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Extract of Consolidated Unaudited Financial Results for
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( In Million except per share data)

[ In Million except per share data)

The Unaudited Consclidated and Standalone Financial Results for the guarter and 3months | o ndeq | 3months
_ S : 2 ; 3 months Year ended 3 months S| ended Mar 31. 2024 ended
nine months ended December 31, 2024 ("Financial Results") have been reviewed by sl. PARTICULARS ended | T og | ended No. PARTICULARS Sep30,2024 | "% Sep 30, 2023
the Audit Committee and approved by the Board of Directors of the Company in their No. Jun 30, 2024 Jun 30, 2023 (Unaudited) | (Audited) | (Unaudited)
respective meetings held on January 22, 2025, (Unaudited) | (Audited) | (Unaudited) 1 [Revenue from operations ) 36.00 551
) ) ) ) ) 1 |Revenue from operations - 36.02 35.51 -
The full format of Financial Resulis is available on the website of Stock Exchanges at . 2 |Exceptional Items -1 (391.00) -
5 3 : ; : 2 |Exceptional ltems - (391.00) (3.62) -
www . bseindia.com and www.nseindia.com and also on the Company's website _ Profit /(Loss) before tax for
; : = ! Profit /(Loss) before tax for 3 continuing operation (17.36) (623.67) (21.82)
under Investors —Disclosures under Regulation 46 of the LODR —Financial Results 3 | continuing operation (27.25) |  (623.67) (32.59)
: - . = : - Profit /(Loss) before tax for
at https://info.niit. com/hubfs/sectiond6-of-the-lodr/financials/2024-q2/NLSL- . g_rof,t,gLossg befor?.taxfor 052)|  (560.23) (18.03) 4 | giscontiuned operation 0.56 | (560.23) 5.71
i ial- - i iscontiuned operation ) : :
Financial-Results-Q3FY25.pdf. The same can be accessed by scanning the QR code. p Profit (Loss) after tax 15.82) | (1.196.20) (15.49)
5 |Profit /(Loss) after tax (37.48) | (1,196.20) (53.21) T r———— 11622 12622 YT
- 1 1 ul are Capita . . .
For NIIT Learning Systems Limited Equity Share Capital 146.22 146.22 146.22 th |y - 2= T T T
Ootal comprenensive Income . , . .
sSd/- Total comprehensive income (37.52) | (1,196.28) (54.39) - P haro (P I .
- ii i arnings per share (Par value o
Place: Gurugram . ; Hua_g.r K T!'tadam Earnings per share (Par value of T1/- egchF,) not annualised)
Date: January 22, 2025 Vice Chairman & Managing Director g [Z 1/- each, not annualised) 8 |(a) Basic (0.11) (8.18) (0.11)
o . o ) _ _ ) (a) Basic (0.26) (8.18) (0.36) (b) Diluted (0.11) (8.18) (0.11)
Note: The above intimalion is in accordance with Regulation 33 read with Regulation 47{1) of the SEBI (b) Diluted (0.26) (8.18) (0.36) , —— - —
R . t + i - - - - - e Unaudited Financial Results of TAKE Solutions Limited
{Listing Obligations and Disclosure Requirements) Regulations, 2015 Unaudited Fma(nsctlal cll?elsultsI Off TAKE S<)>lutlons Limited (Standalone Information)
andalone information
1 |Revenue from operations - 54.21 -
= HE LIGAHE EHTEHFHIEES LIHITED‘ 1 |Revenue from operations 8.99 54.21 54.21
“ RELIGARE . 2 |Other income (3.51)|  (116.69) 1.22
Values that bind Regd off: 1407, 14ih Floor, Chiranjiv Tower, 43, 2, {Other income (4.54)] (116.69) AL Profit /(Loss) before tax for
Mehru Place, New Dethi - 110019 5 |Profit /(Loss) before tax for (3.37) (710.49) 1.51 3 continuing operation (14.14) (710.49) (14.54)
CIM: L748900L1984PLC1 46635 continuing operation ' ' '
’ 4 Profit /(Loss) before tax for 262.14 1.321.94 0.11
Phone: +91 - 11 - 4472 5676, Website: www. religare com, E-mall: investorsenvices@religars.com 4 |Profit /(Loss) before tax for (474.89) | (1,321.94) 0.11 discontinued operation (262.14) | (1,321.94) .
Recommendations of the Committes of Independent Directors (IDC) of Religare Enterprises Limited | Target Company’ or discontiuned operation 5 |Profit/(Loss) after tax (275.711) | (2,072.51)|  (10.95)
“TCT) under Feguéations 26(8) and 26(7) of the Securites and Exchange Board of India {Substantial Acquisition of Shares and 5 |Profit/(Loss) after tax (478.83) | (2,072.51) (0.19) :
Takeovers) Regulations, 2011, as amendsd ["SAST Regulations™} on the Open Ofer made by M.B, Finmari Private Limited - - : - 1. The Unaudited Standalone and Consolidated financial results for the Quarter
(*Acquirer 17), Puran Associates Private Limited |"Acquirer 27). VIC Enferprises Private Limited (*Acquirer 37) and Milky 1.~ The Unaudited Standalone and Consolidated financial results for the quarter and Half year ended September 30, 2024 in respect of TAKE Solutions
