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Dear Sir(s),

Sub.: Unaudited Financial Results for the quarter ended June 30, 2024

The Reserve Bank of India (“RBI”) has superseded the board of directors of Reliance Capital Limited
(“Company”) and appointed Mr. Nageswara Rao Y as the Administrator of the Company in terms of
Section 45-IE of the Reserve Bank of India Act, 1934 (“RBI Act”). Further, pursuant to an order dated
December 6, 2021 of the National Company Law Tribunal, Mumbai Bench (“NCLT"), Corporate
Insolvency Resolution Process (“CIRP”) has been initiated against the Company as per the provisions of
the Insolvency and Bankruptcy Code, 2016 (“Code”). The Resolution Plan submitted by Indusind
International Holdings Ltd. for the Company has been approved by the NCLT on February 27, 2024. In
terms of the Approved Resolution Plan a Monitoring Committee has been constituted for implementation
of Approved Resolution Plan.

Further to our letter dated August 6, 2024 and pursuant to Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, we enclose herewith
the Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024 along
with the Limited Review Report submitted by the Statutory Auditors of the Company.

The above financial results were reviewed by the Administrator on August 9, 2024. The meeting
commenced at 4:30 p.m. and Administrator approved the financial results at 6:45 p.m.

Thanking you.

Yours faithfully,

For Reliance Capital Limited
ATUL KUMAR
TANDON

Atul Tandon
Company Secretary & Compliance Officer

Encl.: As Above.

The Company is undergoing Corporate Insolvency and Resolution Process and RBI has appointed
Shri Nageswara Rao Y as Administrator in accordance with the provisions of the Insolvency and Bankruptcy
Code, 2016 read with the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial
Service Providers and Application to Adjudication Authority) Rules, 2019 as per the order of the Hon'ble
National Company Law Tribunal bench at Mumbai dated December 6, 2021.



RELIANCE EerAn

Reliance Capital Limited
Statement of Standalone Financial Results for the quarter ended June 30, 2024

{Rs. in lakh except per share data)

Sr. | Particulars Quarter Ended Year Ended
No. 30-Jun-2024 | 31-Mar-2024 | 30-Jun-2023 | 31-Mar-2024
Unaudited Unaudited Unaudited Audited
Income
| |Revenue from operations
Interest Income 466 549 475 2 007
Dividend Income - - 991 2101
Rental Income - - - 5
Fees Income - - " 2
Other operating income - - = -
Total Revenue from operations 466 549 1466 4108
Il |Other income 11 4 1 1,164
ill |Total Income (I1+il} 477 553 1,467 5,272
IV |Expenses
Finance costs - - - 1
Net loss / (Gain) on fair value changes (net) - - ( 17 847) ( 27 615)
Impairment on financial instruments - - ( 2800) 52 906
Employee benefits expense 206 100 203 353
Depreciation and amortisation expense 74 80 84 325
Other expenses 1060 676 775 2575
Total expenses (IV) 1340 856 ( 19 585) 28 545
V' |Profit/(loss) before tax (llI-IV) { 863) ( 303) 21 052 ( 23 273)
VI | Tax expense )
(1) Current tax - 2 - x
(2) Deferrad tax - - - -
(3) Taxation for earlier years o = - - -
Total tax expense P el « F - z =
Vil |Profit/(loss) for the period / year (V-VI) ( 863) ( 303) 21 052 { 23 273)
VIl |Other Comprehensive Income / (Loss)
A|(i) Items that will not be reclassified to profit or loss ( 17) (4) ( 18) (18)
(i) Income tax relating to items that will not be - N i i
reclassified to profit or loss
B|(i) Iltems that will be reclassified to profit or loss = = - =
(ii) Income tax relating to items that will be reclassified to ) ) ) }
profit or loss
Sggzrnc;n;?:::enswe income / (Loss) for the period / i17) @) (18) (18)
IX |Total Comprehensive Income / (Loss) for the period /

year (VII+VIII) ( 8s0) . { 307) 21 034 ( 23 291)
X Earnings per equity share face value of Rs. 10 each

fully paidup (quarter not annualised)

(1) Basic (0.34) (0.12) 8.38 (9.27)

(2) Diluted (0.34) (0.12) 8.38 (9.27)
Xl |Paid-up Equity Share Capital 25324 25 324 25324 25 324
Xll |Other equity ( 10 92 463)

Notes:

1 Reliance Capital Limited ("Company”) is registered as Non-Banking Financial Company, Middle Layer Core Investment Company-
Non-Deposit Taking Systemically Important (NBFC — CIC — NDSI) under Section 45-iA of Reserve Bank of India Act, 1934. The
Financial results of the Company have been prepared in accordance with the Companies (Indian Accounting Standards) Rules,
2015, as amended and as prescribed under Section 133 of the Companies Act, 2013, and all activities are conducted within India.
The Operating segments, as per the ind AS 108 have been reported as under:
1. Finance- this includes the corporate lending activities.

2. Investments -this includes the investment activities.
3. Lease Rental -this includes the renting and leasing activities.
4. Others - this includes other financial and allied services.




SIMANN[@=B CAPITAL

2 The Reserve Bank of india ("RBI") vide Press Release dated November 29, 2021 in exercise of the powers conferred under
Section 45-1E (1) of the Reserve Bank of India Act, 1934 ("RBI Act”), superseded the Board of Directors of the Company on
November 29, 2021 and appointed Mr. Nageswara Rao Y, ex-Executive Director of Bank of Maharashtra as the Administrator of
the Company under Section 45-1E (2) of the RBI Act. Thereafter RBI vide press release dated November 30, 2021 in exercise of its
powers conferred under Section 45-E (5)(a) of RBI Act constituted a three-member advisory committee to assist the Administrator
in the discharge of his duties. On December 02, 2021 the RBI filed the Petition before the Hon'ble National Company Law Tribunal,
Mumbai Bench (“NCLT"/"Adjudicating Authority")under sub-Clause (i) of clause (a) of Rule 5 of the Insolvency and Bankruptcy
(Insolvency and Liguidation Proceedings of Financial Service Providers and Application to Adjudication Authority) Rules, 2019
("FSP Rules") to initiate Corporate Insolvency Resolution Process ("CIRP") against RCL read with Section 227 of Insolvency and
Bankruptcy Code, 2016, read with the rules and regulations framed there under and amended from time to time (the “Code”).

Further CIRP was initiated against the Company under Section 227 read with clause (zk) of sub section (2) of section 239 of the
Code and read with rules 5 and 6 of the FSP Rules by an order dated December 06, 2021 of the NCLT. The Adjudicating Authority
vide the above order, appointed the Administrator to perform all the functions of a resolution professional to complete the CIRP of
the Company as required under the provisions of the Code and declared a moratorium.

The resolution plan submitted by Indusind International Holdings Limited ("IIHL"), for acquisition of Reliance Capital Limited on a
going concern basis was approved ("Approved Resolution Plan") by the Hon'ble NCLT by its order dated February 27, 2024
("NCLT Approval Order").

A Monitoring Committee (*“MC") has been constituted in terms of the Approved Resolution Plan to manage the operations of the
Company on a going concern basis and MC is the decision-making committee to do all such acts, deeds, matters and things which
shall be required for implementation of the Approved Resoluticn Plan including but not limited to transfer of assets or investments
as articulated in the Approved Resolution Plan.

A detailed summary highlighting the significant portions of the Approved Resolution Plan along with the NCLT Approval Order has
been intimated to the stock exchanges where the securities of the Company are listed, vide letter dated February 28, 2024 and the
same is available on the website of the Company and Stock Exchanges.

IIHL had filed an application with Hon'ble NCLT for seeking an extension of 90 days from May 27, 2024, for the implementation of
the Approved Resolution Plan. NCLT by its Order dated July 23, 2024 ("Extension Order") partly allowed the said application.
IIHL has filed an application before the Hon'ble NCLT seeking certain modifications to the Extension Order. NCLT has passed an
Interim Order dated August 8, 2024. The Company has submitted the Interim Order to the stock exchange. The matter is pending
before NCLT for final disposal.

Accordingly, the statement for the quarter ended June 30, 2024 has been prepared on going concern assumptions.

In terms of the Approved Resolution Plan, the securities of RCL including its equity shares will stand delisted from the stock
exchanges in accordance with the NCLT Approval Order read with SEBI (Delisting of Equity Shares) Regulations, 2021. As per the
Approved Resolution Plan, the liquidation value of the equity shareholder of RCL is NIL and hence, equity shareholders will not be
entitled to receive any payment and no offer will be made to any shareholder of RCL. Upon implementation of the Approved
Resolution Plan the entire existing share capital of RCL is proposed to be cancelled and extinguished for NIL consideration by
virtue of the NCLT Approval Order such that |IHL and/or the Implementing Entity, and its nominees, are the only shareholders of
RCL.

As disclosed previously, the Company was prohibited from making any payment to secured or unsecured creditors and to dispose
of, alienate, encumber either directly or indirectly or otherwise part with the possession, of any assets except in the ordinary course
of business such as payment of salary and statutory dues, vide (a) orders dated December 3, 2019 and December 5, 2019 passed
by the Hon'ble Debts Recovery Tribunal; (b) orders dated November 20, 2019 and March 15, 2021 passed by the Hon'ble Delhi
High Court; and, orders dated November 28, 2019, November 4, 2020, and March 5, 2021 passed by the Hon'ble Bombay High
Court. The Administrator, on behalf of the Company has obtained orders clarifying that the above-mentioned orders will not come in
the way of the Company's CIRP.

