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Dear Sir(s),

Sub.: Unaudited Financial Results for the quarter and half year ended September 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The Reserve Bank of India (“RBI”) has superseded the board of directors of Reliance Capital Limited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 November 11, 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 and half
year ended September 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 November 14, 2024. The meeting
commenced at 3:30 p.m. and Administrator approved the financial results at 5:50 p.m.

Thanking you.

Yours faithfully,

For Reliance Capital Limited

ATULKUMAR  iiamon”

TAN DON Eg;?;3924.11.1417:59:17

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.

































G. D. Apte & Co.

Chartered Accountants

Limited review report on unaudited quarterly & half yearly 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

1. We have reviewed the accompanying Statement of unaudited standalone financial results
of Reliance Capital Limited (“the Company”) for the quarter and half year ended
September 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.

2! 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”). 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 has partly allowed the said application. On July 30, 2024, IIHL has filed another
Interlocutory Application inter alia seeking modification of the July 23, 2024 order passed
by Hon’ble NCLT in order to seek certain directions for implementation of the Approved
Resolution Plan. The said matter is presently sub-judice.

3! The above unaudited standalone financial results of the Company for the quarter ended
September 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 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.
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G. D. Apte & Co.

Chartered Accountants

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

5.

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 liabilities which
may be applicable on the financial debt only upto December 06, 2021. Accordingly,
interest expense amounting to Rs. 40,746 lakhs for the quarter and Rs. 79,797 Lakhs for
the half year ended September 30, 2024 has not been recognised. Had such interest been
recognised, the loss before tax for the quarter and half year ended September 30, 2024
would have been higher by Rs. 40,746 lakhs and Rs. 79,797 Lakhs respectively.

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
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G.D. Apte & Co.

Chartered Accountants

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 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 has partly allowed the said
application. On July 30, 2024, lIHL has filed another Interlocutory Application inter alia
seeking modification of the July 23, 2024 order passed by Hon’ble NCLT in order to seek
certain directions for implementation of the Approved Resolution Plan. The said matter is
presently sub-judice. Accordingly, the financial results for the quarter ended September
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 September 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.

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 above.

Other matter

255

The review of standalone unaudited quarterly financial results for the quarter ended June
30, 2024 included in the Statement was carried out and reported by Gokhale & Sathe,
Chartered Accountants who have expressed qualified conclusion vide their review report
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G. D. Apte & Co.

Chartered Accountants

dated August 09, 2024, whose review report has been furnished to us and which has been
relied upon by us for the purpose of our review of the Statement.

12. The review of standalone unaudited quarterly and year-to-date financial results for the
period ended September 30, 2023 and audit of standalone financial results for the year
ended March 31, 2024 included in the Statement was carried out and reported by Gokhale
& Sathe, Chartered Accountants who have expressed qualified conclusion vide their
review report dated November 08, 2023 and qualified opinion vide their audit report
dated May 30, 2024, respectively, whose reports have been furnished to us and which
have been relied upon by us for the purpose of our review of the Statement.

Our conclusion is not modified in respect of these matters.

For G. D. Apte & Co.,
Chartered Accountants
Firm Registration. No.100515W

Mayuresh V Zele

Partner

Membership No. 150027

UDIN :24150027BKGDNT5085
Place :Mumbai

Date :November 14, 2024

e —————
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