Investment & Trading Company [“Acquirer 4°, collectively refared 1o as the *Acquirers’) fo the public shareholdars of the Target ended June 30, 2024 in respect of TAKE Solutions Limited (‘the Company’) Limited (‘the Company’) have been reviewed and recommended by the Audit
Company ("Open Offer’). have been reviewed and recommeded by the Audit Committee and approved Committee and approved by the Board of Directors of the Company in their
1 | Date hanmw 27 7025 by the Board of Directors of the Company in their res_pectwe meetings held respective meetings held on January 22, 2025. The above results have been
- R on January 22, 2025. The above results have been reviewed by the Statutory reviewed by the Statutory Auditors of the Compan
2. | Mame of the Target Company [TC) JFEE:Ilg.are Enterprses Limited auditors of the Company. ) Y . & P .y' . :
3. | Detadls of the Offer pertaining to TC The Cpan Offer is being made by the Acqueers o the public shareholders of the 2. These financial results have been prepared in accordance with Indian 2 ;:izﬁntfi':angtaalngzsrglsts (‘T:(\;e Ag?)en rg;iﬁz':dd l';] d:fc%r:;?ocne ;"ggh (I)?dt'ﬁg
Target Company to acgquire up o 3,00,42 541 fully paid-up equity shares of face Accounting Standards (‘Ind AS’) prescribed under Section 133 of the C ng Act. 2013 read with thp | t rules th der in t ¢
valug of INR 10 each (“Equity Shares®) representing 26,00% of the expanded Companies Act, 2013 read with the relevant rules thereunder in terms of ompanies Act read with the relevant rues thereunder in terms o
voting share cagial of the Targat Company pursuant to Reguiation 3(1) and Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) 299”:3:30“ 3%’:;“ (?EE'B(IL'CS.“”% Og"?a;"j” |anod5 Dz'g‘;'gsure Requirements)
Ragulation 4 of the SAST Regulations. Regulations, 2015 and SEBI Circular dated July 05, 2016. eguiations, <015 an roular dated Jly Uo, 2810, -
Open Ofer Prica: INR 235.00 per Equity Share payable in cash. 3. The above is an extract of the detailed format of Unaudited Financial Results 3. 'I_'he abpve is an extract of the detailed format of ynaudlted Financial Rgsglts
Public Announcement dated Septsmber 25, 2023 ("PA’), Detailed Pubic filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
| Statement dated October 4, 2023 ('DPS7), Draft Letter of Offer dated October Obligation and Disclosure Requirements) Regulations, 2015. The full format Obligation and Disclosure Requirements) Regulations, 2015. The full format
11, 2023 ("DLOF") and Letter of Offer dated January 18, 2025 ("LOF’) have been of the Unaudited Financial Statements are available on the Stock Exchange of the Unaudited Financial Statements are available on the Stock Exchange
issued by JM Fnancial Limited, the manager to the Open Offer on behalf of the websites, www.nseindia.com and www.bseindia.com and on the Company’s websites, www.nseindia.com and www.bseindia.com and on the Company’s
| Acquarers, website www.takesolutions.com website www.takesolutions.com
4. | Namais) of the acquiter and PAC with | Acquirers: For and on Behalf of the Board of Directors For and on Behalf of the Board of Directors
{Fver SCUirar 1. M.B. Finmart Private Limied, , ,
: i Place : Ch N
e RS Al Ervitie LIOREG, g?t‘;e : ﬂ:'egga;m Chairman for the mecting datsd Jan 22, 2025 Date - j;neggaém Chairman for the meating datsd Jan 22, 2025
4. WIC Enterprises Privats Limidad and ' : 'ng ! i 9 ;
4. Milky Investment & Trading Company.
Based on the confents of the DLOF and LOF, the Acguirers belong to the Burman - .
Group and there are no persens acting in concert with the Acquirers with respect PUbIEE MNotice
o 1h5!- Crmen Offer,
5, | Mame of the Manager to the offer JM Financial Limited -
Tth Fioor, Gnengy, Appasaheb Marathe Marg, Prabhadew, Mumbal - 400 025, et
Maharashtea, India. ’ ' ’ i Bt
Tel. Wo.: +81 22 6630 3030; +81 22 6630 3262 c c jﬁ ! I
Fax Mo +81 22 6630 3330 %
Ema¥: rebgareopenoffergdjmi.com Websile: hipsiwswjmilcom  Contact E
Perzon: Ma, Praches Dhuni =
SEBI Registration Number: INMODD010361 CIN: LET120MH13B6PLC03ETES
EEIR tion Mumber, INMOD0GI03E1 - z S
LIREOI e getmhon MUl T " ICICI Prudential Life Insurance Company Limited
B, |Membars of e Commidtee of{1. Mr. Malay Kumar Sinha, Chairpersan
Independant Directors. (Plaass '"ﬂl‘ﬁﬂfﬂlﬂ. Mr. Praveen Kumar Tripathi, Membear CIM: Le6010MHZ000PLC127837
the chairperson af e Commilies 13 Mr. Ranjan Dwivedi, Member Registered office: 1089, Appasaheb Marathe Marg, Prabhodevi, Mumbal - 400025 [Reg. Mo, 105 doted 24.11.2000)
Saparaliy) 4. Ms, Prest Madan, Member Ph: 022-40391600, Fox: 022-24224484, Email: ir@iciciprulife.com, Website: wwwiiciciprulife.com