3 The Administrator has taken charge with effect from November 29, 2021, and has relied on information, data, and clarification
provided by the existing Key Management Personnel (“KMP's") of the Company for the purpose of the financial resuits. With
respect to the financial statements for the quarter ended June 30, 2024, the Administrator has signed the same solely for the
purpose of ensuring compliance by the Company with applicable law, and in accordance with the provisions of the Companies Act,
2013, the Code, read with the relevant regulations and rules thereunder and subject to the following:

(i) The Administrator has taken charge with effect from November 29, 2021 and therefore was not in control of the operations or
the management of the Company prior to November 29, 2021;

(i) The Administrator has furnished and signed the report in good faith and accordingly, no suit, prosecution or other legal
proceeding shall lie against the Administrator in terms of Section 233 of the Code;

(i) The Administrator, while signing this statement of financial results, has relied solely upon the assistance provided by the
existing staff and present KMPs of the Company in review of the financial results as well as the certifications, representations and
statements made by the KMPs of the Company, in relation to these financial results The statement of financial results of the
Company for the quarter ended June 30, 2024 have been taken on record by the Administrator solely on the basis of and on relying
on the aforesaid certifications, representations and statements of the existing staff and present KMPs. For all such information and
data, the Administrator has assumed, without any further assessment, that such information and data are in the conformity with the
Companies Act, 2013 and other applicable laws with respect to the preparation of the financial statements and that they give a true
and fair view of the pg}s’;ﬁn‘b’qﬁ the Company as of the dates and period indicated therein.
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4 Pursuant to the admission and commencement of CIRP of the Company under IBC with effect from December 06, 2021, there are
various claims submitted by the operational creditors, the financial creditors, employees and other creditors. The overall obligations
and liabilities including obligation for interest on loans and the principal rupee amount in respect of loans have been determined in
terms of Approved Resolution Plan and shall be accounted upon implementation of Approved Resolution Plan. The above financial
results are drawn on the basis of June 30, 2024 figures as per the books of accounts of the Company.

5 The Listed Secured Non-Convertible Debentures of the Company aggregating to Rs.14,82,728 lakh as on June 30, 2024 are
secured by way of first pari-passu mortgage/charge on the Company's immovabie property and on present and future book debts,
business receivables, investment property and other receivables of the Company as specifically mentioned in the respective Trust
Deeds. The asset cover has fallen below hundred percent of the outstanding debentures and the same will be dealt in terms of
Approved Resolution Plan. 7

6 The Administrator of Reliance Capital Limited, duly appointed by the NCLT, is obligated to file application for avoidance
transactions in accordance with section 25(2)(j) of the Code read with Regulation 35A of the Insolvency and Bankruptcy Board of
India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016 ("CIRP Regulations®). In furtherance of the
aforesaid, the Administrator had appointed a transaction auditor, BDO India LLP (“BDO or Transaction Auditor),”), to determine if
the Company has been subjected to transactions under sections 43, 45, 50 and 66 of the Code and submit a report on the same
("BDO Report"). Estimated impact on the Company is INR 2,19,200 lakh as per the BDO report. On a review and in consideration
of the findings of the Transaction Auditor, the Administrator has filed 8 applications before the NCLT under Section 60(5) and
Section 66(2) of the Code read with the relevant CIRP Regulations in October 2022 seeking appropriate relief. The Company has
made requisite disclosures of the same under Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The applications are pending before NCLT.

7 In view of ongoing CIRP, interest expense of Rs.39,051 lakh for quarter ended June 30, 2024 has not been provided.

8 As per the provisions of the Code, the fair value and liquidation value of the assets of Reliance Capital Limited as on the insolvency
commencement date is required to be determined in accordance with Regulation 27 read with Regulation 35 of the CIRP
Regulations. The Administrator of RCAP duly appointed by the NCLT, is obligated to appoint 2 registered valuers to determine
such valuation and submit the report ("Valuation Report”). In furtherance thereof, the Administrator had appointed 2 registered
valuers who have submitted their report. As per Ind AS 36- “Impairment of Assets”, impairment testing of assets is to be conducted
on an annual basis. Upon implementation of the Approved Resolution Plan, the Company will consider carrying out a
comprehensive review of all the assets including investments, other assets and intangible assets, liabilities and accordingly provide
for impairment loss on assets and write back of liabilities, if any

9 The figures for the quarter ended June 30, 2024 of the Company have been subjected to a "Limited Review" by Statutory Auditors
of the Company. 8

10 Previous pericd figures have been regrouped and resrranged wherever necessary.

11 Disclosure(s) under Regulation 52 and 54 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations. 2015 read with circular no SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022
issued by SEBI are enclosed as Annexure A and Annexure B, respectively.

12 The above results were reviewed and approved by the Administrator on August 09, 2024 and has approved its release while
discharging the powers of the Board of Directors of the Company which were conferred upon him by the RBI order dated
November 29, 2021 and acting as a member of the Monitoring Committee constituted pursuant to the Approved Resolution Plan.
Please refer to note no. 4 above for the basis of the review and approval of the above results by the Administrator.

for Reliance Capital Limited

Nageswara Rao Y
Mumbai, August 9, 2024 - Administrator

The Administrator has been appointed by RBI under Section 45-1E (2) of the RBI Act and is currently acting as a member of the
Monitoring Committee of Reliance Capital Limited constituted pursuant to the Order dated February 27, 2024 passed by the
Hon'ble NCLT, Mumbai bench. The affairs, business and property of Reliance Capital Limited are being managed under the
supervision of the Monitoring Committee without any personali liability. :

Correspondence Address : Administrator, Reliance Capital Limited, Trade World, B-Wing, 7th Floor, Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel, Mumbai City MH 400 013 IN and for Correspondence Email Id -
rbi.administrator@relianceada.com

For future correspondences, you may reach out to the undersigned at the address/ contact details set out below:

a. Correspondence Address : Administrator,” Reliance Capital Limited, Trade World, B-Wing, 7th Floor, Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel, Mumbai City MH 400 013 IN

b. Contact No : 9844214021

¢. Email ; rbi_administrator@reliénceada.conv rcap. administrator@relianceéda.com -
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Reliance Capital Limited
Standalone segment reporting for the quarter ended June 30, 2024

(Z in lakh)
Sr. No. |Particulars Quarter ended Year ended
30-Jun-2024 | 31-Mar-2024 | 30-Jun-2023 | 31-Mar-24
Unaudited | Unaudited | Unaudited Audited

1 Segment revenue.

a Finance 466 549 475 2 007

b Investments - - 991 2101

(6 Lease / Rental - - - -

d Others i i 4 1 1164
Total 477 553 1467 5272
Inter-segment revenue - - - -
Total net segment income 477 553 1467 5272

2 Segment results

a Finance 466 549 3275 ( 50 899)

b Investments - - 18 838 29716

c Lease / Rental - - - -

d Others y i 4 1 1164
Total segment profit / (loss) before tax 477 553 22114 ( 20 019)
Unallocated expenses 1 34b 856 1062 3254
Profit / (Loss) before tax ( 863) ( 303) 21 052 ( 23 273)

3 Segment assets

a Finance - - - “

b Investments 11.08 816 1108 816 1148 330 1108 816

(o Lease / Rental 27 27 27 27

d Others 546 663 517 663

e Inter-segment elimination - - - -

f Unallocated assets 76 099 77172 83619 77172
Total segment assets 11 85 488 11 86 678 12 32 493 11 86 678

4 Segment liabilities

a Finance 8 63 029 8 63 029 8 28 535 8 63 029

b Investments - = - "

(o Lease / Rental 385 385 384 385

d Others - - - =

e Inter-segment elimination - - - =

f Unallocated liabilities 322074 323264 403574 323264
Total segment liabilities 11 85 488 11 86 678 12 32493 11 86 678
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304/308/309, udyog mandir no 1,
7-c, bhagoji keer marg,
mahim, mumbai 400 016.

Limited review report on unaudited quarterly standalone financial results of Reliance
Capital Limited under Regulation 33 and Regulation 52 read with Regulation 63(2) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To

The Administrator (appointed under Section 45-IE of RBI Act) of
Reliance Capital Limited

Introduction

We have reviewed the accompanying Statement of unaudited standalone financial
results of Reliance Capital Limited (“the Company”) for the quarter ended June 30,
2024 (“the Statement”) attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 as amended.

The Reserve Bank of India (“RBI”) vide its letter and press release dated November
29, 2021 ("RBI Order") issued under Section 45-1E(1) of the Reserve Bank of India
Act, 1934, superseded the Board of Directors of the Company and appointed an
Administrator to run the Company. Subsequently, in accordance with the order
dated December 06, 2021 passed by the National Company Law Tribunal (Mumbai
Bench) ("NCLT Order"), the application for commencement of Corporate Insolvency
Resolution Process ("CIRP") of the Company under the Insolvency and Bankruptcy
Code, 2016 ("IBC") was admitted. The Administrator had filed an application before
the NCLT for the approval of resolution plan submitted by IndusInd International
Holdings Ltd. (“IIHL”) which was approved by the NCLT on February 27, 2024
(“the Approved Resolution Plan”). ITHL had filed an application with the NCLT for
seeking an extension of 90 days from May 27, 2024, for the implementation of the
Approved Resolution Plan and vide Order dated July 23, 2024, the NCLT partly
allowed the said application. IIHL has filed an application before the NCLT seeking
certain modifications to the Order dated July 23, 2024. NCLT has passed an interim

order dated August 8, 2024 and the matter is pending before NCLT for final
disposal.

The above unaudited standalone financial results of the Company for the quarter
ended June 30, 2024 have been taken on record by the Administrator while
discharging the powers of the Board of Directors of the Company which were
conferred by the RBI Order and in accordance with the NCLT Order. For the said
purpose, as explained in Note no. 3 to the Statement, the Administrator has relied

tel.: (022) 43484242 | office@gokhalesathe.in




gokhale & sathe

(regd.)

chartered accountants

solely upon the assistance provided by the existing staff and present key
management personnel (“KMPs”) and has assumed, without any further
assessment, that information and data provided by the existing staff and present
KMPs are in the conformity with Companies Act 2013 and other applicable laws and
regulations with respect to the preparation of the Statement.

