcutta Stock Exchange Ltd. 
7, Lyons Range, Murgighata, 
BBD Bagh, Kolkata, 
West Bengal- 700001 
 
 
 
Security Code: 014032 

 
SUBJECT: Submission of details of Outstanding Qualified Borrowings and Incremental Qualified 
Borrowings with reference to SEBI Circular No. SEBI/HO/DDHS/DDHS-
RACPOD1/P/CIRJ2023/172 dated October 19, 2023   
 
Dear Sir/ Madam, 
 
With reference to captioned subject, as required we are providing the following details of Outstanding 
Qualified Borrowings and Incremental Qualified Borrowings along with the Annual Financial Results 
being filed with Stock Exchange for the Financial Year ending 31st March, 2025. 
 
Sr. No. Particulars Amount (Rs. in Crores) 
1 Outstanding Qualified Borrowings at the 

start of the financial year (Rs. In Crores) 
67.49 

2 Outstanding Qualified Borrowings at the 
end of the financial year (Rs. In Crores) 

67.32 

3 Highest credit rating of the company 
relating to the unsupported bank borrowings 
or plain vanilla bonds, which have no 
structuring/support built in.  

NA 

4 Incremental borrowing done during the year 
(qualified borrowing) (Rs. In Crores) 

0 

5 Borrowings by way of issuance of debt 
securities during the year (Rs. In Crores) 

0 

 
 
 
 
 
 
 



 

DCM FINANCIAL SERVICES LIMITED 
CIN L65921DL1991PLC043087 

Regd. Office: Upper Ground Floor, South Tower, NBCC Place,  
Bhisham Pitamah Marg, Delhi, 110003 

Tel-011-20818570 email ID: info@dfslonline.in 
Website: www.dfslonline.in 

 

You are requested to take above information on your records. 
 
 

 
For DCM Financial Services Limited 
   

 
 
 

(Nidhi Deveshwar) 
Chairperson & Whole time Director 
DIN: 09505480 
 
Place: Delhi 
      

NIDHI 
DEVESHWAR

Digitally signed by 
NIDHI DEVESHWAR 
Date: 2025.05.29 
17:10:05 +05'30'
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