15 Mr. Hamid Ahmed, Marmber . = =
The IDC mesting dated January 22, 2025 was chaired by Mr, Praveen Kumar Consolidated Financial Result
7. |1DC Member's relationship with the TC | ;“D:thlr tive bers of the |DC are Independent Di the Board of (% in lakhs)
ember's relafionship with the ach o members 2 are Independent Direciors on the Boar - —
(Director, Equity shares owned, any ] Directors of the Targst Company g E Three months ended/at Mine months ended/at Year ended/ot
other contract / relationship), if any Mone of the mambers of the IDC: H.; Particulars | December 31, 2024| December 31, 2023 | December 31, 2024 | December 31, 2023 March 31, 2024
*  hold any equity shares inthe TC. [ (Audited) {Audited) {Audited) (Audited) (Audited)
T P S o s haffhw m':;a‘:bs f':ﬁ';“;:s'“m”:“e ik T Tt 1 | Premium Income (grass)t [ 1,266,014 1,028,497 | 3211808 7,808,563 4,323,564
; ing in the Eqgui resiativer | Mone of the members of the a5 ed in any of the equity sharesisecurities = y x 5x - TR
sacurilies of the TC by IDC Mambers of the Target Company during: (8) 12 months period precedang the date of the 2 | Met Profit/ (Loss) for the period (before tax,
PA: and {b) period from the dale of the PA bl the date of this recommendation. Exceptional and / or Extroordinary items) 37 466 23,129 91877 68,639 92,052
8 [IDC Member's relationship with the | None of the membess of the IDC: 3| Net Profit f (Loss) for the period before tax |
amulﬁiﬂlrem Fflll"tl'.'i' Eh?]fﬂ 1_?“'""3'1- (a} are directors on the Board of Directors of the Acquirers; {after Exceptional and / or Extraordinary items) 37,466 23,139 l 91877 63,639 92,082
any otfer con relationshig), if an : ; i d e :
y PLITATY | (b} hold any equity shares.or ather secunties of Ine Acquirars; of 4 | Met Profit/ (Loss) for the period after tox [after
(2] _have any other contracts or relationship with the Acquirers. Exceptional and / or Extroordinary items) J 32,491 72,692 | 80,024 67,700 85,066
10. | Trading In the Equity sharesiotiver | Mone of the members of the 1IDC has traded in any of the equity shares/securilies 5 | Total Comprehensive Income for the period
securibes - of the acquirer by DG of the Acguirers during: (a) 12 manths pericd preceding the date of the PA; and [Com rusl.' f T:"r-::rﬁtlrn:L;ﬁs.] TR ;rli-::ndl after tax)
Members b} period from the date of the PAtill the date of this recommendation = gtnel:' %}m re.hens-—iiue Iﬂcﬁrﬂr-p[uftcr me”: [ NA KA NA A HA
11, | Recommendation on the Open offer, as | The views of the IDC on the Open Offer are a3 detailed below. - - 2 . ~ [
o whether the offer is fair and reasonable | For completeness, the IDC notes as follows in relation to the Offer Price of § | Poid up equity share copital . 144,521 144,008 144,521 144005 144,064
INR 235 per share (which has been compuled in accordance with the SAST 7 | Reserves {excluding revaluation reserve) [ 1,007 800 B9B516 1,007 500 B98 516 9174985
EEHELEISJIFHEEEEE%F}' SEB| as per the disclosures made by the Acguirers in the 8 | Earrings par share {foce value of T 10/- each) !
« The Offer Price is about 15% lower than the closing market price of ia} Basic (not onnualised for threamine months) (in ?}E 2.25 1.58 | 555 470 | 581
approximately Rs. 271 per share on the Mational Stock Exchange of (b) Dilted {not annualised for threeine months) {in 7| 223 157 550 468 | 5 86
India Limited {"NSE Limited”} on September 22, 2023, being the irading
day immediately price jo the date of the PA, The Acquirers have slated in ¥ 3 ; = :
the DLOF that the Cffer Price has bean detarmined in accordance with Key numbers of Standalone Audited Financial Results of the Company are as under : {% in lakhs)
Regulation B(2) of the SAST Regulations. Three months ended/at Mine months ended/at Yeor ended/at
1hn closiny. petea- of T Sarom, Eooipam;s-stewes o e hiok 1mii] *"| particulars December 31, 2024 | December 31, 2023 | December 31, 2024 | December 31, 2023 |  March 31, 2024
at January 22, 2025 (.., being the date of the meeting of the IDC held Mo —r— . — — —~=
on January £2, 2025) was approamately INR 253. The Offer Price is at a (Audited) (Audited) (Audited) (Audited) {Audited)
f:ﬂﬂuflﬁt of HHP!;?EW the ﬂbﬂ?e-k::iﬂtlﬂﬂe'f; 1'-:'33%"9 P:'T:E o 1 | Premium Income (gross)’ 1,266,014 1.028,497 3,211,908 2,808 563 4,323,564
. E ¥OlUume waigriad gverage mesr pnce o e large Ompany & BNANES -
for a period of sy brading days immediately preceding the date of thes ral me'I,EfiEff__t_ux 37,582 23,210 94,231 | 68.883 98,323