This Statement has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 "Interim
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies
Act, 2013, and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Regulation 52 read with Regulation 63(2) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”). Our responsibility is to issue a report on the Statement based on our
review.

Scope of the Review

Our responsibility is to issue a report on the Statement based on our review in
accordance with the Standard on Review Engagements (SRE) 2410 "Review of
Interim Financial Information Performed by the Independent Auditor of the Entity"
issued by the Institute of Chartered Accountants of India. This standard requires
that we plan and perform the review to obtain moderate assurance as to whether
the Statement is free of material misstatement. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. A review is substantially less in
scope than an audit conducted in accordance with the Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. We have not performed
an audit and accordingly, we do not express an audit opinion.

Basis for Qualified Conclusion

6.

We draw attention to Note no. 4 to the Statement which explains that the amount of
the claims including claims on account of corporate guarantees invoked, admitted
or to be admitted by the Administrator may differ from the amount reflecting in the
books of account of the Company. Pending implementation of Approved Resolution
Plan, no adjustments have been made in the books for the differential amounts, if
any, in the claims admitted as on the date of the financial results as compared to the
liabilities reflected in the books of account of the Company.

We draw attention to Note no. 7 to the Statement which explains that in view of the
ongoing CIRP, the Company has provided for interest expense on financial
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liabilities which may be applicable on the financial debt only upto December 06,
2021. Accordingly, interest expense pertaining to the quarter ended June 30, 2024
amounting to Rs. 39,051 lakhs has not been recognised. Had such interest been
recognised, the loss before tax for the quarter ended June 30, 2024 would have been
higher by Rs. 39,051 lakhs.

Qualified Conclusion

8.  Based on our review conducted and procedures as stated in paragraph 5 above read
with paragraph 3 and with the exception of the matters described in paragraphs 6
and 7 above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Ind AS and other accounting
principles generally accepted in India has not disclosed the information required to
be disclosed in terms of Regulation 33 and Regulation 52 read with Regulation 63(2)
of the Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

Material uncertainty related to going concern

9.  We draw attention to Note no. 2 to the Statement which explains that the Company
has been admitted under the CIRP process effective December 06, 2021 and as
stipulated under Section 20 of the IBC, it is incumbent upon the Administrator to
manage the operations of the Company as a going concern. The Administrator has
filed an application before the NCLT for approval of resolution plan submitted by
ITHL which was approved by the NCLT on February 27, 2024. IIHL had filed an
application with the NCLT for seeking an extension of 90 days from May 27, 2024,
for the implementation of the Approved Resolution Plan and vide Order dated July
23,2024, the NCLT partly allowed the said application. ITHL has filed an application
before the NCLT seeking certain modifications to the Order dated July 23, 2024.
NCLT has passed an interim order dated August 8, 2024 and the matter is pending
before NCLT for final disposal. Accordingly, the financial results for the quarter
ended June 30, 2024 have been prepared on going concern basis. However, the
Company has defaulted in repayment of the obligations to the lenders and
debenture holders which is outstanding, has incurred losses during the period as
well as during the previous periods, has reported negative net worth as at June 30,
2024 and previous periods and as described in Note No. 5 to the Statement, the asset
cover for listed secured non-convertible debentures of the Company has fallen
below one hundred percent, which indicates that material uncertainty exists, that
may cast significant doubt on the Company’s ability to continue as a going concern.
Our conclusion on the Statement is not modified in respect of this matter.
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Emphasis of matter

10. We draw attention to Note no. 8 of the Statement which refers to the valuation of all
assets held by the Company and subsequent measurement of impairment loss under
Ind AS 36, if any, on implementation of Approved Resolution Plan.

Our conclusion on the Statement is not modified in respect of the matter described in
paragraph 10 above.

For Gokhale & Sathe
Chartered Accountants

Rahul Joglekar
Partner

Membership No. 129389
UDIN: 241293398 KASVF 50638

Place: Mumbai
Date: August 09, 2024
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Disclosure pursuant to Regulation 52(4) of the SEBI (listing Obligations and Disclosure

Requirements) Regulations, 2015, for quarter ended June 30, 2024 :

Annexure A

(Rs. in lakh)
Sr. No. Particulars Details Required
1 Debt-Equity Ratio Note 1 (a)
2 Outstanding Redeemable Preference Shares {(Quantity And Value) -
3 Capital Redemption Reserve/Debenture Redemption Reserve -
4 |Net Worth (10,68,019)
5 Net Profit After Tax (863)
6 Earnings Per Share (Not annualised) S:ﬁtlz q 22 Egg:g
7  |Total Debts To Total Assets 1.47 times
8 [Net Profit Margin Note 1 (b)
9 Sector Specific Equivalent Ratios, As Applicable
a Gross NPA (Stage 3 Asset Gross) Ratio 100.00%
b  [Net NPA (Stage 3 Asset Gross) Ratio 0.00%
Note 1: (a) The Company has negative equity balance as a resuit, debt equity ratio cannot be presented.
(b) Since there is loss for the quarter ended June 30, 2024, Net Profit Margin cannot be
presented.
Note 2. Debt Service Coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Long Term Debt

To Working Capital, Bad Debts To Account Receivable Ratio, Current Liability Ratio, Debtors
Turnover, Inventory Turnover and Operating Margin are not applicable to the Company.




Refiance Captai Limited

Annexure - B
Deotails of Security Cover as at Juna 30,2024 (Rs. in lakh)
Column A Colurmn B Column € Column D Column E Column F Column G Column H Column | Calumn J Colum K Column L Column M Columan N Column O
1 Descriphor of asset for which this certificate relate Exclusive Charge | Exclusive Paripassu | ParipassuCharge | Pari passu Elimination (Total-Ctol) Related to only those ifems covered by this certificate
Charge Charge Charge {Amount in
negaiive)
Debit for which this | Other Secured | Debit for which | Assets shared by |Ofher assetson]|  Assets not Debt amount Market valve | Camying /book | Market value | Camying value/book | Total Value Debt not
ceriificate is being Debt this pari passu dabt which offiered  |considered more| for value for exclusive for value {K+L+d+N) | backed by Any
issued cerfificate being |  holder (includes | thereispari- | assecurty | thanonce (due Assels charge assels | Paripassu [for pani passu charge] Assets offered
Issued debt for which this passy o chargedon |  where market charge | assets wherg markel a5 security
centificate is issued charge exclusive plus Exclusive value is not Assats valye is not
& other debt with (excluding pad basis ascertainable or ascertainable or
pari passu chargs) | lems covered passu charge) apphicable ( For applicabie | For Eg.
in Eg Bank Balance Bank Balance ,
column F)  DSRA market DSRA market value
value is not is not applicable)
applicable )
Book Value Bock Value Yeso Book Value Book Value Book Valus Relating io Column F
ASSETS
Property, plant and aquipmant Property, plant axd equipment [ - 3407 3.408 1 3.407 3408
|Capital work-in-progress NA - - - - - - -
Right-of-use assets NA :
Intangible assets NA - : - . . - -
i nis 1.24.143 947,304 37,359 11,08.816 124143 984,673 11.08.816
Trade receivablés Trade receivables 26 1 - i n i
Cash and cash equivalent Cash and cash ei . = 29,695 = 29,695 29,695 29,685
|Bank Balance other than cash and | Bank balance offer than cash and cash equivalents above - - 675 675 676 675
cash equival
Linbified work-in-progress NA = - * - # - -
Others (Other financisl asels - 514 2 1,763 2,350 2,350 2360
Olhars Current tax asses (Nef) - - - .3 - 1377 1317 1317
Others Investment propety - 6,762 267 - 7,029 - 7.029 7.029
(Others Other non-financs assels . - - - 32101 32,101 - EVATTH VAL
Total 1 1,24,143 9,54,667 37,659 89,018 . 11,85,488 1,24,144 10,861,344 11,8548
LIABILITIES
Debt sacuriSies o which this certiicate (Debt securibes 1485456 Yes 1485456 - -14,85456 14,85,456 - -
pestaing
Debt securities i which this certficate | Interest Accrued- Debt secunibes 3,81.667 - Yes 381,667 - -3.81.667 381,867 -
pertaing
(Other Debt sharing pari - passu NA z
icharge with above debt
Other Debt WA = = = . F] % x
Subordinated Debt Deb! securibies - Unsecured No % 1,40,500 1,40,500 1.40,500
|Subordinated Debt Ievest Accrusd- Debt securibes - Unsecured - No 35.955 35,965 - 35,865
Others lmmw Institutions-Secured Mot to be filed Ne 52398 52,39
Others ﬁlimnmwm from Financial Inskitutions-Secured No 11,792 - 11,792 5
Others Borrowing from Fnancial institutions-Unsecured No 1.260 7,260 7.260
Others Intevest Accrued: Bormowing from Financial Institutions- ! No 1823 1,823 1.823
LK d A
Others JICO (Secured) No 7.295 1.285 =
Others Interest Accrued- ICD (Secured) - No 2168 2,168
Dihers ICO {Unsecured| _ 5 No 43,886 48,885 48,886
(Others Interest Accrued-1CD (Unsecured) Ve 1 No 16,183 15,183 16,183
Trade Payables | NS b/ - -
Lease Liabiiies |na ~ T




Column A Column B8 Column C Column D Column E Column F Coumn G Columa H Column | Column J Column K Column L Column M Columa N Column 0

7 Descrihon of asset for which fis cesthicate relaie Exclusive Charge | Exclusive | Paipassu | ParipassuCharge | Paripassu | Eiminaton | (To@-Chol) Related to only those ftems covered by this certiicats
Charge Charge Charge {Amount in
negative)
Debtfor which this | Other Secured | Debt for which | Assets shared by | Other assetson|  Assetsnot | Debtamount | - Market value | Carrying /book | Market value | Camying valueibook | Tolal Vaive |  Debtnot
cefifcaeisbeing|  Debt his pari passu debt which offered  fconsidered more) for  |valeforexclusive|  for value (K+L+M+N) | backed by Any
ssved cerbficats being | hoider (includes | thereis pari- | assecurty | than once (due Bssets | chageassets | Paripassu [forpari passu chargel Assets offeced
Issoed debt for which Ihis passy ] chargedon | whese market charge | assets where market| 25 security
cercateisissued | charge exclusive plus Exclusive |  valueisnot Assets value is not
& ather debt with (encluding pari basis ascertainable or ascertainable or
pari passu charge) | ifems covered passu charge) applicable ( For applicable { For E.g.
in £.g. Bank Balance Bank Balance,
column F) , DSRA market DSRA market value
value is not is not applicable)
applicable )
Book Value | BookValue | YesNo Book Value Book Value | Book Value_ Relating to Column F
[Provisions 2 > . 5 60,495 . 60,495 - . .
Other fnancia kebitbes Unciamed dividend R F : z &75 : 575 : ; : 7 :
Other nor franca iabiktes - 155 1553 - - . - z
Equly > = : ; z 1088018 7 -10,68.019 . : 5 p = :
| 18,67,123 - : 18,67,123 73,65 785209 | 1867423 11,8588 : : = . 5 749,616
_[Par+Passu Secusty Cover Ratio -I_ BEEA| E

1. Retiance Capital Limited (the Company') is registered & Non-Banking Financial Company Middle Layer Core Investment Company ('CIC') - Non-Deposit Taking Systemically Important (NBFC - CIC - NDSI) under Section 45-14 of Reserve Bank of india Act, 1934, As a CIC, the Company is primanly  holding company, holding investments in its subsidiaries,
associales and other group companies. The Company's subsidiaries and associates are engaged in a wide array of businesses in the financial service sector. The Company is Public Limited Company listed on recognised stock exchanges in India, The registered office of the Company is located at Kamala Mills Compound, Trade World, B-Wing, Tth Floor, 5. B,
Marg, Lower Parel, Mumbai 400013

The Reserve Bank of india ('RBI") vide Press Release daed November 29, 2021 in exercise of the powers confemed under Section 45-E (1) of the Reserve Bank of India Act, 1934 ('RB! Act'), superseded the Board of Directors of the Company on November 28, 2021 and appointed Mr. Nageswara Rao Y, ex-Executive Director of Bank of Maharashira as the
Administrator of the Company under Section 45-E [2) of e RBI Act. Thereafier RBI vide press relwase dated N ber 30, 2021 in ise of its powers conferred under Section 45-E (5)(a) of RBI Act constiuted a three-member advisory commitiee to assist the Admnistrator in the discharge of his dubies. On December 02, 2021 the RBi fled the Pelifon belore
the Hon'tile Naional Company Law Tribunal, Mumbal Baxch "NCLT'T Adjudicating Authority Junder sub-Clause (7] of clausa (a) of Rule 5 of the | y and Bankrupicy (1 y and Liquidaton Proceadings of Financial Service Providers and Applicaion 1o Adjudication Authority) Rules, 2019 ('FSP Rules”) o iniSiate Corporate Insolvency Resoluion
Process ("CIRP") against RCL read with Section 227 of kscivency and Bankrupicy Code, 2016, read with the rules and regulations framed there under and amended from ime 1o ime (the "Code”).

Further CIRP was initiated agains! the Company under Secton 227 read with clause {zk) of sub section (2) of section 239 of the Code and read with rules 5 and 6 of the FSP Rules by an order dated December 08, 2021 of the NCLT The Adjudicating Authority vide the above order, appointed the Adménistrator to perform all the functions of a resolution professional

to complede the CIRP of the Company as required under he provisions of the Code and declared a moratorium,
The Adminisirator of Reliance Capital Limited fled an appication before the NCLT under Section 30(6) of the Code for approval of the resolution plan submitted by Indusind International Holdings Limited ("IHL") as approved by the Committee of Creditors of the Company, with the NCLT, via e-fling on July 12, 2023.

The resoluion plan submitted by 1L for acquisition of Reliance Capital Limited on a going concern basis was approved ["Approved Resolution Pian') by the Hom'ble NCLT by its order dated February 27, 2024 ("NCLT Approval Order).
A Monitoring Committae (MC") has been constiuted in tms of the Approved Resaluion Plan to manage the operations of the Company on a going concern basis and MC is the decision-making commitise o do all such acts, deeds, matiers and things which shall be required for impl ion of the A d Resolution Plan including but not limited to transfer

of assels o investments as arsculatad in the Approved Resolution Plan.
A detalled summary highlighting the significant portions ofthe Approved Resoluion Plan along with the NCLT Approval Order has been inimated 1o the stock exchangas whese the securites of the Company are fistad, vide letter dated February 28, 2024 and the same is avallable on the website of the Company and Stock Exchanges

IIHL had filed an application with Hon'ble NCLT for seeking an extersion of 90 days from May 27, 2024, for the implementation of the Approved Resolution Plan. NCLT by its Order dated July 23, 2024 ("Extension Order') partly allowed the said application.

\IHL has fled an application before the Hon'ble NCLT sesking certain modifications to the Extension Order. NCLT has passed an Interim Order dated August 8, 2024. The Company has submitted the Interim Order lo the stock exchange. The matter is pending before NCLT for final disposal.

In terms of the Approved Resolulion Plan, the securies o RCL including its equity shares will stand delisted from the stock exchanges in accordance with the NCLT Approval Order read with SEBI (Defising of Equity Shares) Regulations, 2021. As per the Approved Resalution Plan, the liquidation value of the equity shareholder of RCL is NIL and hence, equity
shavehoiders will not be entited 1o teceive any payment 2 no offer will be made to any sharebolder of RCL. Lipon img of the Approved Resaluion Pian the entire existing share capital of RCL is proposed to be cancelied and extinguished for NIL by virtue of the NCLT Approval Order such that IHL and/or the implementing Entity, and its

nominees. are the only shareholders of RCL
2 Jusicasion for not providing market value of assels - The Company ts undergaing Corporate Insolvency Resoluton Process ["CIRF™) under the provisions of the Insolvency & Bankrupicy Code 2016 (1BC”). As per the provisions of the IBC., the fair value and liquidation value of the assets of the Company as on the insoivency commencement date is required o
be determined. In compliance with e same, the Adminisrator has appointed 2 registered valuers and the said exercise is complete. Upon implementaion of the Approved Resolution Plan, the Company will consider camying out a comprehensive review of all the assets including investments, other assets and intangible assets, kabikties and accordingly provide
for impairment loss on assets and write back of liabdites, # any.

3, The Assets under column F has been prorated for secued NCD amounting to Rs 18,67,123 lakh with respect to total secured barrowing of Rs 19.40,777 lakh.
4, The certificate has been prepared as per security interest in favour of financial creditors as declared in Form C { refer Table A)

5. In view of ongoing CIRP, intevest expense of s 39 051 lakh for quarter ended June 30, 2024 has not been provided

For Rekance Capital Limited

Aman Guﬂ/
Chigf Financial Officer
Place: Mumbai

Date; August 09, 2024




The security interest in favour of financial creditors as declared in Form C:

Sy AN LE Ak i o = S L] f S
"1 |Debenture Dated 24-10-2016 A first pari passu mortgage and charge over Company's Gujarat Immovable

——— Property more particularly described in the First Schedule to the DTD.
Debenture Dated 21-07-2017 |4 gt pari passu charge on all present and future book debts and business
Debeniure Dated 14-03-2014  |receivables of the Company (except security towards securing outstanding term
L gkt —|ioanand cash credi limits more specifically described in Second Schedule of the
Debenture Dated 10-12-2014 | pyp) Business receivables inciude current assets and investments under the
Debenture Dated 30-07-2013 | D10,

Debenture Dated 30-10-2012
Debenlure Dated 14-05-2013
|Debenture Daled 18-07-2018 |
'Debenture Dated 12-03-2013 |
Debenture Dated 27-12-2012
| LDabmmDﬂadM—Zﬂiz .
_i 'Debenture Dated 09-08-2012 |
2 iTSHorInvsslrnarﬂOppMyV ﬁmmﬁngpanmwwmmm“mm
| |PTE® Haklar in respect of another facility) charge ("Pledge").
e Ths Pledge under the Pledge Agreement secures inter alia the Corporate
|k okl Sy | Guarantee provided by the Corporale Deblor to the Financial Creditor vide the
_ _ Deed of Guarantee.
ITSI. for Reliance Corporate
| AMm Service Ltd (RCFL)* |
! | rrst. for Reliance Corporate
[ |M\dscry Senrias Ltd (RHFLY* [
"3 [CredtSusse ~ Afist ranking pari passu charge (with certain specific creditors including CS
|Singapore in respect of another facility) ("Pledge”)
|
| ‘
[
i |
il
4 |AGRE Trust-108 ~ | A)For Loan 1 (855.45 Cr) == =
| | First Pari-Passu charge on all present and future book debls, receivables, bilis,
| claims and lean assels of the Corporate Debtor.
[ B) For Loan 2 (35.33 Cr)
Chage over all the rights, title, interest, benefits, claims, demands and
‘ entifement whatsoever of the Corporate Debtor save and except the Excluded
| Assats.
"5 |ACRE Trust116 " |Firsl Pari-Passu hypothecation charge on receivable from the investment (Non-

| Group Debenture and bonds) held by RCASL
|(Security Provider) for the Credit facilities availed by RCAP

I E— - . e " S Sa— S —
l' 8 |Mazson Builders & Developers Pvi  Paripassu charge on all present and future book debts, investments and
|

Ltd Business Receivables of Reliance Capital Limited in lerms of the Facility

" Pari passu first charge on all present and future book debts, receivables, bills, claims and |

Agreement (as per the Facility Agreement Business Receivables shall mean and |
Include the current assets of Reliance Capilal Limited) and in terms of the Facility |

'PART (A}

Description of the Gujarat Immovable Property:  All that office premises no. 2
admeasuring about 313 sq fl. on the second floor of Avdesh House which is situate lying
and being al near Pritam Nagar, Ellisbridge, Ahmedabad 380 008, on the land bearing plot
no. B25, Palky Hissa No. 3(C) of town planning scheme no. 5 (varied) of Ahmedabad City,
lin the village Sim Kochrab of Taluka Sabarmatl (old Taluka City) in the Registration |
| District and Sub-District Ahmedabad, and bounded as under.