mmﬁl::limﬂrﬂgélgn lil.H..dsml‘:.l fradang I:Ia]I.ls Er'ﬁdlggﬁuﬂ January 21, 2025) ES 3 | Profit after tax 32585 22747 30277 67,863 85,2320
iraded on Limited is approximately | as reporiad to us by the EE 1
management of the Target Company. The Offer Price is at a discount of 16% 4 | Totol Comprehensive income MNA NA NA NA NA
o such "'":'I'-'m_e weighted gk o market DT:E . ' Premium income is gross of reinsurance and net of goods & service tax
E:%iﬂ%iﬁﬁﬂ:ﬁiﬁzsiﬁg fﬁ;h:;ist:rk:gh%mﬁ ;g;;’?gﬁ?fﬁ;: ‘The new Indian Accounting Stondards (Ind AS) are currently not opplicable to Insurance companies inindia.
best interas! aboul tendaring their sharas in the Opan Cffer. e - : z . - 2
In addifion o thés, the IDC would alsa ks to Inform the public that thate are Additionol details based on consolidoted financial results as per Regulotion 52(4) of SEBI (LODR) 2015 {2 in lakhs
;Icertain conditionalifies in the RBI Conditional Approval Letier {defined below) < Three months endedfat Year endediat
| which have not been detailed in the LOF and are detailed in 3. No.12 befow. The T.
| public: sharehotders are advised o read these details and use their discretion Mo Rartiepars t:m:eml:e:l i, £ Decembar. 31,2023 | March 35'" 298
before making their decision on tendering in the Open Offer, {Audited) {Audited) {Audited)
12, | Summary of reasons for ﬁ Set forth below is a summary of reasons for IDC's views on the Open Offer to the 1 | Total income from Operations 1.266,014 1,028.497 4,323.5604
recommendation public sharsholders: :
: | t Profi = wonal - . :
(DG may aiso Invite asntion 1o any]+ The TG Is a Core Invesiment Company registsred with the Rasarve 2 | Wet Profit / (Loss) for the period (before Tox, Exceptrional andfor Extraordinary items) 37,466 23,129 02052
other ptace, e.g. company's websia, Bank of India ("RBI"). The subsidiaries of the TC are engaged In vancus 3 | Wet Profit ! [Loss) far the period before tax {after Exceptional ondfor Extraardinary itemis) 37,466 23,129 92.052
where Hs  detailed  recommendations financial sector buginesses regulated by, infer alia, the RBIL. the Securifies = ) : , ,
along with written advice of the and Exchange Board of India (“SEBF) and the Insurance Regulatory and 4 | Wet Profit / (Loss) for the period after tax {ofter Exceptional andior Extroordinary items) 32,491 22682 B5.066
independent adviser, if any can be seen Developrment Autharity of India ("TIRDAI"), 5 | Totol Comprehensive Income for the peried [Comprising Profit! (Loss) for the period
by the shareholder) + The Reserve Bank of India ("RBI") has mandated certain conditions while aft :
=r 1 d Other C h Inc fter & M8 M Pl
according its approval for the proposed ncrease in shareholding of the halit L P TPEE VG TS N TR i
Acquirars in its latter dated Decembar 9, 2024 ("RBI Conditianal Approval g | FPaid up Equity Shore Copital 144,521 144 006 144,062
Latter). Such approval latler has been duly disclosed by the Targel E z P ; 3 = |
Company b the stotk exchanges on Decamber 10, 2024, 7 | Reserves (exciuding Revaluation Reserve) 1.007.500 298,516 917.985
The key condition mandated n paragraph 3{i) of the RBI Conditional 8 | Securities Premium Account 3789497 3Rk8.754 360857
Aporval Lebiee b repoduces below: o 9 | Met worth [Note 1) 1,164,041 1,107,122 1,100,460
3. The approval is sublect o ihe following condiions; 3 =
() The acquirers are advised o consolidate the NBECS in the resulting 10| Poid up Debt Capital/ Outstonding Dabt 260,000 120,000 120,000
struglu.rﬁ ;;1 gm;rp {bﬁﬁ; EIEE:'S?? nnd_ﬁ'&hgarg grovg) af the &a:ﬁ'e;f :anﬂ 11| Qutstonding Redeemabie Preference Shares Iy Py (i Fe
not lafer than March 31, . I thiz regard, the acquirers are adhvise . _ =
fo submit & concrete and specific consolidation plan, with specific 12| Debt Equity Ratio (Note 2) 0.22 g1l 0.11
timedines. duly supported by Board Resolutions from each of the NBFCs 13| Earnings Per Share {of T 10/- each)
within the: growps, wilfin 80 days from (he date of this communication,” T : -
Thic -condlfion I& hareinafier referrad. to s the “Consolidgtion [a) Basic EPS before and after extracrdinary items (net of tax expense} for the period
Condition™, the concreda and specific consolidation plan envisaged [rot annualized for three months) 2258 1.538 591
thergln is hereinafter rélerred 1o as the “Consolidation Plan”. ; ; :
: STy bj Ciluted EPS bef o aft t din te tof to far th d
*  As per the aforesaid approval letter of the REI, the Consolidation Plan i ki _ GEAPUHE U R E Ry T TP IRCE O DR eRpetas) el B pon
required to be approved by the Boards of the NBFCs in Burman and Religare (rot onnualized for three months) 2.23 1.57 £.89