On or towards East Office- premises no.1 On or towards West Office- premises no.3
On or towards North- Compound of the land On or towards South- Open premises
PART (B)

| All present and future book debts and business receivables of the Company (excepl [
sacurity towards securing outstanding term loan and cash credit limils more specifically
described in Second Schedule hereto). Business Receivables includes current assels and
invesiments.

under the Pledge Agreement.”

{Over 100% (one hundred per cent) of the equily share capilal (being 25,15,49,920 equity |
‘shares) ("Pledged Shares”) heid by the Corporate Debtor in Reliance General Insurance |
Company Limited ("RGICL") i
The pledge mentioned was invoked by the Pledgee on 18th November 2019 in
accordance with the provisions of the Pledge Agreement. Consequently, the Pledged
Shares stand credited to the account of the Pledgee.
Mvummwm@mmmm«mmmwmwi
under the Pledge Agreement.”

|loan assels of the Company
\A pari-passu first charge on all present and fulure book debts and business receivables of

‘mmmmmmmmﬁdwmm N.A

| between Reliance Capital Limited and Housing Development Finance Corporation Limited
|dated June 24, 2019
|

INA o

NA.

The value of the Pledged Shares exceeds the claims of the parties secured by the Pledge |Finance Limited

Reliance Home Finance |
I |Limited

|Over 100% (one hundred per cent) of the equity share capital (being 25,15,49,920 equity |Refiance Home Finance |
shares) ("Pledged Shares") held by the Corporate Debtor in Refiance General Insurance | { imited

Company Limited ("RGICL") Reiiancs MediEWorks
The pledge mentioned was invoked by the Pledgee on 19th November 2019 in Financial Services
accordance with the provisions of the Pledge Agreement. Consequently, the Pledged |Private | imitad_ !
Shares stand credited lo the accounl of the Pledgee. |Reliance Commercial

5

Reliance Interactive |
Advisors Private Limited :
|

Agreement dated 21si June 2019, In addition therslo, charge over proceeds from Form filing In process
sale of 5% shares of Reliance Nippon Asset Management Company {now known
ameMWMLW)MWMﬂmhm
of the group level understanding between SP Group and RCap Group.

“The security in relation lo this claim is in dispule and sub judice in Bombay High Court (Com Suit (L) No. 7144 of 2020)

N.A,

3,18,45,00 OOGI
3,70,72,00,000°
2,00,00,00.000

81,55,00,000

8.50,00,00,000/

—_—

(Rs. In crore)
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304/308/309, udyog mandir no 1,
7-c, bhagoji keer marg,
mahim, mumbai 400 016.

Quarterly Certificate on Statement of Information on Security Cover and compliance with
covenants of listed non-convertible debt securities as on June 30, 2024 pursuant to Securities
and Exchange Board of India (Debenture Trustees) Regulations, 1993 as amended from time
to time.

To,
The Administrator (appointed under Section 45-1E of RBI Act) of
Reliance Capital Ltd.

1. Introduction

This certificate is issued in terms of our audit engagement with Reliance Capital Ltd (“the
Company”) as statutory auditors pursuant to the above and as required by Regulation 15(1)(t)
of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as
amended for the purpose of its onward submission to Debenture Trustees and the Stock
Exchanges including compliance with all the covenants, in respect of listed non-convertible debt
securities as on June 30, 2024, issued by the Company, with the unaudited books of accounts and
relevant documents/records maintained by the Company at its Corporate Office.

The Reserve Bank of India (“RBI”) vide its letter and press release dated November 29, 2021
("RBI Order") issued under Section 45-IE(1) of the Reserve Bank of India Act, 1934, superseded
the Board of Directors of the Company and appointed an Administrator to run the Company.
Subsequently, in accordance with the order dated December 06, 2021 passed by the National
Company Law Tribunal (Mumbai Bench) ("NCLT Order"), the application for commencement
of Corporate Insolvency Resolution Process ("CIRP") of the Company under the Insolvency and
Bankruptcy Code, 2016 ("IBC") was admitted. The Administrator had filed an application before
the NCLT for the approval of resolution plan submitted by IndusInd International Holdings Ltd.
(“IIHL") which was approved by the NCLT on February 27, 2024 (“the Approved Resolution
Plan”). ITHL had filed an application with the NCLT for seeking an extension of 90 days from
May 27, 2024, for the implementation of the Approved Resolution Plan and vide Order dated
July 23, 2024, the NCLT partly allowed the said application. ITHL has filed an application before
the NCLT seeking certain modifications to the Order dated July 23, 2024. NCLT has passed an
interim order dated August 8, 2024 and the matter is pending before NCLT for final disposal.

2. Management’s and Administrator’s Responsibility

The Management of the Company and the Administrator is responsible for ensuring the
Company’s compliance with the covenants/terms of the issue of listed non-convertible debt
securities and guidelines mentioned in the Regulations.

The Management of the Company and the Administrator is also responsible for ensuring

maintenance of adequate security cover in respect of all listed non-convertible debt securities.
This responsibility also includes:

tel.: (022) 43484242 | office@gokhalesathe.in
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a. Preparation and maintenance of proper accounting and other records as per the external and
internal requirements;

b. Design, implementation and maintenance of adequate internal procedures / systems /
processes / controls relevant to the creation and maintenance of the aforesaid records;

c. Providing all relevant and accurate information to SEBI, Debenture Trustee and Stock
Exchanges;

d. Compliance with all the covenants of the offer document/Information Memorandum
and/or Debenture Trust Deed for all listed / unlisted NCD's.

Further, this responsibility includes ensuring that the relevant records and statements provided
to us for our examination are complete and accurate.

Auditor’s Responsibility

Our responsibility is to provide a limited assurance based on our examination of the relevant
records provided by the Company and to report in the ‘Conclusion’ paragraph below.

A limited assurance engagement includes performing procedures to address the certifying
requirements mentioned above. The procedures performed vary in nature and timing from, and
are less extent than for, a reasonable assurance and consequently, the level of assurance obtained
is substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed.

For the purpose of this certificate, we have planned and performed the following procedures to
determine whether anything has come to our attention that causes us to believe that the
Company has not complied with the covenants of the Debenture Trust Deed and/ or with the
requirements of the Regulations:

a. Obtained list of securities/collateral/ properties/assets pledged as a security against the
outstanding listed NCD as on June 30, 2024.

b. Reviewed the management computations for Security Cover with the unaudited financial
statements as on June 30, 2024,

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

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

Based on the examination of the financial information and explanations given to us and

undertaking by the management of the Company and the Administrator, we report that -

a. The security cover maintained by the company against the outstanding listed NCDs is less
than 100%.

b. The Debenture Trustees have recalled all the NCDs and have submitted claims to the
Administrator under the requirements of CIRP and therefore the entire amount of NCDs are
considered as overdue. As a result, we do not comment on the compliance by the Company
with the covenants of the Debenture Trust Deeds.

5. Restriction on use

This Certificate has been issued at the specific request of the Company pursuant to the
requirements of the Regulations. It should not be used by any other person or for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any
other purpose or to any other party to which it is shown or into whose hands it may come
without our prior consent in writing.

We have no responsibility to update this certificate for events and circumstances occurring after
June 30, 2024.

For Gokhale & Sathe
Chartered Accountants
Firm Regn. No.103264W

doﬂ/

Rahul Joglekar

Partner

Membership No.:129389
UDIN: 24129389 BKASVH 1395

Place: Mumbai
Date: August 09, 2024
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Reliance Capital Limited

Statement of Consolidated Financial Results for the quarter ended June 30, 2024

(% in lakh except per share data)

Sr. |Particulars Quarter ended Year ended
No. 30-Jun-24 31-Mar-24 30-Jun-23 31-Mar-24
Unaudited Unaudited Unaudited Audited
() |Income
a |Revenue from operations
Interest income 89 131 87 324 77 970 328718
Dividend income 4385 1873 3 866 11859
Premium income 4 49 946 4 32 189 396 244 17 29 358
Fees and commission income 26 591 30 607 23299 102738
Net gain (Loss) on fair value changes 81 491 27 975 94 244 252056
Other operating income 162 50 92 212
Total Revenue from operations | 651706 580018 595715 ] 2424741
b |Other Income 1376 10 782 4 369 19 626
Total Income (a + b) [ 653082 590800 600084 2444367
(i) |Expenses
Finance cost 1272 930 ( 75) 3879
Net loss/(Gain) on Fair Value changes (Net) - o % 7
Fees and commission expenses 55834 59 595 38 747 201821
Impairment on financial instruments 204 104 ( 2740) 54 137
Employee benefits expenses 42 417 41639 42 657 168478
Depreciation, amortisation and impairment 2 965 3204 2613 11434
Claims incurred (net) 202997 2 57 557 173943 8 61548
Premium paid on reinsurance ceded 153272 103 399 133675 505 890
Change in valuation of liability in respect of life policies 109 604 111788 111850 448720
Other expenses 52 345 1481 55 325 140714
Totai Expenses 6 20 910 579 697 5 55 995 23 96 621
() |Profit / (Loss) before exceptional items, [share of net profits / (losses) 32172 11103 44 089 47 746
of investments accounted for using equity method] and tax (I - Il)
(IV) |Share of net profits/(losses) of associates accounted for using equity ( 49) 107 339 955
method
(V) |Profit/(Loss) before exceptional items and tax (lil + IV) 32123 11 210 44 428 48 701
(V1) |Exceptional items - - - -
(V) |Profit/(Loss) before tax [V + VI] 32123 11 210 44 428 48 701
Tax expense
- Current Tax (including earlier year tax) 2971 g 257 2 391 12 186
- Deferred Tax 1991 ( 14611) ( 1409) ( 7 660)
(Vill) | Total tax expense 4 962 ( 5354) 982 4 536
(1X) |Net Profit/(Loss) for the periodiyear (VI - VIII) 27 161 16 564 43 446 44 165
(X) |Other comprehensive income
A [(i) Items that will not be reclassified to profit or loss 23 ( 765) 2645 ( 181)
(i) Income tax relating to items that will not be reciassified to profit or loss - - - -
Subtotal (A) 23 ( 765) 2645 ( 181)
B (i) tems that will be reclassified to profit or loss 3776 12 038 15843 28074
(i) Income tax relating to items that will be reclassified to profit or loss = - E -
(iii) Other comprehensive income attributable to Participating Policyhoiders 4222 24 238 ( 3988) 20 203
of Insurance business
Subtotal (B) 7 998 36 276 11 857 48 277
Other comprehensive income for the periodiyear (A + B) 8 021 35511 14 502 48 096
(XI) |Total comprehensive income for the period/year (IX + X) | 35182 52075 ~ 57 948 "~ 92 261 |
(Xl) [Net Profit/(Loss) for the period/year attributable to: i T T
- Owners 21 139 6 176 39 416 23258
- Non-controlling interests 6 022 10 388 4038 20907
(X1ll) |Other comprehensive income attributable to:
- Owners 5444 22 485 13 123 34 634
- Non-controlling interests 2577 13 026 1380 13 462
(XIV) | Total comprehensive income attributable to:
- Owners 26 583 28 661 52 539 57 892
- Non-controlling interests 8 599 23 417 5418 34 369
(XV) |Earnings per equity share face value of Rs. 10 each fully paid-up
(quarter and year months ended not annualised):
(a) B_asic 10.82 6.60 17.30 17.59
(b)_D"UiEd ) 10.82 6.60 17.30 17.59
(XV1) |Paid-up Equity share capital @ 25324 25324 25324 25324
(XVi) | Other equity ARSI (1138 062)
f&r e \
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Reliance Capital Limited
Consolidated segment reporting for quarter ended June 30, 2024

(% in lakh)
Sr. |Particulars Quarter ended Year ended
No. 30-Jun-24 31-Mar-24 30-Jun-23 31-Mar-24
Unaudited Unaudited Unaudited Audited
1 | Segment revenue
al| Finance and investments 886 ( 10 410) 19 679 21 856
b| General insurance 4 12 344 328 396 3 54 037 14 48 360
c| Life insurance 2 37 697 2 69 169 222 056 9 55 496
d| Others 3096 4 140 6 240 21 884
Total 6 54 023 591 295 602012 24 47 596
Inter-segment revenue ( 941) ( 495) ( 1918) ( 3229)
Total net segment income 6 53 082 5 90 800 6 00 094 24 44 367
2 | Segment results
al| Finance and investments ( 697) ( 11231) 21614 ( 35856)
b| General insurance 20 561 8 065 17 387 51 063
c| Life insurance 12 524 14 222 5152 31892
d| Others ( 265) 155 287 1603
Total segment profit / (loss) before tax 32123 11 211 44 440 48 702
Unallocated expenses - - - -
Profit / (Loss) before tax 32123 11 211 44 440 48 702
3 | Segment assets
a| Finance and investments 7 03979 7 05106 769788 7 05 106
b| General insurance 32 57 330 30 17 935 27 21 209 3017 935
c| Life insurance 38 96 683 3743725 3339695 37 43725
d| Others 68 138 64 946 70228 64 946
e| Inter-segment elimination ( 33103) ( 33048) ( 38 016) ( 33048)
Total segment assets 78 93 027 74 98 663 68 62 904 74 98 663
4 | Segment liabilities
a| Finance and investments 24 02 929 24 03 263 24 04 232 24 03 263
b| General insurance 29 31 632 27 11 425 2472728 27 11 425
c| Life insurance 36 43 752 3507 783 3161181 3507 783
d| Others 58 089 54 647 61 221 54 647
e| Inter-segment elimination (185312) (185 322) (169 356) (185 322)
Total segment liabilities 88 51 090 84 91795 79 30 006 84 91 795
Notes

1

Reliance Capital Limited (*Parent Company”) is registered as Non-Banking Financial Company, Middle Layer Core
Investment Company- Non-Deposit Taking Systemically Important (NBFC — CIC — NDSI) under Section 45-IA of
Reserve Bank of India Act, 1934. The Financial results of the Company have been prepared in accordance with the
Companies (Indian Accounting Standards) Rules, 2015, as amended and as prescribed under Section 133 of the
Companies Act, 2013, and all activities are conducted within India. The Operating segments, as per the Ind AS 108

have been reported as under:

a. Finance & Investments - This includes the corporate lending and investment activities.
b. General Insurance - This includes the general and health insurance business.
c. Life Insurance - This includes the life insurance business.
d. Others - This includes other financial and allied services.
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2 The Reserve Bank of India (“RBI”) vide Press Release dated November 29, 2021 in exercise of the powers conferred
under Section 45-1E (1) of the Reserve Bank of India Act, 1934 (‘RBI Act”), superseded the Board of Directors of the
Parent Company on November 29, 2021 and appointed Mr. Nageswara Rao Y, ex-Executive Director of Bank of
Maharashtra as the Administrator of the Parent Company under Section 45-1E (2) of the RBI Act. Thereafter RBI vide
press release dated November 30, 2021 in exercise of its powers conferred under Section 45-IE (5)(a) of RBI Act
constituted a three-member advisory committee to assist the Administrator in the discharge of his duties.

On December 02, 2021 the RBI filed the Petition before the Hon'ble National Company Law Tribunal, Mumbai Bench
(“NCLT"/"Adjudicating Authority”)under sub-Clause (i) of clause (a) of Rule 5 of the Insolvency and Bankruptcy
(Insolvency and Liquidation Proceedings of Financial Service Providers and Application to Adjudication Authority)
Rules, 2019 (“FSP Rules”) to initiate Corporate Insolvency Resolution Process ("CIRP") against Parent Company
read with Section 227 of Insolvency and Bankruptcy Code, 2016, read with the rules and regulations framed there
under and amended from time to time (the “Code”).

Further CIRP was initiated against the Parent Company under Section 227 read with clause (zk) of sub section (2) of
section 239 of the Code and read with rules 5 and 6 of the FSP Rules by an order dated December 06, 2021 of the
NCLT. The Adjudicating Authority vide the above order, appointed the Administrator to perform all the functions of a
resolution professional to complete the CIRP of the Parent Company as required under the provisions of the Code
and declared a moratorium.

The resolution plan submitted by Indusind International Holdings Limited (“IIHL"), for acquisition of Reliance Capital
Limited on a going concern basis was approved ("Approved Resolution Plan”) by the Hon'ble NCLT by its order dated
February 27, 2024 ("NCLT Approval Order”).

A Monitoring Committee (“MC") has been constituted in terms of the Approved Resolution Plan to manage the
operations of the Parent Company on a going concern basis and MC is the decision-making committee to do all such
acts, deeds, matters and things which shall be required for implementation of the Approved Resolution Plan including
but not limited to transfer of assets or investments as articulated in the Approved Resolution Plan.

A detailed summary highlighting the significant portions of the Approved Resolution Plan along with the NCLT
Approval Order has been intimated to the stock exchanges where the securities of the Parent Company are listed,
vide letter dated February 28, 2024 and the same is available on the website of the Parent Company and Stock
Exchanges.

IIHL had filed an application with Hon'ble NCLT for seeking an extension of 90 days from May 27, 2024, for the
implementation of the Approved Resolution Plan. NCLT by its Order dated July 23, 2024 ("Extension Order") partly
allowed the said application.

IIHL has filed an application before the Hon'ble NCLT seeking certain modifications to the Extension Order. NCLT
has passed an Interim Order dated August 8, 2024. The Parent Company has submitted the Interim Order to the
stock exchange. The matter is pending before NCLT for final disposal.

Accordingly, the statement for the quarter ended June 30, 2024 has been prepared on going concern assumptions.

In terms of the Approved Resolution Plan, the securities of Parent Company including its equity shares will stand
delisted from the stock exchanges in accordance with the NCLT Approval Order read with SEBI (Delisting of Equity
Shares) Regulations, 2021. As per the Approved Resolution Plan, the liquidation value of the equity shareholder of
Parent Company is NIL and hence, equity shareholders will not be entitled to receive any payment and no offer will
be made to any shareholder of Parent Company. Upon implementation of the 'Approved Resolution Plan the entire
existing share capital of Parent Company is proposed to be cancelled and extinguished for NIL consideration by
virtue of the NCLT Approval Order such that IIHL and/or the Implementing Entity, and its nominees, are the only
shareholders of Parent Company.