groups and submitied to the RET within 90 days from December 9, 2024, This . : :
condition hes notbeen detaied in the LOF 14| Capital Redemption .FlE serve (Mote 3) M 78 A
+ The RBI has permitted the Acquirars lo take over control of the Targe 15| Debenture Redemption Reserve {Mote 3} NA A, A,
Company subject lo compliance with {among others) the Consoidation 16| Debt Service Coverage Ratio (DSCR) (nat annualized for three mionths) (Note 4) 16.17 12.19 12.18
Conditan. The Consalidation Plan and s impact on Targel Company kS : - :
currenthy unknown. 17| Interest Service Coverage Ratio (ISCR} inot annualized for three months) (Mote 5) 16.17 12,19 12.18
« - The Target Company has appriged the BB and the SEBI of the aforesaid
a&nd has sought guidance from them on sequencing of the REI mandated ik
conditions and the Open Offer, The Target Company is yet o receive
guidance from RBI and SEBI on this matier 1. Netwaorth representssharehoider’s funds éxcluding redeemaoble preference shares, if any.
+ In case the ::undﬂlcl}ras |'rr'|agl:lalen:| in mahﬁ Cl::-ﬁ-ditagnﬂl Egﬁmm Leltar 2. Debt-Equity Raticis calculited as total borowings divided by Equity. Equity is calculated as sharehelder's funds excluding redeemable preference shares, if any
are not mat, possibllity of adverse orders [ pazsad by regulatoey - T—— ; : : - .
aulhorities against the Open Offer | Acquirers cannot be nbed out. 3. Euplﬂ: redemption resarve and Debenture redemption reserve is not required to be created as per Compaonies (Shore Copitol & Debenture) Amendment Rules, 2019 doted
It is reiterated that the public shareholders should fake into account details of August 16,2019,
share price of the TC as detailed in 5. MNo.11 and conditions mandated by the 4. DSCR is calculated os Prafit before interest, depreciation and tax (Shareholders account) divided by interest expenses together with principol poyments of long term debt
RBI im ifs lefter dated December 8, 2024 bedore making & decision 1o lender their during the period,
h the 0 Offer. & the e of the LOF, the aforesaid RBI let
saﬂgiﬂlgna;ba?? E':IE; wiﬁ E:rrnaie Erll-.-r:ilab‘pe far insp-a';im bE;Eu.IH Amuim:: 5. I1SCRis colculoted as Profit before interest. depreciotion and tox (Shoreholders account) divided by interest expenses of long term debt during the pericd,
during tha landaring pariod. G, The above is an extract of the detailed formot of quarterly financial results filed with the Stock Exchonges under Regulation 33 & 52{4)of the SEBI (Listing Obligation and
13. | Dasclosure of voting pattern of the [DC The abowe views of the DG were unanimously approved by the membars of the Disclosure Requirements) Regulotions, 2015, The full format of the guarterly finoncia! results are availoble on the Stock Exchonge websites pwwewinseindicicormn and
|IDG present at the meeting held on January 22, 2025, wowow bseindiocom) and the Company's weebsite fwaiw icciprulife.com)]. The same con be accessed by scanning the OF code betow
14, | Details of Independent Advisors, if any | 5 & R Associates
15, | Any other matiens) to be highlighled Mone,
Tor the best of our knowledge and bebel, alter making proper enguery, the information contained in or accompamying this slalemern
i%, in all maberial respect, rue and corract and not misleading. whelher by omission of any information or otherwisa, and includes
all the infermation required 1o be disclosed by the Targel Company under the 385T Begulations,
For and on bahalf of the Committes of Independent Directors of Faor ond on beholf of Board of Directors
Religare Enterprises Limited
Sdi- Anup Bagehi
M. Matay Kumar Sinha bdumboi Managing Director & CED
Place: New Delhi DI OB140E23 |lanuary 21,2025 DIN: 00105962
Drate: January 22, F025 Chairperson, Commiftee of ndependent Direcions a " .
® © - ® o finanf:lalexp.epapr.m New Delhi ® ©
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Recommendations of the Committee of Independent Directors (IDG") of Religare Enterprises Limited ("Target Company” or
TE") under Requdations 26(8) and 26{7) of the Securities and Exchange Board of India [Substantial Acquisition of Shares and
Takeoversy Regulations, 2011, a5 amended ("SAST Regulations™) on the Open Offer made by M.B. Finmari Privale Limited
["Acguirer 17), Puran Associates Private Limited ("Acquirer 27), VIC Enferprises Privale Limited ["Acguirer 37 and Milky
Imvestment & Trading Company {"Acquirer 4. collectively referred 1o as the "Acguirers”) o the public sharehotdars of the Target