As disclosed previously, the Parent Company was prohibited from making any payment to secured or unsecured
creditors and to dispose of, alienate, encumber either directly or indirectly or otherwise part with the possession, of
any assets except in the ordinary course of business such as payment of salary and statutory dues, vide (a) orders
dated December 3, 2019 and December 5, 2019 passed by the Hon’ble Debts Recovery Tribunal; (b) orders dated
November 20, 2019 and March 15, 2021 passed by the Hon'ble Delhi High Court; and, orders dated November 28,
2019, November 4, 2020, and March 5, 2021 passed by the Hon'ble Bombay High Court. The Administrator, on
behalf of the Parent Company has obtained orders clarifying that the above-mentioned orders will not come in the
way of the Parent Company’s CIRP.

3 The Administrator has taken charge with effect from November 29, 2021, and has relied on information, data, and
clarification provided by the existing Key Management Personnel (“KMP's’ ) of the Parent Company for the purpose of
the financial results. With respect to the financial statements for the quarter ended June 30, 2024, the Administrator
has signed the same solely for the purpose of enswsng compliance by the Parent Company with applicable law, and

in accordance with the provisions of the Cpmpames . 2013, the Code, read with the relevant regulations and rules
thereu d subject to the following: ,
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(i) The Administrator has taken charge with effect from November 29, 2021 and therefore was not in control of the
operations or the management of the Parent Company prior to November 29, 2021;

(i) The Administrator has furnished and signed the report in good faith and accordingly, no suit, prosecution or
other legal proceeding shall lie against the Administrator in terms of Section 233 of the Code;

(i) The Administrator, while signing this statement of financial results, has relied solely upon the assistance
provided by the existing staff and present KMPs of the Parent Company in review of the financial results as well as
the certifications, representations and statements made by the KMPs of the Parent Company, in relation to these
financial results.

The statement of financial results of the Parent Company for the quarter ended June 30, 2024 have been taken on
record by the Administrator solely on the basis of and on relying on the aforesaid certifications, representations and
statements of the aforesaid existing staff and present KMPs. For all such information and data, the Administrator has
assumed, without any further assessment, that such information and data are in the conformity with the Companies
Act, 2013 and other applicable laws with respect to the preparation of the financial statements and that they give a
true and fair view of the position of the Parent Company as of the dates and period indicated therein.

Pursuant to the admission and commencement of CIRP of the Parent Company under IBC with effect from
December 06, 2021, there are various claims submitted by the operational creditors, the financial creditors,
employees and other creditors. The overall obligations and liabilities including obligation for interest on loans and the
principal rupee amount in respect of loans have been determined in terms of Approved Resolution Plan and shall be
accounted upon implementation of Approved Resolution Plan. The above financial results are drawn on the basis of
June 30, 2024 figures as per the books of accounts of the Parent Company.

The Listed Secured Non-Convertible Debentures of the Parent Company aggregating to Rs.14,82,728 lakh as on
June 30, 2024 are secured by way of first pari-passu mortgage/charge on the Parent Company's immovable property
and on present and future book debts, business receivables, investment property and other receivables of the Parent
Company as specifically mentioned in the respective Trust Deeds. The asset cover has fallen below hundred percent
of the outstanding debentures and the same will be dealt in terms of Approved Resolution Plan.

The Administrator of Reliance Capital Limited, duly appointed by the NCLT, is obligated to file application for
avoidance transactions in accordance with section 25(2)(j) of the Code read with Regulation 35A of the Insolvency
and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016 ("CIRP
Regulations”). In furtherance of the aforesaid, the Administrator had appointed a transaction auditor, BDO India LLP
("BDO or Transaction Auditor),”), to determine if the Parent Company has been subjected to transactions under
sections 43, 45, 50 and 66 of the Code and submit a report on the same ("BDO Report”).

Estimated impact on the Parent Company is INR 2,19,200 lakh as per the BDO report. On a review and in
consideration of the findings of the Transaction Auditor, the Administrator has filed 8 applications before the NCLT
under Section 60(5) and Section 66(2) of the Code read with the relevant CIRP Regulations in October 2022 seeking
appropriate relief. The Parent Company has made requisite disclosures of the same under Regulation 30 of the

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
applications are pending before NCLT.

In view of ongoing CIRP, interest expense of Rs.39 051 lakh for quarter ended June 30, 2024 has not been provided.

As per the provisions of the Code, the fair value and liquidation value of the assets of Reliance Capital Limited as on
the insolvency commencement date is required to be determined in accordance with Regulation 27 read with
Regulation 35 of the CIRP Regulations. The Administrator of Parent Company duly appointed by the NCLT, is
obligated to appoint 2 registered valuers to determine such valuation and submit the report ("Valuation Report").

In furtherance thereof, the Administrator had appointed 2 registered valuers who have submitted their report. As per
Ind AS 36- “Impairment of Assets”, impairment testing of assets is to be conducted on an annual basis. Upon
implementation of the Approved Resolution Plan, the Parent Company will consider carrying out a comprehensive

review of all the assets including investments, other assets and intangible assets, liabilities and accordingly provide
for impairment loss on assets and write back of liaktilities, if any.

The Listed Secured Non-Convertible Market Linked Debentures of the subsidiary viz. Reliance Financial Limited
aggregating to ¥ 500 lakh as on June 30, 2024 are secured by way of a first ranking pari-passu mortgage / charge
over Reliance Financial Limited's immovable property and on the movable assets of Reliance Financial Limited as
specifically mentioned in the respective Trust deeds and the asset cover thereof exceeds hundred per cent of the

principal amount of the said debentures.

The l'.i_stecl _Sgcured Non-Convertible Debentures (Market Linked Debenture) of the subsidiary viz. Reliance
Securities Lirplted (RSL) aggregating to Z 200 lakh as on June 30, 2024 secured by way of first ranking mortgage
over RSL's immovable property and second charge on the present and future book debts and receivables

hypothecated in favour to Banks towards working capital facility of RSL as specially mentioned in the Trust deed and

the a'z_aset cover thereof exceeds hundred percent of the principal amount of the said debentures.
- ..' ﬂ,_i a
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Subsidiaries of Parent Company namely Reliance Money Precious Metals Private Limited , Reliance Money
Solutions Private Limited, Reliance Wealth Management Limited , Reliance Corporate Advisory Services Limited,
Reliance Exchangenext Limited, Reliance Underwater Systems Private Limited, Reliance Health Insurance Limited,
Quant Capital Private Limited, Reliance ARC SBI Maan Sarovar Trust and associate of Parent Company namely
Reliance Asset Reconstruction Company Limited accounts for June 30, 2024 are certified by the management and
are considered for consolidation as Going Concemn.

The figures for the quarter ended June 30, 2024 of the Parent Company have been subjected to a "Limited Review"
by Statutory Auditors of the Parent Company.

Previous period figures have been regrouped and rearranged wherever necessary.

Disclosure(s) under Regulation 52 and 54 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations. 2015 read with circular no SEBI/HO/MIRSD /MIRSD_CRADT/CIR/P/2022 /167
dated May 19, 2022 issued by SEBI are enclosed as Annexure A and Annexure B, respectively.

The above results were reviewed and approved by the Administrator on August 09, 2024 and has approved its
release while discharging the powers of the Board of Directors of the Parent Company which were conferred upon
him by the RBI order dated November 29, 2021 and acting as a member of the Monitoring Committee constituted
pursuant to the Approved Resolution Plan. Please refer to note no. 4 above for the basis of the review and approval
of the above results by the Administrator.

The Standalone financial results of the Parent Company for the quarter ended June 30, 2024 are available on the
Company's website (www.reliancecapital.co.in) and on the website of BSE (www.bseindia.com) and NSE
(www.nseindia.com),

Key standalone financial information is given below:

(% in lakh)
Particulars Quarter ended Year ended
30-Jun-24 31-Mar-24 30-Jun-23 31-Mar-24
Unaudited Unaudited Unaudited Audited
Total revenue 477 553 1467 5272
Profit/ (Loss) before tax ( 863) ( 303) 21 052 ( 23273)
Profit / (Loss) after tax ( 863) ( 303) 21 052 (23 273)

for Reliance Capital Limited

e,

NageswaraRao Y
Administrator

Mumbai, Aug 9, 2024

The Administrator has been appointed by RBI under Section 45-IE (2) of the RBI Act and is currently acting as a member
of the Monitoring Committee of Reliance Capital Limited constituted pursuant to the Order dated February 27, 2024 passed
by the Hon'ble NCLT, Mumbai bench.

The affairs, business and property of Reliance Capital Limited are being managed under the supervision of the Monitoring
Committee without any personal liability.

Correspondence Address : Administrator, Reliance Capital Limited, Trade World, B-Wing, 7th Floor, Kamala Mills
Compound, Senapati Bapat Marg, Lower Parel, Mumbai City MH 400 013 IN and for Correspondence Email Id :-
rbi.administrator@relianceada.com

For future correspondences, you may reach out to the undersigned at the address/ contact details set out below:

a. Correspondence Address : Administrator, Reliance Capital Limited, Trade World, B-Wing, 7th Floor, Kamala Mills
Compound, Senapati Bapat Marg, Lower Parel, Mumbai City MH 400 013 IN

b. Contact No : 9844214021

c. Email : rbi.administrator@relianceada.com/ rcap.administrator@relianceada.com
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304/308/309, udyog mandir no 1,
7-c, bhagoji keer marg,
mahim, mumbai 400 016.

Limited review report on unaudited quarterly consolidated financial results of Reliance
Capital Limited under Regulation 33 and Regulation 52 read with Regulation 63(2) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

To

The Administrator (appointed under Section 45-1E of RBI Act) of
Reliance Capital Limited.

Introduction

We have reviewed the accompanying Statement of consolidated unaudited financial
results of Reliance Capital Limited (“the Parent Company”) and its subsidiaries, and its
share of net profit / (loss) after tax and total comprehensive income/ (loss) of its associates
(the Parent Company, its subsidiaries and associates together referred to as “the Group”)
for the quarter ended June 30, 2024 ("the Statement") attached herewith, being submitted
by the Parent Company pursuant to the requirements of Regulation 33 and Regulation 52
read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations™).