Company {"Open Offer”).

1. | Dale

January 24, 2035

2. | Mame of the Target Company (TC)

Religare Enterprses Limibed.

3. | Details of the Offer pertaining ko TC

_-f-:l-._-harrrala'l ol tha a-:q-mrar and F'AI: .ml!h
[ acouirar

The Cpen Offer is being made by the Acquirers 1o the public sharehalders of the
Target Company o @oquire up 1o 9,00.42 547 fully paid-up equity shares of face
value of INR 10 sach ("Equity Shares”) representing 26.00% of the expanded
voling share capital of the Targe! Company pursuant to Regulation H1) and
Regulabon 4 of the SAST Regulations.
Open Ofer Prca: INR 23500 par Equily Share payabla in cash
Public - Announcement daled September 25. 2023 ("PA’), Detaied Pubfic
tatement dated October 4, 2023 ("DPS”), Draft Letter of Offer dated October
11, 202% {"DLOF’) and Leter of Offer dated January 18, 2025 ("LOF’} have bean
issued by JM Fmancial Limited, the manager to the Open Offer on hehalf of the
Arqulrers.

Ar_'g'.-lrars:
1. BB Finrad Private Limied,

5. | Mams of the Manager fo the offer

JM Financial Limited

7th Floor, Cnergy, Appasaheb Maralthe Marg, Prabhadew, Mumbai -
Maharashira, India.

Tel Mo.: 81 22 6630 3030, +#91 22 6630 3262

400 025,
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8, |Members of (e Committee of (1. Mr Malay KEumar Elnr!.a Chairparsan pne e | ey <t o oL o7s, Bl o7 oe200s, g A, 1, AR A, o1, T A
Independent Directors [Fleass indicate | 2. Mr. Praveen Kumar Tripathi, Member AT | o wpm *
:-.:'.El cl’r:;l:'.ri.lersnrl of the Commiltesls Ranjan Dwived), Member e i
aparatsly) 4 B b wifieg sferrit
4. Ms. Preeti Madan, Member fafar- 21.01.2028 iizA FEMET wEEE A )
g, Mr. Hamid Ahmed, Mamber

The IDC meeting dated January 22, 2025 was chaired by Mr. Praveen Kumar
Tripathi

7. | IDC Member's relationship with the TC
(Director, Equity shares owned, any
other contract | refationshap), if any

ach of the members of the IDC are Independent Direciors. on the Board of
Directors of the Target Company
Mone of the mambers of the [DC
= mald any equity shares in e TC
*  haveany contracts or relationship with the TC

8, |Trading in the Equily sharesiother
securites of the TC by IDC Members

Mong of the members of the IDC has traded inany of the equity sharesisecunfies
of the Targed Company during: {a) 12 monihs period preceding the date of the
PA: and {b) pered from the dale of the PA Bl the dale of this recommendation.

L

IDC Member's relabonship. with- he

| None of the mambers of the IDC
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11, | Recommeandation on the Open offer, as
b whether the offer is fair and reasonable

The views of the IDG on the Open Offer are a3 defailed below,

For completeness, the IDC noles as follows in relalion to e Offer Price of

INR 235 par share |[which has bean compuied in accordance with the 5A5T

Ragulabans ssuad by SEBI as per the disclasuras made by the Acguirsrs in the

PA. DLOF and LOF):

«  Tha Offer Price & aboul 15% lower than the closing market price of
approximately Rs. Z71 per share on the Mational Stock Exchange of
India Limited ("NSE Limited”) on September 22, 2023, being the frading
day immediately pricr o the date of the PA, The Acguirers have stated in
the DLOF that the OfFer Pnce has been determined in accordance with
Regulation BiZ} of the SAST Reguiahons.

= The closing prece-of the Target Company's shares on the NSE Limded as

Target Company may evaluate the offer and take an informed decision in their
best interest aboat tendening their shares in the Open Offer,

in addibon o thds, the IDC would also like o inform the public thatl there are
cartain conditionalities in the RBI Conditional Approval Letter (defingd beilow)
which have nol been defailed in the LOF and are detailed in 3. Mo 12 betow. The
public shareholders are advised o read these detalls and use their discretion
before making their decizion on tendering in the Cpen Offar

12. | Summary of for
recommendation

DG may also invite altention o any
alfar plate, . COMpanys wabtde
whera s detalled recommendations
along wath  written  advice of the
independent adviser, if any can be seen
by the shareholder}

reasons

Set forth below is a summary of reasons for IDC's views on the Open Offer to the

public shareholders;

l+ The TC s a Core Invesiment Company registered with the Raserve
Bank of India ("RBI"). The subsidiaries of the TC ame engaged in varioes
financial sector buginasses ragulated by, ider alia, the BB, the Securities
and Exchange Board of India ("SEBI) and the Insurance Regulatory and
Development Authonty of India ["IRDAI,

#* The Reserve Bank of India {"RBI") has mandated certain condifions while
accarding its approval for the proposed increase in - sharehwolding of the
Apouirers in its letter dated December 8, 2024 ("RBI Conditional Approval
Letter”), Such approval letler has been duly disclosed by the Targel
Company o the stock exchanges on December 10, 2024,

*  The key condition mandated bn paragraph 30} of the RBI Conditional
Approval Letter is reproduced below
*3. The approval is subject fo the folowing conaiions!

(i} The acquirérs are advised fo consofidale the NBFCs i the résuling
sirticiure £ group (both Burmah and Religare grovp) al the sarffest and
hot lafer than March 31, 2026, In s regavd, the acquirers are advisad
fo submit & concrede and specifc consolidabon plan. with specific
fimelines, duly supported by Boand Resofulions frony each of the NBFCs
within the growps, within 80 davs from the date of thiz communication,”
This condition is herginafter referred tob 25 the “Consolidation
Condition™; the concrele and specific consolidation plan envisaged
lherain is harainafter referrad to as the "Consolidation Plan’,

= Ag per the aforesald approval letter of the REBI, the Consolidation Plan &
required to be approved by the Boards of the NBFC in Burman and Religare
groups and submitied to the RE! within 90 days from Decembear 9, 2024, Thes
condition kas not been detadled in the LOF.

#* The RBI has pemmitted the Acquirers 1o take over contral of the Target
company subjecl o compliance with {amang olthers) the Consoldation
Condiion. The Consolidation Plan and #s impact on Target Company is
cUrmEnlhy Linkhow,

«  The Targei Company has apprised the RBI and the SEBI of the aforesaid
and has sought guidance from them on sequencing of the REI mandated
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RELIGARE RELIGARE ENTERPRISES LIMITED

Regd off: 1407, 14th Floor, Chiranjiv Tower, 43,
Nehru Place, New Delhi — 110019

Phone: +91 - 11

— 4472 5676, Website: www.religare.com, E-mail: investorservices@religare.com

CIN: L74899DL1984PLC146935
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Recommendations of the Committee of Independent Directors (“IDC”) of Religare Enterprises Limited (“Target Company” or
“TC”) under Regulations 26(6) and 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (“SAST Regulations”) on the Open Offer made by M.B. Finmart Private Limited
(“Acquirer 1”), Puran Associates Private Limited (“Acquirer 2”), VIC Enterprises Private Limited (“Acquirer 3”) and Milky
Investment & Trading Company (“Acquirer 4, collectively referred to as the “Acquirers”) to the public shareholders of the Target

pany (“Open Offer”).

1.

Date

January 22, 2025

2.

Name of the Target Company (TC)

Religare Enterprises Limited.

3.

Details of the Offer pertaining to TC

The Open Offer is being made by the Acquirers to the public shareholders of the
Target Company to acquire up to 9,00,42,541 fully paid-up equity shares of face
value of INR 10 each (“Equity Shares”) representing 26.00% of the expanded
voting share capital of the Target Company pursuant to Regulation 3(1) and
Regulation 4 of the SAST Regulations.

Open Offer Price: INR 235.00 per Equity Share payable in cash.

Public Announcement dated September 25, 2023 (“PA”), Detailed Public
Statement dated October 4, 2023 (“DPS”), Draft Letter of Offer dated October
11, 2023 (“DLOF”) and Letter of Offer dated January 18, 2025 (‘LOF”) have been
issued by JM Financial Limited, the manager to the Open Offer on behalf of the
Acquirers.

Name(s) of the acquirer and PAC with
the acquirer

Acquirers:

1. M.B. Finmart Private Limited,

2. Puran Associates Private Limited,

3. VIC Enterprises Private Limited and

4. Milky Investment & Trading Company.

Based on the contents of the DLOF and LOF, the Acquirers belong to the Burman
Group and there are no persons acting in concert with the Acquirers with respect
to the Open Offer.

Name of the Manager to the offer

JM Financial Limited

7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai
Maharashtra, India.

Tel. No.: +91 22 6630 3030; +91 22 6630 3262

Fax No.: +91 22 6630 3330

Email: religare.openoffer@jmfl.com Website: https://www.jmfl.com Contact
Person: Ms. Prachee Dhuri

SEBI Registration Number: INM000010361 CIN: L67120MH1986PLC038784
(SEBI Registration Number: INM000010361)

- 400 025,

Members of the Committee of
Independent Directors (Please indicate
the chairperson of the Committee
separately)

1. Mr. Malay Kumar Sinha, Chairperson
2. Mr. Praveen Kumar Tripathi, Member
3. Mr. Ranjan Dwivedi, Member

4. Ms. Preeti Madan, Member

5. Mr. Hamid Ahmed, Member

The IDC meeting dated January 22, 2025 was chaired by Mr. Praveen Kumar
Tripathi.

IDC Member’s relationship with the TC
(Director, Equity shares owned, any
other contract / relationship), if any

Each of the members of the IDC are Independent Directors on the Board of
Directors of the Target Company.
None of the members of the IDC:

hold any equity shares in the TC

have any contracts or relationship with the TC

Trading in the Equity shares/other
securities of the TC by IDC Members

None of the members of the IDC has traded in any of the equity shares/securities
of the Target Company during: (a) 12 months period preceding the date of the
PA; and (b) period from the date of the PA till the date of this recommendation.

IDC Member’s relationship with the
acquirer (Director, Equity shares owned,
any other contract / relationship), if any

None of the members of the IDC:

(a) are directors on the Board of Directors of the Acquirers;

(b) hold any equity shares or other securities of the Acquirers; or
(c) have any other contracts or relationship with the Acquirers.

Trading in the Equity shares/other
securities of the acquirer by IDC
Members

None of the members of the IDC has traded in any of the equity shares/securities
of the Acquirers during: (a) 12 months period preceding the date of the PA; and
(b) period from the date of the PA till the date of this recommendation.