The Reserve Bank of India (“RBI”) vide its letter and press release dated November 29,
2021 ("RBI Order") issued under Section 45-1E(1) of the Reserve Bank of India Act, 1934,
superseded the Board of Directors of the Parent Company and appointed an
Administrator to run the Parent Company. Subsequently, in accordance with the order
dated December 06, 2021 passed by the National Company Law Tribunal (Mumbai Bench)
("NCLT Order"), the application for commencement of Corporate Insolvency Resolution
Process ("CIRP") of the Parent Company under the Insolvency and Bankruptcy Code, 2016
("IBC") was admitted. The Administrator had filed an application before the NCLT for the
approval of resolution plan submitted by IndusInd International Holdings Ltd. (“IIHL")
which was approved by the NCLT on February 27, 2024 (“the Approved Resolution
Plan”). ITHL had filed an application with NCLT for seeking an extension of 90 days from
May 27, 2024, for the implementation of the Approved Resolution Plan and vide Order
dated July 23, 2024, the NCLT partly allowed the said application. IIHL has filed an
application before the NCLT seeking certain modifications to the Order dated July 23,
2024. NCLT has passed an interim order dated August 8, 2024 and the matter is pending
before NCLT for final disposal.

The above unaudited consolidated financial results of the Parent Company for the quarter
ended June 30, 2024 have been taken on record by the Administrator while discharging
the powers of the Board of Directors of the Company which were conferred by the RBI
Order and in accordance with the NCLT Order. For the said purpose, as explained in Note
no. 3 to the Statement, the Administrator has relied solely upon the assistance provided by
the existing staff and present key management personnel (“KMPs”) and has assumed,
without any further assessment, that information and data provided by the existi

tel: (022) 43484242 | office@gokhalesathe.in
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and present KMPs are in the conformity with Companies Act 2013 and other applicable
laws and regulations with respect to the preparation of the Statement.

This Statement has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting"
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India and in compliance with Regulation 33
and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”).

Scope of the review

Our responsibility is to issue a report on the Statement based on our review. We
conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of
India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. A review is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. We have not performed an audit
and accordingly, we do not express an audit opinion.

This Statement includes the results of the entities as stated in Annexure L

Basis for qualified conclusion

&

We draw attention to Note no. 4 to the Statement which explains that the amount of the
claims including claims on account of corporate guarantees invoked, admitted or to be
admitted by the Administrator may differ from the amount reflecting in the books of
account of the Parent Company. Pending implementation of Approved Resolution Plan,
no adjustments have been made in the books for the differential amounts, if any, in the
claims admitted as on the date of the financial results as compared to the liabilities
reflected in the books of account of the Parent Company.

We draw attention to Note no. 7 to the Statement which explains that in view of the
ongoing CIRP, the Parent Company has provided for interest expense on financial
liabilities which may be applicable on the financial debt only upto December 06, 2021.
Accordingly, interest expense pertaining to the quarter ended June 30, 2024 amounting to
Rs. 39,051 lakhs has not been recognized. Had such interest been recognized, the profit
before tax for the quarter ended June 30, 2024 would have been lower by Rs. 39,051 lakhs.
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Qualified conclusion

9.

Based on our review conducted and procedures as stated in paragraph 5 above read with
paragraph 3, the consideration of the limited review reports of auditors of entities referred
to in paragraph 18 below and with the exception of the matters described in paragraphs 7
and 8 above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Ind AS and other accounting principles generally
accepted in India or state whether the Statement has not disclosed the information
required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing
Regulation including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Material uncertainty related to going concern

10. We draw attention to Note no. 2 of the Statement which explains that the Parent Company

has been admitted under the CIRP process effective December 06, 2021 and as stipulated
under Section 20 of the IBC, it is incumbent upon the Administrator to manage the
operations of the Parent Company as a going concern. The Administrator has filed an
application before the NCLT for approval of resolution plan submitted by IIHL which was
approved by the NCLT on February 27, 2024. IIHL had filed an application with the NCLT
for seeking an extension of 90 days from May 27, 2024, for the implementation of the
Approved Resolution Plan and vide Order dated July 23, 2024, the NCLT partly allowed
the said application. IIHL has filed an application before the NCLT seeking certain
modifications to the Order dated July 23, 2024. NCLT has passed an interim order dated
August 8, 2024 and the matter is pending before NCLT for final disposal. Accordingly, the
financial results for the quarter ended June 30, 2024 have been prepared on going concern
basis. However, the Parent Company has defaulted in repayment of the obligations to the
lenders and debenture holders which is outstanding, has incurred losses during the period
as well as during the previous periods, has reported negative net worth as at June 30, 2024
and previous periods, the asset cover for listed secured non-convertible debentures of the
Parent Company has fallen below one hundred percent as described in Note no. 5 to the
Statement, which indicates that material uncertainty exists, that may cast significant doubt

on the Parent Company’s ability to continue as a going concern. Our conclusion on the
Statement is not modified in respect of this matter.

Emphasis of matter

11. We draw attention to Note no. 8 of the Statement which refers to the valuation of all assets

held by the Parent Company and subsequent measurement of impairment loss under Ind
AS 36, if any, on Implementation of Approved Resolution Plan.

Our conclusion on the Statement is not modified in respect of matter stated in paragraph

i1,
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13.

14,

15.

The statutory auditors of one of the subsidiary companies, Reliance Nippon Life Insurance
Company Limited (“RNLICL”), have included the following Other Matter paragraph in
their review report:

"The actuarial valuation of liabilities for life policies in force and policies where premium
is discontinued is the responsibility of the RNLICL's Appointed Actuary (the “Appointed
Actuary”). The actuarial valuation of these liabilities as at June 30, 2024 has been duly
certified by the Appointed Actuary and in his opinion, the assumptions for such valuation
are in accordance with generally accepted actuarial principal and practice requirements of
the Insurance Act, regulations notified by IRDAI and Actuarial Practice Standard issued
by the Institute of Actuaries of India in concurrence with the IRDAI. We have relied upon
the appointed Actuary's Certificate in this regard. Our opinion is not modified in respect
of this matter.”

The statutory auditors of one of the subsidiary companies, Reliance General Insurance
Company Limited (“RGICL"), a subsidiary of the Parent Company, have included the
following Other Matter paragraph in their review report:

"The actuarial valuation of liabilities for Incurred but Not Reported (IBNR) and Incurred
but Not Enough Reported (IBNER) and Premium Deficiency Reserve (PDR) policies in
force is the responsibility of the RGICL's Appointed Actuary (the "Appointed Actuary").
The actuarial valuation of liabilities for policies in force as on June 30, 2024 has been duly
certified by the Appointed Actuary. We relied on the Actuary's Certificate. Our conclusion
is not modified in respect of this matter.”

We did not review the financial information of 4 subsidiary companies included in the
consolidated unaudited financial results, whose financial information reflects (before
consolidation adjustments) total revenues of Rs.6,534.64 crores, net profit after tax of
Rs.280.53 crores and total comprehensive income of Rs.360.91 crores for the quarter ended
June 30, 2024, as considered in the consolidated unaudited financial results. These have
been reviewed by other auditors whose reports have been furnished to us by the
Management and our conclusion on the Statement, in so far it relates to amounts and
disclosures included in respect of these subsidiaries and associates, is solely based on the
reports of the other auditors and the procedures performed by us.

The Statement includes financial information of 11 subsidiaries which have not been
reviewed by their auditors, whose financial information reflects total revenues of Rs.0.81
crore, net profit after tax of Rs.0.23 crore and total comprehensive income of Rs.0.23 crore
for the quarter ended June 30, 2024, as considered in the consolidated unaudited financial
results. The consolidated unaudited financial results also include the Group's share of net
profit after tax of Rs.4 crores, total comprehensive income of Rs.4 crores for the quarter
ended June 30, 2024, as considered in the consolidated unaudited financial re
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respect of 2 associates, the financial information of which has not been reviewed by their
auditors. This unaudited financial information have been furnished to us by the
management and our conclusion on the Statement in so far it relates to the amounts and
disclosures included in respect of these subsidiaries and associates is based solely on such
unaudited financial information. In our opinion and according to the information and
explanation given to us by the management, these subsidiaries and associates are not
material to the Group.

Our conclusion on the Statement is not modified in respect of matters stated in paragraphs 12
to 15.

For Gokhale & Sathe
Chartered Accountants
Firm Regn. No.103264W

Rahul Joglekar
Partner
Membership No.:129389

UDIN: 24129 339 BKASVG IS50

Place: Mumbai
Date: August 09, 2024

—
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Reliance Capital Ltd.

A. Subsidiaries (Including step-down subsidiaries)

Sr. No. Name of the Company
1 Reliance Capital Pension Fund Limited
2 Reliance General Insurance Company Limited
> Reliance Nippon Life Insurance Company Limited
+ Reliance ARC-SBI Mansarovar Trust
5 Reliance Health Insurance Limited
6 Reliance Securities Limited
7 Reliance Wealth Management Limited
8 Reliance Exchangenext Limited
9 Reliance Corporate Advisory Services Limited
10 Quant Capital Private Limited
11 Quant Broking Private Limited (Subsidiary of Subsidiary Company)
12 Quant Securities Private Limited (Subsidiary of Subsidiary Company)
13 Quant Investment Services Private Limited (Subsidiary of Subsidiary Company)
14 Reliance Commodities Limited
15 Reliance Financial Limited
16 Reliance Money Precious Metals Private Limited
17 Reliance Money Services Private Limited
18 Reliance Underwater Systems Private Limited

B. Associates

Sr. No. Name of the Company
1 Ammolite Holding Limited
2 Reliance Asset Reconstruction Company Limited




	Encl.: As Above.
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