. | Recommendation on the Open offer, as

to whether the offer is fair and reasonable

The views of the IDC on the Open Offer are as detailed below.

For completeness, the IDC notes as follows in relation to the Offer Price of

INR 235 per share (which has been computed in accordance with the SAST

Regulations issued by SEBI as per the disclosures made by the Acquirers in the

PA, DLOF and LOF):

+ The Offer Price is about 15% lower than the closing market price of
approximately Rs. 271 per share on the National Stock Exchange of
India Limited (‘NSE Limited”) on September 22, 2023, being the trading
day immediately prior to the date of the PA. The Acquirers have stated in
the DLOF that the Offer Price has been determined in accordance with
Regulation 8(2) of the SAST Regulations.

* The closing price of the Target Company’s shares on the NSE Limited as
at January 22, 2025 (i.e., being the date of the meeting of the IDC held
on January 22, 2025) was approximately INR 253. The Offer Price is at a
discount of about 7% to the above- mentioned closing price.

*  The volume weighted average market price of the Target Company’s shares
for a period of sixty trading days immediately preceding the date of this
recommendation (i.e., sixty trading days ending on January 21, 2025) as
traded on NSE Limited is approximately INR 280 as reported to us by the
management of the Target Company. The Offer Price is at a discount of 16%
to such volume weighted average market price.

Basis the aforesaid data on pricing of shares of TC, the public shareholders of

Target Company may evaluate the offer and take an informed decision in their

best interest about tendering their shares in the Open Offer.

In addition to this, the IDC would also like to inform the public that there are

certain conditionalities in the RBI Conditional Approval Letter (defined below)

which have not been detailed in the LOF and are detailed in S. No.12 below. The
public shareholders are advised to read these details and use their discretion
before making their decision on tendering in the Open Offer.

12.

Summary of for
recommendation

(IDC may also invite attention to any
other place, e.g. company’s website,
where its detailed recommendations
along with written advice of the
independent adviser, if any can be seen
by the shareholder)

reasons

Set forth below is a summary of reasons for IDC’s views on the Open Offer to the

public shareholders:

*« The TC is a Core Investment Company registered with the Reserve
Bank of India (“RBI"). The subsidiaries of the TC are engaged in various
financial sector businesses regulated by, inter alia, the RBI, the Securities
and Exchange Board of India (“SEBI”) and the Insurance Regulatory and
Development Authority of India (‘IRDALI").

* The Reserve Bank of India (“RBI") has mandated certain conditions while
according its approval for the proposed increase in shareholding of the
Acquirers in its letter dated December 9, 2024 (“RBI Conditional Approval
Letter”). Such approval letter has been duly disclosed by the Target
Company to the stock exchanges on December 10, 2024.

* The key condition mandated in paragraph 3(i) of the RBI Conditional
Approval Letter is reproduced below:

“3. The approval is subject to the following conditions:

(i) The acquirers are advised to consolidate the NBFCs in the resulting
structure / group (both Burman and Religare group) at the earliest and
not later than March 31, 2026. In this regard, the acquirers are advised
to submit a concrete and specific consolidation plan, with specific
timelines, duly supported by Board Resolutions from each of the NBFCs
within the groups, within 90 days from the date of this communication.”
This condition is hereinafter referred to as the “Consolidation
Condition”; the concrete and specific consolidation plan envisaged
therein is hereinafter referred to as the “Consolidation Plan”.

+ As per the aforesaid approval letter of the RBI, the Consolidation Plan is
required to be approved by the Boards of the NBFCs in Burman and Religare
groups and submitted to the RBI within 90 days from December 9, 2024. This
condition has not been detailed in the LOF.

* The RBI has permitted the Acquirers to take over control of the Target
Company subject to compliance with (among others) the Consolidation
Condition. The Consolidation Plan and its impact on Target Company is
currently unknown.

The Target Company has apprised the RBI and the SEBI of the aforesaid

and has sought guidance from them on sequencing of the RBI mandated

conditions and the Open Offer. The Target Company is yet to receive
guidance from RBI and SEBI on this matter.

* In case the conditions mandated in the RBI Conditional Approval Letter
are not met, possibility of adverse orders being passed by RBI / regulatory
authorities against the Open Offer / Acquirers cannot be ruled out.

It is reiterated that the public shareholders should take into account details of

share price of the TC as detailed in S. No.11 and conditions mandated by the

RBI in its letter dated December 9, 2024 before making a decision to tender their

shares in the Open Offer. As per the terms of the LOF, the aforesaid RBI letter

dated December 9, 2024 will be made available for inspection by the Acquirers
during the tendering period.

13.

Disclosure of voting pattern of the IDC

The above views of the IDC were unanimously approved by the members of the
IDC present at the meeting held on January 22, 2025.

14.

Details of Independent Advisors, if any

S & R Associates

15.

Any other matter(s) to be highlighted

None.

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement
is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes
all the information required to be disclosed by the Target Company under the SAST Regulations.

Place: New Delhi
Date:

January 22, 2025

For and on behalf of the Committee of Independent Directors of
Religare Enterprises Limited

Sd/-

Mr. Malay Kumar Sinha

DIN: 08140223

Chairperson, Committee of Independent Directors
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